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The Financial Situation 


O* THE eve of the Presidential election, the 
canvas for which has been putting such a seri- 
ous embargo on business activity, already at an un- 
precedentedly low level, checking the embryonic re- 
vival which struggled so hard to get under way with 
the advent of the second half of the year, there have 
been the present week some new distressing and 
depressing events. The bank moratorium which has 
been declared out in Nevada is among these. On 
Tuesday news came quite unexpectedly, in an Asso- 
ciated Press dispatch from Reno, that a so-called 
business and bank holiday, extending until Nov. 12, 
had been declared throughout the State of Nevada 
by Lieutenant-Governor Morley Griswold, acting in 
the absence of Governor Fred B. Balzar, who, it 
appeared, was in Washington trying to secure a loan 
for the embarrassed banks and who had instructed 
the Lieutenant-Governor to take the step referred 
to. Mr. Griswold gave as a reason for calling the 
“holiday” his conviction that business, banks, bank 
depositors and the entire people of the State of 
Nevada would be best protected by the action. Simul- 
taneously, the account said, a reorganization of the 
12 banking corporations controlled by the George 
Wingfield interests was under way. The First Na- 
tional Bank of Reno, it was stated, was the only 
institution in Reno that did not observe the holiday. 
A run by depositors had been threatened for a time 
in the morning, but withdrawals had subsided at 
noon, and there were even reports that several new 
deposit accounts had been opened. Strengthened 
by the arrival from San Francisco of a shipment of 
$1,500,000, the First National, which is not a Wing- 
field institution, was well prepared, its directors 
announced, to meet any emergency. All of the 12 
Wingfield banks, located in nine cities and carrying 
deposits of over $17,000,000, had been closed down 
as had several of the 13 other banks in the State. 
And the inability of livestock men, hard hit by the 
depression and the drouth, during the last three 
years, to meet their obligations, was in large part 
responsible, the public was told, for the decision to 
declare the holiday. It is always a weak point in 
any banking situation to have a large number of 
banks under the control of a single interest, since 
defects of management are likely to extend to the 
whole group even where they function as separate 
institutions, but in this case the trouble seems to 
have been due to business conditions rather than the 
outgrowth of special banking methods, though it is 
evident there was a common policy of loaning too 
freely on the same line of loans, which, however, is 
not strange, seeing that the interests of the State are 


so largely confined to agriculture and that live stock 
raising is the main, and it might almost be said the 
single pursuit of the people of the State. A dispatch 
from Reno to the New York “Journal of Commerce” 
stated that the drop in prices for live stock over a 
long period, leaving the banks with loans based on a 
higher price level, created general weakness. Some 
of the loans, for instance, are understood to have 
been based on as much as $8 a head on stock which 
to-day will bring no more than $2.50. 

Thus we have a new illustration and a new mani- 
festation of the hardships that are being experienced 
by the agricultural classes of the country under the 
steady sinking in market values of the products of 
the soil. The statement of the Lieutenant-Governor 
of the State explained the difficulties which forced 
the closing of the banks. Pointing out the close rela- 
tionship existing between banking and agriculture 
in Nevada Mr. Griswold declared: “Banks holding 
as security depreciated farm lands and live stock 
have been obliged to advance additional loans largely 
for labor, seed and taxes. Agriculture being our 
chief source of income, all other business in the State 
is of course seriously affected by these same con- 
ditions. The situation has at last been reached where 
the conditions can no longer be met by ordinary 
banking methods without reorganization. It has 
become necessary to call upon the public to under- 
stand the problem and to unite in an effort to 
solve it.” 

Plainly we have here a very onerous situation 
on the part of the community to which the banks 
catered, entirely apart from the linking of the dif- 
ferent banks under a common control. And as indi- 
cating how closely banking control has been concen- 
trated under Wingfield interests, it deserves to be 
noted that out of the four banks in Reno, three have 
been under such control. The remaining Wingfield 
institutions are scattered among the smaller com- 
munities throughout the State. 

Only three of the 13 banks in the State not under 
Wingfield control appear to have availed of the mora- 
torium; the rest remain open, though they are mostly 
minor units. It was pointed out in the dispatch to 
the New York “Journal of Commerce” that the mora- 
torium or holiday will create severe difficulties for 
business men. Much business is already carried on 
with currency, but for larger concerns the need of 
available bank cash is obvious. It is thought prob- 


able that for well known concerns whose funds are 
temporarily tied up, business will be carried on 
through use of open book credits. And there is some 


talk among merchants of forming their own informal 
mij 
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clearing organization with the purpose of clearing 
their own debts while the banks are closed, though 
how far this will go, or how far it will need to go, is 
a matter of conjecture. 

Mention is made here of all this simply to show 
what hardships ensue on the suspension of banking 
facilities, all the more so in the present instance, 
since the community itself is laboring under such 
great hardships by reason of the unfortunate con- 
dition of the live stock industry and other farming. 
The fact that there should come a new eruption of 
banking difficulties and to such an extent as to in- 
volve nearly all the banks in one of the smaller States 
of the West has come as a great shock here in the 
East, where we have been taught to believe that most 
of the banking difficulties of the West were behind 
us, or at least that actual bank suspensions were a 
thing of the past. However, the outcropping of bank- 
ing difficulties in this instance probably may be 
looked upon as the aftermath attending a long trail 
of previous difficulties of the same kind. Special 
means have been created for dealing with such a 
situation through the Reconstruction Finance Corpo- 
ration, and this body is certainly actively function- 
ing. Cognizant of this, Governor Fred Balzar has 
been in Washington seeking aid for the banks, and it 
is understood that he is asking upward of $2,000,000. 
He has now returned to Nevada, and as showing 
how anxious the Reconstruction Finance Corpora- 
tion is to extend relief an Associated Press dispatch 
from Reno, Wednesday, Nov. 2, stated that two ex- 
aminers of the Finance Corporation had just arrived 
by airplane to confer with executives of the Wing- 
field banks. It was observed also that with deposits 
of nearly $20,000,000 tied up in the closed banks—12 
Wingfield institutions and three others—merchants 
throughout that section, which embraces the great 
stock-raising area of the State, reported business 
was proceeding on a curtailed basis. Thus we may 
suppose that things will be quickly restored to the 
normal, without ill effects outside of Nevada. 

a ee 

OT the same degree of assurance can be felt with 
reference to the receivership for the St. Louis- 

San Francisco Railway, which has also been one of 
the events of the week. The receivership is a friendly 
one, established with the idea of compelling those 
bondholders and stockholders who have not yet as- 
sented to the readjustment scheme forced upon the 
management by the Inter-State Commerce Commis- 
sion, to fall in line. At the same time a notice has been 
issued saying that the readjustment plan has been 
declared operative and in effect. It is pointed out 
that holders of about $167,000,000 principal amount, 
or approximately 64% of the outstanding bonds 
affected by the plan, have assented to it. The Read- 
justment Managers express the belief that the failure 
of the remaining bondholders thus far to assent has 
been largely due to uncertainty as to whether the 
plan would be carried out. The assents already re- 
ceived, it is stated, make it possible to consummate 
the plan through foreclosure sale or other proceed- 
ings in receivership which will effectively bind all 
security holders whether or not assenting to the plan. 
To provide the method whereby the plan may, if 
necessary, be so consummated the company has con- 
sented to the appointment of a receiver. Neverthe- 
less and notwithstanding these receivership proceed- 
ings, the Readjustment Managers believe that the 
plan can, and should, be carried out as a voluntary 
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plan, without the expense and delay of a sale in 
receivership. 

This is a harsh proceeding, though the position of 
the management is admittedly a difficult and deli- 
cate one. First the security holders were threatened 
with a receivership, now the receivership has been 
thrust upon them. This accomplished, a new threat 
is hurled forth, namely foreclosure, with the ma- 
chinery ready to put it into effect. But will the 
recalcitrant security holders be any more inclined to 
yield than before? Many of them are acting as a mat- 
ter of principle. They object to the action of the 
(Commerce Commission in forcing a readjustment at 
this time. It should be clearly understood that the 
objection on the part of many security holders is not 
to the management, nor to the plan of readjustment, 
but to the action of the Inter-State Commerce Com- 
mission in compelling a readju tment of fixed 
charges at a time of abnormally low earnings. It is 
an assumption of authority by the Commission for 
which no warrant can be found anywhere in the law. 
Moreover, they object to their company being singled 
out for that purpose. 

The action of the Commerce Commission in this 
case is arbitrary and high-handed, and there ought 
to be enough red blood in the management or in the 
security holders to resist such high-handed action. 

The course of the Commission is tantamount to a 
destruction of the property of the security holders. 
The securities and the fixed charges which they im- 
pose and which the Commerce Commission now con- 
demns were issued with the expre s sanction and 
approval of the Commerce Commission only four 
years ago. The facts on that point have been stated 
so many times in these columns, and been iterated 
and reiterated, that it seems like a work of superero- 
gation to repeat them again at length so we will only 
say here that in 1928 the St. Louis-San Francisco 
Railway Co. submitted a plan of refinancing and 
the Commission not only approved and authorized 
this plan, but required, as we showed in our issue of 
May 7 last, that $102,000,000 of the consolidated 
mortgage 4144 gold bonds series A which were to 
be issued immediately “be sold at not less than 94144 
and interest.” The sale, then, was consummated 
with great success. What do these bonds sold at 9414 
command now? They sold down to 9 on the Stock 
Exchange the present week. At the time referred ta, 
in 1928, the Commerce Commission also authorized 
the company “to issue $49,157,000 of 6% preferred 
stock, said stock to be offered at par and dividend 
to the holders of common stock of record March 16 
1928 at the rate of three-fourths of a share of new 
stock for each share of common stock held.” This 
preferred stock now sells for next to nothing, being 
down to 14%. It is pertinent to ask whether in the 
event of foreclosure which is now threatened they 
could sell any lower. 

We repeat, therefore, that the action of the Com- 
mission is tantamount to a destruction of the value 
of the property of the security holders. And this 
action of the Commission ought to be opposed in 
most vigorous fashion. That is the motive influenc- 
ing, we take it, the security holders who have failed 
thus far to assent to the readjustment plan, and they 
ought to be encouraged in the effort. It is possible 


that readjustment to a lower basis of fixed charges 
may actually become necessary later on, but so it is 
possible with reference to every other railroad sys- 
tem in the country. Readjustment, however, in none 
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of these cases should be predicated on the basis of 
present earnings. These earnings must be consid- 
ered as entirely abnormal, since they are the product 
wholly of bad times—so bad that no parallel to them 
can be found anywhere in the past. 

It should ever be borne in mind that current 
diminutive earnings are as clearly abnormal as were 
the earnings of 1929 abnormal at the other extreme. 
The normal level is probably somewhere between 
these two extremes, but time must be left to deter- 
mine that. The Reconstruction Finance Corpora- 
tion was expressly devised to tide the railroads over 


. the intervening period of abnormally low earnings, 


and especially was it the intention to prevent receiv- 
erships, whereas the policy of the Commission is 
calculated to drive the roads directly into the hands 
of receivers by withholding the financial assistance 
which the law was intended to extend to them during 
the present critical period of low earnings and poor 
credit. 

Many security holders feel that the Commission 
ought not to be encouraged in such destructive work, 
and it must always be remembered that what is 
possible in the case of one large railroad system like 
the St. Louis-San Francisco may sooner or later over- 
take other large systems, and is sure to overtake them 
if the Commerce Commission per:ists in its course 
and if the present level of abnormally low earnings 
is prolonged. In such a situation the greater part of 
all the railroads in the country would in the end pass 
into the hands of receivers, and in that event what 
will be the situation of the savings banks and the 
insurance companies which hold such large mas:es 
of their securities? This last is the most serious 
menace now confronting the country. 

It is the Commerce Commission which is respon- 
sible for all the predicament and plight in which the 
St. Louis-San Francisco security holders find them- 
selves, and not the managers of the property, and 
therefore the blame rests upon the Commission and 
not upon them. Candor compels the statement that 
the Commerce Commission is undoing all the good 
work which it was intended to bestow upon the roads 
by Congress and the Executive. Accordingly, after 
the Presidential election has passed, no matter 
whether Mr. Hoover or Mr. Roosevelt is chosen, one 
of the first steps to be undertaken ought to be to 
strip the Commerce Commission of its powers for 
evil and destruction. We will repeat what we have 
said many times before, that a return to enduring 
trade prosperity is out of the question until the rail- 
roads of the country are once more placed firmly 
upon their feet. 

ame eee 

Hix Federal Reserve statements this week dis- 
close no special features except that Federal 
Reserve note circulation this time again shows an 
.nerease, the amount of the outstanding volume of 
Reserve notes having risen from $2,688,871,000 
Oct. 26 to $2,700,818,000 Nov. 2, and presumably this 
has been concurrent with a further increase in the 
amount of National bank circulation outstanding. 
The Reserve note circulation at $2,700,818,000 Nov. 2 
compares with $2,447,069,000 12 months ago, on 
Nov. 4 1931, which latter was after Great Britain 
had been forced off the gold standard, and this gives 
an idea of the inflation which has taken place in the 
interval since then. The volume of Reserve credit 


outstanding, as measured by the bill and security 
holdings, has also slightly increased during the week, 
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though the difference is not great, the total this week 
being $2,216,305,000 and last week having been 
$2,212,391,000. In the items going to make up the 
total of the bill and security holdings there are really 
no changes of any great consequence, the increase 
having occurred wholly in the discount holdings, 
which reflect member bank borrowing. These dis- 
counts stand at $326,044,000 this week as against 
$322,322,000 last week. Gold holdings have further 
increased during the week, and are now $3,003,- 
647,000 as against $2,992,623,000 last week. Mem- 
ber bank re erves have been reduced during the week 
from $2,411,946,000 to $2,384.097,000, and, as a conse- 
quence, deposit liabilities have also decreased. The 
result altogether is that the ratio of total reserves to 
deposit and Federal Reserve note liabilities combined 
has moved up from 61.9% to 62.1%. 

The amount of United States Government securi- 
ties held as part collateral for Federal Reserve notes 
decrea ed from $451,200,000 to $439,100,000 during 
the week. The amount of acceptances held by the 
Reserve banks for account of foreign central banks 
is a little larger this week than last week, being $38,- 
847,000 as against $37,993,000, but this compares 
with $105,470,000 on Nov. 4 last year. Foreign bank 
deposits are virtually unchanged at $9,888,000 
against $9,852,000, but on Nov. 4 last year this item 
stood at $131,481,000. 

pO ees 

or further reductions in corporate dividend 

payments have been announced this week. 
Among these may be mentioned a reduction in the 
quarterly dividend on its common shares by the 
Burroughs Adding Machine Co. from 20c. a share to 
10c. a share, and the same reduction—that is, from 
20c. a share to 10c. a share—has been made by the 
Socony-Vacuum Corp. in the quarterly dividend on 
its capital stock. The Pillsbury Flour Mills, Inc., 
reduced the quarterly distribution on common from 
30c. a share to 15c. a share. On the other hand the 
General Motors Corp., regarding whose dividends 
there was some doubt, made no change from 25c. a 
share on common, the amount paid at the two pre- 
ceding quarterly periods. Standard Oil of N. J. 
declared the usual extra dividend of 25c. a share and 
the regular quarterly dividend of 25c. on its capital 
stock. Drug, Inc., voted to maintain the usual quar- 


terly payment of $1 a share on its common stock. 
Qa 


HE New York stock market this week has been 
depressed and lower, though with a rally on 
Friday. The decline proceeded day after day almost 
without interruption until Friday. The depressing 
influences were many. The commodity markets were 
again weak and both wheat and cotton suffered fur- 
ther noteworthy declines. Wheat indeed kept tum- 
bling very fast, and after last week’s drop to the 
lowe t level reached in centuries established suc- 
cessive new low records in all time on several occa- 
sions during the week. The December option at 
Chicago reached its lowest point last week at 4414ce. 
on Oct. 26, but Saturday there was a further decline 
to a low of 4374¢., and on Monday of this week to 
4314c¢. On Tuesday, Nov. 1, the price got down to 
427, and on Thursday a yet lower depth was reached 
at 417c., with the close yesterday at 4354c. At the 
same time cotton also continued its downward 
course, some of the future options selling below 6c. a 
pound. The price for spot cotton at New York was 
marked down on Saturday last from 6.35c. to 6.20c., 
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on Monday to 6.15c., and on Tuesday to 6.10c., at 
which figure it remained until yesterday, when the 
quotation became 6.20c. On Tuesday came the news 
that a dozen banks in Nevada were in difficulties 
and sought assistance from the Reconstruction Fi- 
nance Corporation, and that as a temporary measure 
of relief the chief executive of the State had de- 
clared a moratorium or a business and bank holi- 
day extending until November 12 throughout the 
State. 

On Wednesday announcement was made that the 
St. Louis-San Francisco Railway had been placed in 
the hands of a receiver to force through the read- 
justment plan for a drastic lowering of fixed charges 
as required by the Inter-State Commerce Commis- 
sion. In the foreign exchange market the pound 
sterling continued to rule low. There was a sharp 
upward movement on Tuesday when the London mar- 
ket was closed, it being All Saints’ Day, cable trans- 
fers on that day rising from $3.281, to $3.31, and with 
a further rise to $3.3234 on Nov. 2, but with a re- 
newed break to $3.28% on Thursday, and a range 
yesterday of $3.29 3/16@$3.2934. A little greater 
activity was observable in steel production, the steel 
mills of the country being reported as engaged to 
20% of capacity as against 19% last week, but the 
price structure was weak and sales of a number of 
products showed further concessions in quotations. 
The political campaign waxed hot, both Presidential 
candidates indulging in a continuous round of ad- 
dresses, and this had a retarding effect both on gen- 
eral business and in Stock Exchange trading, no one 
being inclined to make any extensive commitments 
pending determination of the outcome. Betting con- 
tinued strongly in favor of Mr. Roosevelt, the odds 
on him at the close of the week being 414 and 5 to 1. 
The bond market was also weak, at least in the case 
of the low-priced issues, and particularly in the case 
of railroad issues of that class. On the Stock Ex- 
change, even though the course of prices was strongly 
downward, only 10 stocks established new low levels 
for the year. Call loans on the Stock Exchange 
again ruled unchanged at 1%. 

Trading has continued light, though running a 
little heavier beginning with Wednesday. At the 
half-day session on Saturday last the sales on the 
New York Stock Exchange were 359.820 shares; on 
Monday they were 384,760 shares; on Tuesday, 
522,135 shares; on Wednesday, 1,100,790 shares; on 
Thursday, 1,020,150 shares, and on Friday 969,185 
shares. On the New York Curb Exchange the sales 
last Saturday were 45,945 shares; on Monday, 77,135 
shares; on Tuesday, 94,840 shares; on Wednesday, 
154,155 shares; on Thursday, 155,250 shares. and on 
Friday, 142,040 shares. 

As compared with Friday of last week, prices are 
quite generally lower, though there are some excep- 
tions to the rule. General Electric closed yesterday 
at 16 against 1514 on Friday of last week ; Brooklyn 
Union Gas at 76 bid against 77; North American at 
271% against 293g; Standard Gas & Electric at 1514 
against 167%; Consolidated Gas of N. Y. at 5614 
against 58; Pacific Gas & Electric at 273% against 
2714 ; Columbia Gas & Electric at 1254 against 135%; 
Wlectric Power & Light at 714 against 814; Public 
Service of N. J. at 47% against 4934; International 
Harvester at 20%, against 2134 ; J. I. Case Threshing 
Machine at 3614 against 4034 ; Sears, Roebuck & Co. 
at 17%4 against 1914; Montgomery Ward & Co. at 
11% against 12144; Woolworth at 36% against 37; 
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Safeway Stores at 49 against 50; Western Union 
Telegraph at 2834 against 30; American Tel. & Tel. 
at 10334 against 1045; Int. Tel. & Tel. at 834 against 
954; American Can at 514% against 5314; United 
States Industrial Alcohol at 2514 against 2514 ; Com- 
mercial Solvents at 9 against 914 ; Shattuck & Co. at 
73, against 814, and Corn Products at 50% 
against 5114. 

Allied Chemical & Dye closed yesterday at 7214 
against 745% on Friday of last week; Associated Dry 
Goods at 534 bid against 614; E. I. du Pont de Ne- 
mours at 331% against 3454; National Cash Register 
“A” at 934 against 1034; International Nickel at 8 
against 8; Timken Roller Bearing at 1414 against 
1414; Johns-Manville at 2114 against 2214; Gillette 
Safety Razor at 17 against 1754; National Dairy 
Products at 173% against 18; Texas Gulf Sulphur at 
215% against 2214; Freeport Texas at 23% against 
2314 ; American & Foreign Power at 714 against 75 ; 
United Gas Improvement at 17% against 1834; Na- 
tional Biscuit at 3714 against 38; Coca-Cola at 91 
against 9434 ; Continental Can at 325% against 331, ; 
Eastman Kodak at 51 against 51% ; Gold Dust Corp. 
at 1534 against 1634; Standard Brands at 14% 
against 1514; Paramount Publix Corp. at 2% 
against 314; Kreuger & Toll at 14 against 144; West- 
inghouse Elec. & Mfg. at 25 against 27; Drug, Inc., 
at 3454 against 3134; Columbian Carbon at 24% 
against 277%; Reynolds Tobacco class B at 291% 
against 297%; Liggett & Myers class B at 56 against 
58; Lorillard at 13 against 1314 ; American Tobacco 
at 6214 against 65, and Yellow Truck & Coach at 414 
against 35%. 

The steel shares are also lower. United States 
Steel closed yesterday at 3434 against 365% on Friday 
of last week; Bethlehem Steel at 1734 against 1734, 
and Vanadium at 1214 against 13%. In the auto 
group Auburn Auto closed yesterday at 4034 against 
425% on Friday of last week; General Motors at 1314 
against 1314; Chrysler at 13% against 1414; Nash 
Motors at 1314 against 1314; Packard Motors at 27% 
against 2742; Hudson Motor Car at 4% against 514, 
and Hupp Motors at 21% against 25, bid. In the 
rubber group Goodyear Tire & Rubber closed yester- 
day at 1614 against 1534 on Friday of last week; 
B. F. Goodrich at 514 against 5144; United States 
Rubber at 5 against 514, and the preferred at 914 
against 10. 

The railroad shares have been conspicuously weak. 
Pennsylvania RR. closed yesterday at 1354 against 
1534 on Friday of last week; Atchison Topeka & 
Santa Fe at 40 against 44; Atlantic Coast Line at 21 
against 21 bid; Chicago Rock Island & Pacific at 538 
against 654; New York Central at 22 against 2514; 
Baltimore & Ohio at 1214 against 133g; New Haven 
at 14% against 1634 ; Union Pacific at 6314 against 
6672; Missouri Pacific at 5 against 57%; Southern 
Pacific at 17144 against 21; Missouri-Kansas-Texas 
at 614 against 772; Southern Railway at 8 against 9; 
Chesapeake & Ohio at 22 against 2414; Northern 
Pacific at 1614 against 1814, and Great Northern at 
12 against 1314. 

The oil shares have held up better than the rest of 
the market. Standard Oil of N. J. closed yesterday 
at 297% against 3014 on Friday of last week; Stand- 
ard Oil of Calif. at 2514 against 2514; Atlantic Re- 
fining at 15% against 1614, and Texas Corp. at 14 
against 14. The copper group moved within narrow 
limits. Anaconda Copper closed yesterday at 9 


against 9 on Friday of last week ; Kennecott Copper 
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at 1034 against 1054; American Smelting & Refining 
at 1434 against 147%; Phelps Dodge at 534 against 
5%; Cerro de Pasco Copper at 734 against 734, and 
Calumet & Hecla at 314 against 314. 


eerie atk adi 
RICE trends on the Stock Exchanges in the lead- 
ing European financial centers have been ir- 
regular this week, and most sessions have been ex- 
tremely dull. All Saints Day was observed by the 
closing of the London Stock Exchange, Tuesday, 
while the Paris Bourse was closed both Monday and 
Tuesday in observance of this holiday. Only the 
Berlin Boerse continued its operations without in- 
terruption, among the European markets. The holi- 
days early in the week naturally affected trading 
adversely. A favorable price tendency was estab- 
lished on the London Stock Exchange, Wednesday, 
by announcement of a £300,000,000 3% Government 
loan at a price of 9714. A good interpretation was 
placed on this transaction, and prices of securities 
were marked upward rapidly. Additional strength 
was occasioned by an official intimation that the 
British unemployment totals for October will show a 
decline of about 111,000, when they are published 
next week. These developments sufficed to over- 
come the adverse effects of a strike by 200,000 cotton 


spinners, Monday, which tied up the Lancashire . 


industry. Trade and industrial reports from the 
Continental countries continue to reflect slight im- 
provement, with prices of manufactured goods rising 
in some instances. The better trend has been main- 
tained especially in Germany, according to Berlin 
reports. All the European markets are awaiting 


the end of the American election campaign with im- 


patience, as the belief prevails that distinct improve- 
ment may follow in the United States. 

Business on the London Stock Exchange was 
restricted in the initial session of the week, largely 
as a result of the impending holiday. Some activity 
was registered in British funds, which reflected good 
buying, but other departments of the market were 
extremely dull and uncertain. Textile stocks were 
marked down, in view of the impending strike, and 
most other industrial issues also declined. Interna- 
tional stocks weakened in consequence of unfavor- 
able reports from New York. The British Treasury 
announced its final refunding plans over the holi- 
day, Tuesday, and when the markets resumed Wed- 
nesday, they were stimulated markedly by this de- 
velopment. British funds surged upward at the 
opening, the gains amounting to as much as 2% 
points in some issues. Industrial stocks also were 
sought, especially in the highest rated categories, 
and a sustained advance followed on the Stock Ex- 
change. There was some profit-taking toward the 
end, but the quotations were well maintained. The 
opening Thursday was a little uncertain, but im- 
mediate success of the £300,000,000 Treasury loan 
brought new buying into the market and prices again 
advanced. British funds overcame the early un- 
settlement and closed with gains. Greatest advances, 
however, were recorded in industrial stocks, while 
home rail issues also were in good demand. The 
international group was dull and lower on further 
unfavorable advices from New York. Gilt-edged 
issues were in demand yesterday, after early uncer- 
tainty. Industrial stocks also improved. 

Trading on the Paris Bourse did’ not begin this 
week until Wednesday, and the tone at the opening 
of that session was uncertain. The new conversion 
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issue of 414% rentes was introduced in this session 
at 9614. The bonds advanced a little in the course 
of trading, but did not maintain their gain and. 
closed unchanged. French and foreign stocks were 
alike dull, and small declines predominated. The 
month-end settlement was effected easily, with 
money at 44 of 1%. The Paris market inaugurated 
after the official close, Wednesday, a “Bourse du 
Soir,” or Evening Stock Exchange, which opened at 
2.45 P. M., when the regular trading ended, and 
closed at 3.30 P. M. This Bourse, which will be a 
regular feature of the French market, will permit 
French arbitrage firms doing business with New 
York, to operate after the opening of the New York 
Stock Exchange. Dealings on the Paris Bourse, 
Thursday, showed a sharp gain and the price trend 
also was distinctly better. Rentes moved forward 
vigorously, stimulating other securities as well. Both 
French and foreign stocks were in demand. The 
trend was irregular on the Bourse yesterday, but 
changes were unimportant. 

The Berlin Boerse was quiet but confident in the 
opening session, Monday. There was some hesitation 
at first, but a general buying movement developed 
and net gains of one to two points were recorded in 
active issues. I. G. Farbenindustrie and United 
Steel Works shares were especially in demand. The 
feature of the market, Tuesday, was the start of trad- 
ing in the new tax-redemption certificates of the 
Government, which can be used for payment of cer- 
tain corporate and other taxes from 1934 to 1938. 
Transactions amounted to 500,000 marks, at prices 
ranging from 90 for certificates due 1934 to 71 for 
1938 maturities. The market was dull otherwise, 
with the tendency soft. The closing of other markets 
tended to restrict activity on the Boerse. Dealings 
Wednesday were again on a very limited scale, as 
the impending Parliamentary elections in the Reich 
distracted attention from the securities market. 
Small gains and losses were noted in the active 
issues, with a definite trend lacking. Unsettlement 
prevailed in Thursday’s session, partly as a result 
of a strike of employees of the Berlin traction 
system. Interest in stocks and bonds dropped to 
a minimum, and small declines were recorded in 
quotations. Modest gains were recorded in light 


trading on the Boerse yesterday. 
—o— 


Dr conversion operations of the British Gov- 

ernment, designed to reduce the national debt 
service burden, have been carried to their logical 
completion for the time being by the call for re- 
demption on Feb. 1 1933, of a further £114,600,000 
of 5% Treasury bonds, and an offering of £300,- 
000,000 in 8% bonds to provide funds for cash re- 
demptions on Dec. 1 and Feb. 1. Three months’ 
notification was given Monday of redemption on 
the next interest date, Feb. 1, of £114,600,000 5% 
bonds due 1935 and callable 1933. This action was 
expected in the London market, owing to the suc- 
cessive steps recently taken by the British Treasury 
for refunding or conversion of 5 and 414% issues 
into lower interest cost obligations. The redemp- 


tion call issued this week increases to approximately 
£2,352,000,000 the debt recently converted or about 
to be dealt with. It is estimated that the annual in- 
terest saving to the British Exchequer will be about 
£38,000,000. No further transactions of this nature 
are now likely until 1934, when £105,000,000 4% 
Treasury bonds may be called. 
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The current series of conversion operations was 
started early last July, when the 5% war loan issue 
of £2,086,000,000 was called for redemption Dec. 1, 
holders being given the alternative of subscribing 
to a 314% issue. It was established early in Oc- 
tober that conversions amounted to £1,920,000,000, 
leaving £166,000,000 for cash payment Dec. 1. In 
September the Treasury issued a call for redemption 
on Dec. 1 of £140,000,000 414% Treasury bonds and 
£13,000,000 444% war loan bonds, holders being 
given the alternative of subscribing to a 2% short- 
term issue of £150,000,000, of which £10,000,000 was 
made available on cash subscriptions only, with the 
cash portion subject to increase. Of these £153,- 
000,000 414% bonds, holders of £68,000,000 did not 
avail themselves of the exchange offer and requested 
cash redemption Dec. 1. The Treasury thus finds 
it necessary to provide funds in the amount of 
£234,000,000 for redemption Dec. 1 of the uncon- 
verted portions of the 5 and 414% bonds called for 
that date. In addition, it will be necessary to meet, 
on Feb. 1, the £114,600,000 of 5% Treasury bonds 
called last Monday. Part of the needed money 
already has been provided through cash subscrip- 
tions to the 2% short-term issue announced in Sep- 
tember. To provide the remaining funds the Treas- 
ury announced late Tuesday an issue of £300,000,000 
3% bonds due 1953, callable 1948. The subscription 
price is 9714, to yield about 3.23 to the earliest call 
date, and the issue will provide £292,500,000 in new 
funds. Payment is to be made in installments of 5% 


of par value on application, 5214% on Dee. 1, and 
40% on Feb. 1. 





——¢——— 


ISCUSSION of the disarmament problem was 
resumed formally at Geneva, Thursday, when 
the Bureau of the General Disarmament Conference 
assembled to consider further steps to be taken in 
the plenary sessions and to hear the much-discussed 
French proposals. No German delegates were 
present when the sessions were resumed, and the 
Bureau avoided consideration of the Reich demand 
for equality of status. International supervision 
of disarmaments was discussed by the Bureau. Hugh 
Wilson, American Minister to Switzerland, pointed 
out that reduction of armaments should be achieved 
before the matter of supervision is taken up, but the 
majority preferred to continue the conversation, and 
Mr. Wilson deferred to their wishes. In a report on 
this subject, submitted by M. Bourquin, strong meas- 
ures of supervision were suggested. The Conference 
Bureau also is expected to study reports on the gas 
and germs question, submitted by Signor Pilotti of 
Italy; on air armaments, submitted by Senor de 
Madariaga of Spain, and on effectives, submitted 
by a group of experts. As the Bureau delegates 
gathered, however, the great question before the 
conference was that of possible German participa- 
tion. The outlook in that regard was not very hope- 
ful, as Germany ignored even the request of the 
League of Nations for a four-months’ extension of 
the armaments building truce. 

A new French disarmament plan, promised by 
Premier Edouard Herriot last week, was the subject 
of numerous informal diplomatic conversations early 
this week. Paris dispatches indicated late last week 
that M. Herriot would propose the substitution of 
national defensive militias for regular armies in 
all European countries. He also suggested, it is 
said, that the term of service be reduced, that inter- 
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national control be established, and that the nations 
negotiate pacts of mutual regional assistance. A 
brief outline of the proposals was placed before the 
Chamber of Deputies and M. Herriot received a vote 
of confidence in which 430 Deputies supported him, 
while only 20 were opposed. It was variously re- 
ported that France would ask the United States for 
no new engagements, and that she would insist upon 
a consultative anti-war treaty. This phase of the 
French plan was discussed by the French officials 
in Paris, last Saturday, with Norman H. Davis, 
American delegate to the disarmament conference, 
and representatives of the United States Embassy. 
Mr. Davis informed Premier Herriot, an Associated 
Press dispatch said, that the United States Govern- 
ment would not commit itself to the use of force 
in defense of the Kellogg-Briand pact. Joseph Paul- 
Boncour, War Minister, stated the same day that the 
French position is misunderstood. France, he said, 
is proposing military pacts solely among the Euro- 
pean countries, to supplement agreements already 
existing. “At the summit,” he added, “would be 
the consultative pact, which might include all na- 
tions, even the United States, and that would tend 
to assure moral and perhaps material aid to a coun- 
try as victim of aggression.” 

In an address at Poitiers, last Sunday, M. Herriot 
indicated that the Disarmament Conference once 
more has reached a critical stage. “What must be 
faced,” he said, “is the alternative whether we can 
find a system which gives to the peoples of the world 
—our own people first of all—the right to work in 
peace or if we must resume that armament rivalry 
the consequences of which are not only ruin but 
worse.” The world is still in a state of disorder 14 
years after the end of the World War, he pointed 
out. Proclaiming French willingness to lead in the 
fight against the fate that seems to be overtaking 
Europe, M. Herriot stated that France is making 
an appeal to the world for generosity and justice. 
“Once more we have preferred the risk of suggestion 
to the ease of postponement,” he declared. The Pre- 
mier also stated that France is prepared to embark 
on a freer commercial policy. If other countries are 
to buy French luxury products, they must also have 
access to French markets, he said. 

Main provisions of the French disarmament plan 
were disclosed by M. Joseph Paul-Boncour, in a long 
address yesterday before the Bureau of the General 
Disarmament Conference. The plan was based, he 
said, upon the same general ideas which animated 
President Hoover when the proposal for a general 
one-third reduction in armaments was made by the 
President. The French plan amplified, perfected, 
organized and applied the Hoover principles accord- 
ing to French policies, M. Paul-Boncour remarked. 
The plan includes, he admitted, proposals for con- 
sultation of all Powers when war threatens, a Euro- 
pean security agreement, and re-establishment in 
Europe of a conscription system on an equal basis 
for all nations. France will promise to reduce her 
armaments, if the security plan is realized, the War 
Minister added. The United States would be invited 
to join the consultative agreement, and would be 
expected to abandon the advantages which neu- 
trality gives, an Associated Press report quotes M. 
Paul-Boncour as saying. An increase in defensive 


and a decrease in offensive arms would be effected 
by the plan, which also calls for international super- 
vision of armaments. An international peace army, 
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under control of the League of Nations, would be in 
command of all unusually powerful arms, suitable 
for attack. This force, moreover, would be placed 
at the disposal of a State designated as the object of 
aggression. “Equal consideration for all States” 
was promised by the French spokesman in all con- 
nections. Details of this plan are to be announced 
next week. 
diate 

B Bal del recognized economists from the lead- 

ing nations of the world gathered at Geneva, 
Monday, to formulate an agenda for the world mone- 
tary and economic conference which is to be held 
in London next year. The London conference, con- 
stituting the second phase of the Lausanne negotia- 
tions, will consider factors other than reparations 
which are affecting world trade adversely. It will 
be held at the invitation of the British Government, 
but is a direct result of suggestions made by the 
Young Plan Advisory Committee last December. A 
conference of governments was proposed by the com- 
mittee to consider not only reparations, but other 
problems as well. The United States Government 
did not attend the Lausanne gathering, which consid- 
ered the purely European question of reparations, 
but agreed to attend the world economic conference. 
Professor John H. Williams, of Harvard University, 
was appointed American delegate to the Preparatory 
Committee which met at Geneva, Monday. 

The sessions were opened by Joseph Avenol, 
Deputy Secretary-General of the League of Nations, 
who charged the experts to prepare a list of all 
questions suitable for the agenda of the London con- 
ference. In view of the gravity of the world situa- 
tion, the experts should prepare definitive state- 
ments wherever possible, he said, since “agreements 
on certain given points would constitute a measure 
of success.” Dr. L. J. A. Trip, of the Netherlands, 
was elected Chairman of the meeting. Two subcom- 
mittees promptly were formed, one under the chair- 
manship of Professor Alberto Beneduce of Italy, to 
deal with monetary questions, and the other under 
the direction of M. van Langenhove of Belgium, to 
consider general economic matters. Professor Wil- 
liams, appointed to the first of these committees, in- 
formed his colleagues, Tuesday, that the problem of 
price levels could not be solved by increasing the 
credit supply, or by any purely national action. The 
United States is now making the biggest experiment 
of this kind ever attempted by any nation, Geneva dis- 
patches quote him as saying. The failure of the 
experiment leads to the conclusion that world fac- 
tors are more important, he indicated. Leon Fraser, 
Vice-President of the B. I. 8., informed the meeting 
Wednesday, that immediate action is necessary by 
many governments for stabilizing their currencies. 
The best means for general return to the gold stand- 
ard is through the gold exchange standard, he de- 
clared. In a Geneva report of Wednesday to the 
New York “Times,” it was remarked that two pros- 
pects already stand out from the early deliberations 
of the experts. One is that the committee itself is 
not likely to complete its work before Christmas, 
owing to the multitude of problems to be considered. 
The second is that the London conference probably 
will not meet before next March or April. 

cciidbigieabios 
ONSIDERATION of the British unemployment 
problem was started by the House of Commons 
in London, yesterday, the debate having been hast- 
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ened by riots of “hunger marchers” and others in 
London during the last 10 days. At the instance of 
Labor members, the House speeded its action on the 
Ottawa agreements bill, which passed its third and 
final reading, Thursday, with a vote of 416 to 68. 
The favorable division on this measure, which com- 
mits Great Britain to an Empire preference trade 
policy for five years, was a foregone conclusion, 
owing to the overwhelming preponderance of Con- 
servatives in the Parliament. Although the Labor- 
ites were opposed to the Ottawa measures, they urged 
hasty passage so that unemployment could be con- 
sidered. This problem was given unusual promi- 
nence by the arrival in London, Oct. 27, of an “army” 
of 2,000 unemployed from various parts of England, 
in order to protest to Parliament against administra- 
tion of the “means” test for recipients of unemploy- 
ment relief. Demonstrations in Hyde Park occa- 
sioned severe fighting between mobs of London un- 
employed and the police. 

A group of the marchers, accompanied by thou- 
sands of sympathizers, moved toward the King’s pal- 
ace and the official residence in Downing Street, 
last Sunday, but the police forced them back after 
further disorders at Trafalgar Square. A renewed 
attempt at demonstrations was made Tuesday, when 
20,000 unruly persons tried to force their way toward 
the House of Commons, in violation of the rule that 
no gatherings of this kind may be held within a mile 
of the Parliament buildings. The crowd again was 
turned back after brisk clashes. An official casualty 
list was issued Wednesday, stating that 12 police- 
men and 32 unemployed had been injured in the 
rioting of the previous days. The hunger marchers 
finally started toward their homes, almost on the 
eve of the debate on the Government’s unemploy- 
ment policy. It was indicated, meanwhile, that a 
decrease of about 111,000 in the unemployment roster 
will be shown in the official figures for October, when 
they are published next Monday. 

Stanley Baldwin, leader of the Conservatives and 
Lord President of the Council, announced Wednes- 
day that the Government intends to initiate sweeping 
legislation to deal with the problem of able-bodied 
unemployment in Great Britain. The means test is 
justified and must be retained, he said, but its admin- 
istration should be eased. Unemployment was the 
main issue in the national election of 1929, when the 
Laborites were swept into power, and the increase 
of the jobless during the two following years is be- 
lieved to have contributed to the defeat of the party 
and the overwhelming success of the Conservatives 
last year. Municipal elections in Great Britain, 
Tuesday, indicate that the tide is again swinging 
the other way. The Laborites made a net gain of 11 
seats in 159 city councils over the high mark achieved 
three years ago, when the seats contested this year 


were last filled. 
—_—_@——_ 


REMIER EDOUARD HERRIOT of France 
essayed a journey to Madrid, early this week, 

for the avowed purpose of cementing the friendship 
existing between the French and Spanish republics. 
His purpose was largely frustrated, however, owing 
to insistent reports that M. Herriot would seek some 
form of military alliance with Spain. The rumors 


aroused active resentment among the Spanish people, 
and especially among the irrepressible students of 
that country. At the conclusion of the visit of state, 
Wednesday, the Madrid correspondent of the New 
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York “Times” reported that M. Herriot’s trip was a 
“distinct failure,” which “weakened rather than 
strengthened the link between France and Spain.” 
It was admitted, however, that this result was due 
mainly to the bad management of M. Herriot’s visit 
by Spanish officials. The Spanish Foreign Minister, 
Luis de Zulueta, is believed to have started the un- 
fortunate train of rumors which attended the journey 
of the French Premier. Senor de Zulueta declared 
on Oct. 18 that “an entente between France and 
Spain would be desirable.” Despite official denials 
and explanations, the belief prevailed in some Span- 
ish circles thereafter that M. Herriot intended to seek 
an understanding on concerted action between the 
two countries in case of war. 

M. Herriot explained his visit to Madrid last Sun- 
day, before leaving France. “I am going simply to 
convey to the Spanish nation the expression of the 
friendship of France,” he said. “Prejudice, malev- 
olence and ignorance have sought to distort an act 
which has no other value than its sincerity,” he con- 
tinued. “I desire only that the friendship of our 
two republics should be a symbol and an example of 
those friendships which should unite all peoples.” 
When the Premier arrived in Madrid, Monday, he 
was greeted with the greatest cordiality by Spanish 
officials. Groups of students, however, gave a dis- 
concerting aspect to the welcome by shouting, “Down 
with war,” and “Death to Herriot.” Law students 
at the University of Madrid went on strike for the 
duration of the French Premier’s visit. Hostile com- 
ments on the Premier’s visit found their way into 
even the most conservative Spanish journals. The 
round of ceremonies in which M. Herriot engaged 
from Monday to Wednesday furnished a marked con- 
trast between the affability of Premier Azana and his 
associates in the Spanish Government, and the popu- 
lar protests against the French “mission of imperial- 
ist war.” 

“Before M. Herriot made his visit France had 
Spain pretty much in her pocket,” the Madrid corre- 
spondent of the New York “Times” reported, 
Wednesday. “The closest co-operation was observed 
in Morocco and at Geneva, where Salvador de Ma- 
dariaga, a friend of France, had just organized a 
group of eight important nations, including Spain, 
to support her. M. Herriot had been informed by 
the French Embassy here and the sympathetic Span- 
ish Embassy in Paris that the Spanish Republic 
would appreciate his trip, believing it would seal a 
bond of friendship, which is extremely important 
in view of the fact that Italy is looking toward 
Africa. The French Premier may have had the idea 
that without any fixed understanding Spain would 
become so tied up with France she would have to 
permit French troops to pass through Spain in case 
of war and would perhaps even support France. He 
had every reason for this belief, so close had rela- 
tions been. However, the Spanish people, who still 
remember Napoleon and do not love the French, have 
shown clearly that, whatever their Government may 
do, they will never consent either to troop move- 
ments through Spain or to support France in case 
of trouble.” 

feisttheinnk 


B yohrbey on two Yugoslavian dollar loans aggre- 
gating $45,250,000 was announced Tuesday, 
when interest and sinking fund payments due on that 
date were lacking. Like other Central European 
government defaults on external loans, this one is 
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due to the inability of the authorities to obtain the 
necessary foreign exchange for the payments. Yugo- 
slavia attempted to overcome this obstacle by nego- 
tiating a further loan in France, but the efforts were 
unsuccessful. The defaulted dollar loans comprise 
$30,000,000 7% bonds and $15,250,000 8% bonds, 
both issued in 1922 and due 1962. Dr. Milan George- 
vitch, Finance Minister, announced the defaults 
through bankers here, and he indicated at the same 
time that the sums due had been deposited in dinars 
in a special blocked account of the National Bank of 
Yugoslavia. “The Government wishes to assure 
holders of these bonds,” he said, “that its failure 
to make the present payment arises from circum- 
stances entirely beyond its control. As a result of 
the world-wide financial and economic crisis, which 
has been particularly acute in Central Europe, for- 
eign trade, tourist traffic, emigrant remittances and 
other activities from which means of effecting inter- 
national payments are normally derived have suf- 
fered a substantial reduction. The cessation of 
reparations payments and lack of foreign capital 
have further diminished the foreign balances usually 
available for payments on the external debt. The 
Minister of Finance is desirous of arranging such 
temporary measures as can be taken during the 
present abnormal period in the best interests of bond- 
holders. The Government does not desire to impair 
its obligations, but rather to find some method of 


meeting the present crisis.” 
——@-—-- 


ATIONAL elections were held this week in Chile, 
Ecuador, Honduras and Cuba. The Chilean 
balloting aroused international interest, owing to 
the rapid changes effected by revolutionary means 
during recent months. Former President Arturo 
Alessandri, candidate of the Center parties, was an 
easy victor over his nearest competitor, Colonel Mar- 
maduke Grove, leader of the Socialist factions. Hec- 
tor Rodriguez de la Sotta, Conservative, was third. 
Senor Alessandri received more than 60% of the 
vote, and he will be President for the next six years. 
In Ecuador a triumph was registered for the Liberal 
candidate, Juan de Dios Martinez Mera, who will 
continue the succession of Liberal Presidents, which 
has been unbroken for 30 years. The Honduran vot- 
ing resulted in the overwhelming election of the 
Nationalist party ticket, headed by General Tiburco 
Carias, who will assume the executive office for a 
four-year term. The opposing Liberal party slate 
was headed by Dr. Angel Zuniga Huete. Parliamen- 
tary elections in Cuba, Tuesday, resulted in sweep- 
ing success for the candidates of the Liberal party, 
headed by President Gerardo Machado. The na- 
tional plebiscites were quiet and orderly in Ecuador 
and Honduras. In Chile there were popular demon- 
strations for the defeated Socialist candidate, and 
the police fired rifles and machine guns on part of a 
crowd of his adherents. There were minor riots in 
Cuba, which caused three deaths and injuries to two 


persons. 
a 


HERE have been no changes the present week 
in the discount rates of any of the foreign 
central banks. Rates are 10% in Greece; 84% in 


Bulgaria; 7% in Rumania, Portugal and Lithuania; 
614% in Finland; 6% in Spain, Austria and Poland; 
516% in Estonia; 5% in Italy and Colombia; 44% 
in Hungary, Chile and in Czechoslovakia; 4.38% in 
Japan; 4% in Germany, Norway, Danzig and India; 
316% in Sweden, Denmark, Belgium and in Ireland; 
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214% in France and in Holland, and 2% in England 
and in Switzerland. In the London open market 
discounts for short bills on Friday were 54@11-16%, 
as against 11-16@34% on Friday of last week, and 
11-16@24% for three months’ bills as against 34@ 
%% on Friday of last week. Money on call in 
London on Friday was 4%. At Paris the open 
market rate continues at 174%, and in Switzerland 
at 144%. 
Bm Mes 


HE Bank of England statement for the week 
ended Nov. 2 shows an increase of £19,470 in 
bullion, but as circulation expanded £3,041,000, 
reserves fell off £3,022,000. Gold holdings now 
aggregate £140 460,423 in comparison with £121,908,- 
804 a year ago. Public deposits decreased £18,- 
408,000, while other deposits rose £26,645,643. The 
latter consists of bankers’ accounts and other accounts 
which increased £25,336,228 and £1,309,415 respec- 
tively. The reserve ratio is at 37.33%, as compared 
with 41.81% last week and 31.44% a year ago. 
Loans on Government securities went up £11,815,000 
and those on other securities £541,207. Other secur- 
ities include discounts and advances which increased 
£357 ,037 and securities which fell off £898,244. The 
Bank rate remains at 2%. Below we furnish a 


comparison of the various items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 
Noo. 2. Nov. 4. Nov. 5. Nov. 6. Novo. 7. 
£ £ £ £ £ 
Circulation a....-- 361,472,000 358,856,922 356,463,738 358,403,000 133,935,880 
Public deposits. .--.. 7,018,000 19,877,160 19,377,205 9,526,000 17,739,332 


Other deposits. ---- 137,569.460 101,144,854 90,047,095 100,367,521 99,589,457 


Bankers accounts102.671.840 60.936,340 55,532,565 61,620,909 $---.-.. 
Other accounts... 34.897,620 40,208,514 34,514,530 38,746,612  ---.-. 
Gov't securities_... 78,813.094 57,825,906 35,091,247 67,171,855 44,553,431 
Other securities.... 29,489,559 42,841,379 26,945,752 26,570,232 39,690,497 
Disc. & advances 11,593,766 10,750,890 4,459,233 6,754,012 -.-... 
Securities -..---. 17,535,793 32,090,489 22,486,519 19,816,220 ---... 
Res’ve notes & coin. 53,988,000 38,051,882 65,078,505 33,861,000 50,803,503 


Coin and bullion. -..140,460,423 121,908,804 161,542,243 132,266,076 164,989,383 
Prop. of res. to liab_ 37.33% 31.44% 59.47% 30.81% 43K%% 
Bank rate.-...---- 2% 6% 3% 6% 44% 

a On Nov. 29 1928 the fiduciary currency was amalagmated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





a 
HE Bank of France statement for the week ended 
Oct. 28 shows a gain in gold holdings of 232,- 
263,210 francs. The total of gold now stands at 
82,909 ,009,986 francs, in comparison with 64,648,- 
226,580 francs last year and 50,807,009,985 francs 
the previous year. An increase is shown in credit 
balances abroad of 71,000,000 francs and a decrease 
in bills bought abroad of 74,000,000 francs. Notes 
in circulation show an expansion of 1,657,000,000 
francs. The aggregate of circulation is now 82,- 
205,667,470 francs, as compared with 83,638,617 ,190 
francs a year ago and 74,786,601,350 francs two 
years ago. French commercial bills discounted and 
advances against securities record increases of 
618,000,000 frances and 2,000,000 francs, while cred- 
itor current accounts are down 592,000,000 francs. 
The proportion of gold on hand to sight liabilities 
stands this week at 76.78%, as compared with 56.30% 
a year ago. Below we furnish a comparison of the 


various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT, 
Changes Status as of. 
for Week Od. 28 1932. Oct. 301931. Oct. 31 1930. 
Francs. Francs. Francs. Francs. 
Gold holdings....Inc. 232.263.210 82.909.009,.986 64,648,226,580 50,807.009.985 
Credit bails. abr’d_Inc. 71,000,000 2,981,677,193 14,856,574,518 6,492,041,131 
a French comm’! 
bills discounted_Inc. 618.000.000 3,.635.559.232 8,808,827,505 7,104,310.195 
b Bills bo’'t abr’'d__Dec. 74.000.000 2.002.254.058 12,743,772,027 19,124,181.555 
Adv. agst. securs_Inc. 2.000.000 2,763 970.015 2,711,659,721 2,770.043,426 
Note circulation _Inc. 1,657.000 000 82,.205.667.470 83,638,.617,190 74,786,601,350 
Cred. curr. ace’ts_ Dec. 592,000,000 25,782,490,824 31,181,601,224 21,466,682,311 
Proportion of gold 
on hand to sight 
Habilities -.---- Dec, 








0.54% 76.78% 56.30% 52.78% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
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HE Bank of Germany in its statement for the 
last quarter of October reveals an increase in 

gold and bullion of 20,509,000 marks. ‘Total bullion 
is now 817,314,000 marks in comparison with 1,144,- 
539,000 marks a year ago. Reserve in foreign cur- 
rency, silver and other coin, notes on other German 
banks and other assets reveal decreases of 14,244,000 
marks, 107,432,000 marks, 9,412,000 marks and 13,- 
340,000 marks respectively. Notes in circulation is 
up 206,072,000 marks, raising the total of the item 
to 3,619,049,000 marks. Circulation last year stood 
at 4,745,870,000 marks and the previous year at 
4,674,631,000 marks. An increase appears in bills 
of exchange and checks of 256,909,000 marks, in 
advances of 112,781,000 marks, in investments of 
49,000 marks, in other daily maturing obligations of 
12,611,000 marks and in other liabilities of 27,137,000 
marks. The proportion of gold and foreign currency 
to note circulation went down this quarter to 26.0%, 
as compared with 26.9% a year ago. A comparison 
of the various items for three years is furnished below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. Oct. 31 1932. Oct. 31 1931. Oct. 31 1930. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks, 
Gold and bullion..-.. Inc. 20,509,000 817,314,000 1,144,539,000 2,180,215,000 


Of which dep. abr’d Unchanged. 63,351,000 87,345,000 221,376,000 
Res’ve in for’n curr-..Dec. 14,244,000 122,983,000 130,731,000 198,481,000 
Bilis of exch. & checksInc. 256,909,000 2,896,588.000 4,009,525,000 2,324,325.000 


Silver and other coin... Dec. 107,432,000 159,844.000 61,939,000 151,681,000 

Notes on oth.Ger.bks.Dec. 9,412,000 2,797,000 2,572,000 5,324,000 

Advances. ......-.-- Inc, 112,781,000 197.763.000 239,516,000 317,731,000 

Investments -.-..-... Inc 49,000 362,291,000 102,884,000 102,475,000 

Other assets__......- Dec. 13,340,000 794,517,000 898,063,000 528,901,000 
TAabtitttes— ; 


Notes in circulation. _Inc. 
Oth.daily matur.oblig.Inc. 
Other Mabilities...... Inc. 
Propor. of gold & for’n 

cur. to note circula’nDec. 


206,072,000 3,619,049,000 4,745,870,000 4,674,631,000 
12,611,000 389,483.000 518,136,000 383,055,000 
27,137,000 777,139,000 838,432,000 2 57,620,000 


1.4% 
——— 


ONEY rates were unchanged this week in all 
departments of the New York market. The 
supply of funds remains plethoric and far in excess 
of demand. Rates continued to show a corresponding 
ease. Call loans on the New York Stock Exchange 
were 1% for all transactions, whether renewals or 
new loans. Funds were available every day in the 
outside, or “street”? market, where a rate of 14% 
was quoted. Time loans also were dull and the 
rates motionless. Both the regular compilations of 
brokers’ loans were published this week. The 
comprehensive report of the New York Stock Ex- 
change, covering the full month of October, showed 
a decline of $55,099,384 for that period. The 
tabulation of the Federal Reserve Bank of New 
York disclosed an increase of $10,000,000 in such 
loans for the week to Wednesday night. Gold 
movements for the same weekly period at New York 
consisted of imports of $1,858,000 and a net decrease 
of $1,428,000 in the stock of the metal held ear- 
marked for foreign account. Bids on a United States 
Treasury bill issue of $75,000,000, due in 91 days, 
were opened yesterday. These instruments were 
awarded in the amount of $75,056,000, at an average 
discount of 0.22%. The rate compares with a figure 
of 0.20% on a similar issue, sold last week. 
emus 
b gee: in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 
shown little progress. Rates are slightly lower, but 
there is practically no demand for this class of ac- 
comodation. Rates are quoted nominally at 4% 
for 30 to 90 days, 34% for 120 days, and 1% for five 
and six months’ maturity. Prime commercial paper 


26.0% 26.9% 50.9% 
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has been very!quiet this week. There is very little 
paper available and sales are limited on that ac- 
count. Quotations for choice names of four to six 
months’ maturity are 134@2%. Names less well 
known are 214%. On some very high class paper 
occasional transactions at 144% are noted. 
Latetiaaiing 
HE market for prime bankers’ acceptances 
remains practically unchanged. “Paper is scarce 
and while there is only a moderate demand, the supply 
is still short of the actual requirements. Rates are 
unchanged. The quotations of the American Accept- 
ance Council for bills up to and including three 
months are 544% bid, 4% asked; for four months, 
34% bid, and 54% asked; for five and six months, 
1% bid and %% asked. The bill buying rate of the 
New York Reserve Bank is 1% for 1-90 days; 144% 
for 91-120 days, and 144% for maturities from 121- 
180 days. The Federal Reserve banks show a 
trifling increase in their holdings of acceptances, 
the total having risen from $33,695,000 last week to 
$34,053,000 this week. Their holdings of acceptances 
for foreign correspondents increased from $37 ,993 ,000 
to $38,847,000. Open market rates for acceptances 
are as follows: 
SPOT DELIVERY. 


—180 Days— -—~-150 Days—— -—~—120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills.........-- 1 K 1 K % K% 
——90 Days—- ——60 Days— ——30 Days— 
Bld. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills_...2.-.--- % % % KB % oof 

FOR DELIVERY WITHIN THIRTY DAYS. 

I OI ss snip > widichltn ite pita dpab As educa bb lanai ehdelveiietalideen 1% bid 
ONT Ss cnn s Jnr andi th baebwatsheeseensumedaode 1% bid 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect an Date Prevtous 
Nov. 4. Estabitshed. Rate. 
PS i aca ducanidddaoade 3% Oct. 17 1931 2% 
tS aie scinminaniacitemie 2% June 24 1932 3 
IES 6. ca cnistatints -ahciiaoanetmienioes 3% Oct. 22 1931 3 
iS PR a 3% Oct. 24 1931 3 
ET SR aE AE Ta 3% Jan. 25 1932 4 
a a i tsi ns el inseam da ta ai 3% Nev. 14 1931 3 
I aiaithien sscpdiite matte wi ncebieind orm 2% June 25 1932 3% 
sia: ao aaeticelaldn-as cia cs eaizin trem ape vl 34% Oct. 22 1931 2% 
REESE REA 3% Sept. 12 1930 4 
cea cits eiain thes ebieneean 3% Oct. 23 1931 3 
I cilia Saat ancelan en ib dase iersldnan ama 3h Jan. 28 1932 4 
ON  SEETIEE SRE GEES 3% Oct. 21 1931 2 
—_@——_ 


TERLING exchange made a partial recovery this 
week from the extreme lows recorded last week. 
Trading is now more orderly. The market has been 
exceptionally quiet as Monday and Tuesday were 
holidays in Paris and at most of the European centres. 
On Tuesday, Feast of All Souls, London was closed. 
The range this week has been between 3.28 @ 
3.325¢ for bankers’ sight bills, compared with a range 
of from 3.3914 down to 3.271% last week. The range 
for cable transfers has been between 3.2814 @ 
3.3234, compared with a range of from 3.39 9-16 
down to 3.2714 a week ago. Sir Arthur Salter, 
former director of economy and finance of the League 
of Nations, who arrived in New York from England 
on Wednesday, said that the slump in sterling which 
characterized the market during the past three weeks 
was not altogether due to seasonal pressure, but must 
be attributed largely to fears aroused in foreign centres 
over the British situation. Bear speculation was also 
a contributing cause. ‘The situation in England on 


the whole is a little better than most people think,” 


Financial Chronicle 


Nov. 5 1932 


Sir Arthur said. Regarding the December debt 
payment due by the British Treasury to the United 
States, he is reported to have said that Great Britain 
can and will pay the instalment when it falls due. 
But, he added, that she will not pay in the future, 
because it is a physical impossibility. Well informed 
sources assert that the December war debt instalment 
can have no effect on sterling as the British Treasury 
and the Bank of England are already well supplied 
with dollars in New York. 

An outstanding event, displaying the strength of 
the British situation was the government issue on 
Thursday of £300,000,000 of 3% conversion bonds. 
The bonds were sold to provide funds to retire a 
block of higher interest bearing securities under the 
governments plan to reduce its fixed charges. The 
new issue was sold completely in two hours and 
twenty minutes. Part of the bond issue will un- 
doubtedly be used for the repayment of cash ma- 
turities of the 5% War Loan on Dec. 1. The de- 
mands for cash at that time are estimated to amount 
to approximately £165,000,000. The new issue 
matures 1948-53. Whatever the real reasons for 
the ease in the pound over the past three weeks, 
and especially last week, there can be no doubt but 
a great deal of money was withdrawn from the 
London market by Continental banks acting for 
clients. These withdrawals made an excuse for 
advancing bill rates a fraction early last week. This 
lack of support through foreign withdrawals was at 
once rectified by the purchase of bills from the 
market by the Bank of England. 

It now seems again apparent to all that there is 
nothing in Great Britain’s domestic situation or 
outlook to justify any uneasiness. Money is again 
returning to London from abroad and open market 
rates are displaying extreme ease. Sir Robert Horne 
said one day last week that sterling exchange has 
reached the level which it should naturally attain 
in relation to the amount of trade now being done 
with the outside world. Call money against bills 
is now in abundance in London at 4 to 4%. Two 
months’ bills are 54 to 11-16%; three months’ 11-16%; 
four months’ 11-16 to 13-16% and six months’ bills 
are quoted 15-16 to 1%. Market opinion seems to 
be divided as to the future course of sterling. 
Some expect a rather steady tone around present 
ranges until the turn of the year, when as a seasonal 
matter, exchange turns in favor of London. Others 
look for lower sterling before the end of the year. 
But it seems hardly probable that the London 
authorities will permit the rate to fall to the extreme 
lows registered during the post-war period of gold 
suspension previous to 1925. The low then was 
touched in February 1920, when sterling fell in three 
days around 3.49 to 3.18. Now the entire British 
situation is immeasurably stronger and the outlook 
brighter. Bankers both here and abroad _ believe 
that official intervention in the market will be kept 
at a minimum, especially during the period of sea- 
sonal pressure. 

Foreign exchange operators find constant proof that 
the Exchange Equalization Fund is fully alive. It 
is clearly established that the British Treasury is on 
both sides of the market, although its selling orders 
are carefully concealed. If the rate displays firm- 
ness banks known to act for the Treasury sell in 
the several markets, here and abroad. On signs 
of too great weakness the Treasury calls for offers. 
It is believed that on balance the London authori- 
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ties are sellers, relying upon fears of a short squeeze 
to prevent an excessive decline. It was stated in offi- 
cial quarters in London last week that the fall in 
sterling will have no influence on official stabiliza- 
tion plans. Nothing will be attempted in this 
direction while seasonal pressure lasts, nor until there 
is a much greater improvement in world economic 
conditions. Most of the gold coming to the London 
open market continues to be taken for shipment to 
the Continent. Gold sold in the open market this 
week at from 124s. 3d. to 125s. 8d. This week the 
Bank of England reports an increase of £19,470 in 
gold holdings the total standing at £140,460,423, 
which compares with £121,908,804 a year ago. 

At the port of New York the gold movement for 
the week ended Nov. 2, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,859,000, of which $1,496,000 came from Canada, 
$189,000 from Mexico and $174,000 chiefly from 
Latin American countries. There were no gold ex- 
ports. The Reserve Bank reported a decrease of 
$1,428,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the port of 
New York for the week ended Nov. 2, as reported 
by the Federal Reserve Bank of New York, was 
as follows: 


GOLD MOVEMENT AT NEW YORK OCT. 27-NOV. 2, INCLUSIVE. 


Imports. Exports. 
$1,496,000 from Canada 
189,000 from Mexico 
174,000 chiefly from Latin- None 


American countries 
$1,859,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $1,428,000 

The above figures are for the week ended Wed- 
nesday evening. On Thursday there were no im- 
ports or exports of the metal nor was there any 
change in gold held earmarked for foreign account. 
Yesterday $756,600 of gold was imported, $690,700 
coming from Canada and $65,900 from Mexico; 
$8,600 of gold was exported to Argentina. There 
was no change in gold held earmarked for foreign 
account. There were no reports during the week of 
gold having been received at any other United 
States ports. 

Canadian exchange is relatively steady. Montreal 
funds are still at a severe discount. On Saturday 
last, Montreal was at a discount of 914%, on Mon- 
day at 994°, on Tuesday at 914%, on Wednesday at 
914%, on Thursday at 974%, and on Friday at 
1034% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in dull trading. Bankers’ 
sight was 3.28@3.285%; cable transfers 3.2844@ 
3.2834. On Monday trading was dull as most of 
the Continental centres were closed, All Souls Eve. 
The range was 3.2814@3.2834 for bankers’ sight and 
3.28 5-16@3.28% for cable transfers. On Tuesday 
sterling was active here and firmer, although London 
was closed, Feast of All Souls. Bankers’ sight was 
3.28 11-16@3.30%; cable transfers 3.2834@3 31. 
On Wednesday sterling was active and higher. The 
range was 3.2974@3.325% for bankers’ sight and 
3.30@3.3234 for cable transfers. On Thursday 
exchange was steady but easier. Bankers’ sight was 
3.2834 @3.2934; cable transfers 3.2874@3.297%. On 
Friday the range was 3.29@3.29 9-16 for bankers’ 
sight and 3.29 3-16@3.2934 for cable transfers. 
Closing quotations on Friday were 3.29 9-16 for de- 
mand and 3.295 for cable transfers. Commercial 
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sight bills finished at 3.2914; 60-day bills at 3.2814; 
90-day bills at 3.28; documents for payment (60 
days) at 3.283@ and 7-day grain bills at 3.29 1-16. 
Cotton and grain for payment closed at 3.2914. 


———o——— 


XCHANGE on the Continental countries has 
been steady, but rather inactive this week. 
On Monday and Tuesday the banks and business 
houses in Paris were generally closed owing to the 
holidays of All Souls. These days were also observed 
in most of the other European centres. French 
francs continue exceptionaily firm and ruled through- 
out the week at from 3.92 to 3.9314. Par is 3.92. 
The unsettlement of sterling, causing a flow of funds 
to Paris is largely responsible for the firmness in 
francs. Neither seasonal factors nor the French 
trade situation justify the present rates. Should 
business and the security markets here pick up 
after the elections the market expects to see weak- 
ness develop in French exchange as funds should 
then leave Paris for more profitable employment 
in New York. Of course, since the franc is so firmly 
anchored to gold, with a great surplus of bullion 
in the vaults of the Bank of France, the unit proves 
a powerful magnet for the attraction of refugee 
funds from many parts of the world. The Bank of 
France statement for the week ended Oct. 28 shows 
gold holdings at a new all-time peak of 82,909,- 
009,986 franes, an increase for the week of 232,263 ,210 
francs. The previous record high was 82,620,- 
000,000 frances on Sept. 30 last. Present holdings 
compare with 64,648,226,580 a year ago and with 
28,935,000 ,000 francs when the unit was stabilized 
in June, 1928. Owing to an increase in circulation 
the Bank’s ratio dropped during the week from 
77.32% to 76.78%. Legal requirement is 35%. 
Money continues easy and in great abundance in 
Paris. Just recently the Department of the Seine 
issued six months’ notes at 1 7-10% and one year 
notes at 2 7-16%. 

German circles are cheered by the improvement in 
the condition of the Reichsbank. Mark exchange is 
of course largely nominal as the rate is under the 
strict control of the Reichsbank. The German elec- 
tions which take place on Sunday are not expected to 
have any bearing on mark exchange, nor on German 
fiscal policy, although German circles hope for an 
early return to constitutional government rather than 
to rule by decree to which Germany has been so long 
accustomed. If the life of the present cabinet is in 
any way threated by the outcome of the elections 
government by decree will be continued. The gold 
holdings of the Reichsbank are now at the highest 
since June 30, standing at 817,314,000 marks. Note 
circulation is the lowest in years and the average 
reserve ratio for October is the highest since Novem- 
ber a year ago. The combined gold and foreign ex- 
change reserves of the Bank now stand at 940,297 ,000 
marks, the highest since July 7. The combined gold 
and exchange reserves of the Reichsbank were at 
their lowest on July 15 and July 23 when the Bank 
reported gold at 754,109,000 marks and foreign 
exchange at 137,549,000 marks. Most of the recent 
gold acquisitions came from Russia. The last state- 
ment of the Bank reported an increase of 20,509,000 
marks, all from Russia. The Bank’s ratio was at its 


lowest (22.4%) on July 30. On Oct. 23 the ratio was 
at 27.4%, the highest reported since Nov. 23 1931, 
when it stood at 27.8%. Owing to the improved out- 
look there is talk of a possible reduction in the 
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Reichsbank’s rate of rediscount which was reduced 
only a short while ago, with the approval of the Bank 
for International Settlements, from 5% to4%. How- 
ever this talk is premature. A special Berlin dispatch 
to the Wall Street Journal on Wednesday said: 
“Although the foreign exchange situation and the 
small bill portfolio of the Reichsbank would permit 
a further reduction in the Bank rate from the present 
4%, the project has been given up because the 
Reichsbank wishes to prevent the repayment of the 
old sterling credits. According to the German view, 
a lower Reichsbank rate would render the next stand- 
still discussions more difficult.” 

Italian lire are steady and are hardly ever affected 
by the movements of the other foreign exchanges. A 
United States Department of Commerce statement 
recently issued says that a much better tone has pre- 
vailed in Italian finance and industry in recent weeks 
and points out that several factors contribute to the 
more hopeful outlook. These are the record wheat 
crop assuring small imports next year, a generally 
good agricultural outlook, continued improvement 
in the gold position of the Bank of Italy and the re- 
duction of interest rates, strength of Italian securities 
abroad, the private absorption of the 100,000,000 
lire issue of the National Share Institute, tne govern- 
ments policy of stabilizing employment through 
public works. 

The London check rate on Paris closed at 83.81 
on Friday of this week, against 83.57 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.93, against 3.92 11-16 
on Friday of last week; cable transfers at 3.93%, 
against 3.93, and commercial sight bills at 3.9234. 
against 3.9234. Antwerp belgas finished at 13.93 
for bankers’ sight bills and at 13.9314 for cable 
transfers, against 13.9114 and 13.92. Final quota- 
tions for Berlin marks were 23.75 for bankers’ sight 
bills and 23.75% for cable transfers, in comparison 
with 23.7614 and 23.77. Italian lire closed at 5.1134 
for bankers’ sight bills and at 5.1214 for cable trans- 
fers, against 5.1154 and 5.121%. Austrian schillings 
closed at 14.10%, against 14.1044; exchange on 
Czechoslovakia at 2.9614, against 2.9614; on Bucha- 
rest at 0.6014, against 0.6014; on Poland at 11.24%, 
against 11.2414, and on Finland at 1.4514, against 
1.4614. Greek exchange closed at 0.56 for bankers’ 
sight bills and at 0.561% for cable transfers, against 
0.591 and 0.60. 

sideline 

XCHANGE on the countries neutral during 
the war present no new features of importance. 

The market has been largely inactive owing to holi- 
days on Monday and Tuesday in most European 
centres. The Scandinavian currencies have fluc- 
tuated rather widely owing to the swings in sterling, 
to which these currencies are hooked up. They 
closed higher yesterday owing to the improvement 
of the pound over the extreme low ranges of a week 
ago. Holland guilders and Swiss francs, gold cur- 
rencies, seem to have settled into permanently 
easier grooves. Guilders are ruling close to dollar 
parity, frequently dipping a shade under while 
Swiss francs have sold just a shade under par the 
greater part of the week. A short while ago these 


two units were ruling close to the export point for 
gold from New York while earlier in the year Holland 
and Switzerland were taking gold from New York. 
Both countries have gold holdings much in excess 
of requirements and are depositories for large volumes 
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of refugee funds from unsettled European countries. 
With the restoration of confidence in other countries, 
these funds are expected to move out. At present, 
seasonal factors are unfavorable to all the neutrals. 
There is some movement of Dutch and Swiss funds 
to Paris and now again to London which has a 
tendency to depress current quotations. Once the 
elections here are over and business turns upward a 
movement of both Swiss and Holland funds to New 
York is expected to take place. This movement 
may be large enough to offset seasonal factors which 
harden quotations for Holland and Swiss exchange 
after the turn in the year. Spanish pesetas are 
ruling fractionally lower for no apparent reason 
other, perhaps, than to the dulness in this exchange 
due to the prolonged holidays in Spain during the 
season of All Souls. There is no change in the 
financial and economic set-up in Spain and the 
Bank of Spain shows an improved position from week 
to week with gold holdings gradually but steadily 
increasing while circulation is kept down. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2414, against 40.2314 on Friday of last week; 
cable transfers at 40.25, against 40.24, and commer- 
cial sight bills at 40.20, against 40.18. Swiss francs 
closed at 19.2834 for checks and at 19.29 for cable 
transfers, against 19.2934 and 19.30. Copenhagen 
checks finished at 17.1814 and cable transfers at 
17.19, against 17.1244 and 17.13. Checks on 
Sweden closed at 17.3914 and cable transfers at 
17.40, against 17.1814 and 17.19; while checks on 
Norway finished at 16.8114 and cable transfers at 
16.82, against 16.7814 and 16.79. Spanish pesetas 
closed at 8.20 for bankers’ sight bills and at 8.20144 
for cable transfers, against 8.21 and 8.214. 

wnitstlitisiee 

XCHANGE on the South American countries 
still continues to be nominally quoted. There 
is practically no market in these currencies. All are 
laboring under difficulties arising from government 
control of foreign exchange and foreign trade. 
Moratoria decreed by several of the Southern re- 
publics have practically paralyzed exchange trans- 
actions. Argentina has shown a disposition to 
lighten the foreign exchange control recently. How- 
ever, a severe drop in prices last week in the leading 
export commodities of the country may result in a 
temporary reversal of this attitude. Cattle prices 
dropped to the lowest level since the establishment of 
the packing business in Argentina. Flaxseed growers 
are asking for the creation of a Federal board to 

control prices. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on Fri- 
day of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.45 
for bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nominally 
quoted 6%, against 614. Peru is nominal at 17.00, 
against 18.00. 

emilee 

XCHANGE on the Far Eastern countries is irregu- 

lar and inclined to ease. The Chinese units are 
ruling low and have fluctuated rather widely this 
week owing to the low rates and the swings in silver 
prices. It will be recalled that on Wednesday of last 
week silver was officially quoted at 2654 cents in 
New York, a price of only 7% of a cent an ounce above 
the record low figure established Feb 16, 1931. Silver 
moved up 4 to 26% cents a fine ounce on Monday 
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and on Tuesday went to 274% cents. The average 
quotation for the week works out around 27. Since 
buying or selling exchange on China is equivalent to 
a transaction in silver, the Chinese units reflect these 
swings more or less. The silver market is mystified 
by the present fluctuations. The transactions over 
the past month or more apparently originate in China. 
Japanese yen are fluctuating rather widely and in 
Monday’s market the rate broke 7% of a cent to a 
record low of 21144 cents. This compares with the 
closing price on Friday of last week of 22 cents and 
with gold parity of 49.85. Yen closed yesterday at 
21144. The easier yen rates and the fluctuations are 
attributed partly to sympathetic relation of the unit 
to sterling. The drop in yen since Japan went off the 
gold standard in January, together with high tariffs 
have made imports practically impossible in many 
lines. The Japanese Finance ministry will meet the 
budget deficits for 1931-32 and for 1932-33 from 
bond issues rather than through increases in taxes, 
Tokio announces. 

Closing quotations for yen checks yesterday were 
2114 against 22.00 on Friday of last week. Hong Kong 
closed at 2234@22 15-16, against 2274@22 15-16; 
Shanghai at 2934@29 15-16 against 2974@29 15-16; 
Manila at 4954, against 4954; Singapore at 385%, 
against 3874; Bombay at 251%, against 24.95 and 
Calcutta at 251%, against 24.95. 


—_e——_- 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 29 1932 TO NOV. 4 1932, INCLUSIVE. 

















Noon Buying Rate for Cable syenaive in New York, 
Country and Monetary Value in United States Money. 
Unt. 
Oct. 29. | Oct. 31. | Nov. 1. | Nov. 2. | Nov. 3. | Noo. 4. 
EUROPE— "kk Rae 1 a oe 
Austria, schilling. ._.- -139437 | .139437  .139437 .139437 | .139437 | .139437 
Belgium, belga....-- -139061 | .138957 .139019 139048 | .139265 -139226 
Bulgaria, lev. .....-.- -007200 | .007200 .007200  .007200 | .007200 | .007200 
Czechoslovakia, krone -029620 | .029615 -029616 029615 | .029625 -029626 
Denmark, krone--.-.- -171207 | .171130 | .171407___.172638 171430 | .171415 
———— pound } 
| a RE, 3,282833 3.284041 3. 295708 3.313333 3. aoeres '3.292708 
Finland. markka_....| .014683 .014550 | .014716 .014500 | 0 4633 -014466 
France, franc_-_.....- -039270 | .039263 | .039276 .039288 039819 | -039315 | 
Germany, reichsmark) .237623 | .237532 , .237442 .237482, .237450 | 1237503 
3 re 005971 | .005917 .005833 .005844 | .005854 | -005823 
Holland, guilder. ~~... .402067 | .410917 .402028  .402267 402571 | .402496 
Hungary, pengo.-....' .174250 | .174250  .174750 = .174250 | .174250 | .174250 | 
» Oe 051185 | .051178 .051175  .051186 | .051195 | .051199 
Norway, krone......| .167546 .167625 .167792 168346 .167892 | .167730 
Poland, zloty_.....-.- 111710 | .111710 | .111710 = .111710 | .111710 | potted 
Portugal, escudo- --_-- -030133 | .030100 .030100 | .030525 | .030475 | .030280 4 
Rumania, leu........ -005979 | .005966 .005975 005987 | .005979 005979 |; 
| i .081985 | .081857 .081864 081821 081803 | .081967 
Sweden, krona. -_....- -171700 | .171969 .172584 173825 173046 173415} 
Switzerland, franc._.| -192826 | .192746 .192755 192808 193012 | .192939 
by «7 vila "dinar... 013666 | .013850 .013675 | .013600 | .013533 | .013525 
Chefoo tael......- | 808125 | .306875 308541 308958  .307916 .307291 
Hankow tae!l.....-) .302708 | .301875 .303541 303541 | .302916 | .302291 
Shanghai tael_....- | .296093  .294687 .296718 297031 | .296250 | .295468 
Tientsin tael.....- .313958 | .313125  .314791 314375 .313750 | .313125 
Hong Kong dollar _| -226250 .224375 .226562 226875 | .225625 | .225000 
Mexican dollar_..-| .207500  .207500 .209375  .209062 | .208125 .207812 
fientsin or Pelyang 
(RRS Ee -207916 | .207083 208750 209166 | .207916 | .207500 
Yuan dollar. .....-| -207916 | .207083 208750 209166 | .207916 | .207500 
India, rupee_......-- -248200 .248200 248800 250840 | .249045 .249356 
Se, Tc ascsaced -217250 | .211000 9210875 -212000 | .212000 ' .212000 
Singapore (S.8.) dollar’ .381250 | .381000 .381250 | .384375 .382500 | .381875 
NORTH AMER.— 
Canada, -dollar.....- 904531 .902656 .904947 .908177 | .902864 | .897135 
CO. BEE cw caccesl < 999112  .999112 .999112 .999112 | .999100 | .999100 
Mexico, peso (silver) .312500 .313166 .313500 .313500 § .313000 | .313333 
Newfoundland, dollar! -901750 | .900250 902250 .905750 .900750 .895000 
SOUTH AMER —! 
Argentina, peso (gold)! .585835 .585837 585835 .585835 | .585835 | .585835 
Brazil, milreis.....-- .076300 .076300 076300 .076300 .076300 | .076300 
Chile, peso. -.......- 060250 .060250 , .060250 .060250 .060250 | .060250 
Uruguay, peso.....-- 473333 .473333 473333 .473333  .473333 | .473333 
Colombia, peso--.-.--- 952400 .952400 952400 .952400 | .952400 .952400 
—_@e—— 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Nov. 3 1932, together with comparisons as of the 
corresponding dates in the four previous years: 
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Banks of— 1932. 1931. 1930. 1929. 1928. 

£ £ £ £ £ 1 
England.-.| 140,460,423} 121,908,804) 161,542,243) 132,266,076] 164,989,383 
France a--| 663,272,079} 517,185,812} 406,456,079] 320,407,423) 246,174,374 
Germany bj 37,698, Mee 52,725,700} 101,521,350} 103,966,750] 122,359,450 
Spain..... 90,311,000} 89,867,000} 99,048,000} 102,597,000} 104,365,000 
italy...... 62,615,000} 58,895,000) 57,221,000} 55,984,000) 54,221,000 
Neth’lands_| 86,240,000} 69,656,000} 35,459,000} 36,893,000} 36,248,000 
Nat. Belg.| 74,565,000} 73,370,000} 37,007,000} 29,357,000} 23,180,000 
Switz'land _ 89.164,000} 49,220,000} 25,583,000} 21,348,000} 18,789,000 
Sweden -_. 11,442,000} 11,858,000] 13,438,000) 13,420,000) 13,187,000 
Denmark... 7,400,000. 9,118,000 9,565,000 9,584,000 9,605,000 
Norway... 8,014,000 6,560,000 8,134,000 8,152,000 8,168,000 
Total week|1,271,181,652/1,060,364,316| 954,974,672] 833,975,249) 801,286,207 
Prev. week!1,267,755,627!1,067,182,7401 951,913,340! 831,647,363! 797,719,680 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,167,650. 





—— 





New Devices for Preventing War. 

If war could ever be abolished by agreements and 
devices, the number of such undertakings and pro- 
posals that have appeared since the close of the 
World War ought long since, it would seem, to have 
ushered in the reign of assured and universal peace. 
For maintaining peace in Europe, for example, we 
have at the present time the peace treaties, together 
with a League of Nations and a World Court created 
specially to see that the treaties are observed; the 
Locarno pacts affecting Great Britain, France, 
Italy, Belgium and Germany; offensive and defensive 
alliances between France and Czechoslovakia, Ru- 
mania and Poland; the Little Entente and the recent 
Anglo-French entente, to the latter of which a num- 
ber of other countries have adhered; a number of 
pacts of non-aggression to which Soviet Russia and 
several other countries are parties ; the London Naval 
Treaty, and the Paris anti-war pact. In addition, 
the Disarmament Conference at Geneva has had 
under consideration for several years a bewildering 
array of projects for the reduction and limitation 
of armaments, ranging all the way from complicated 
technical schemes in regard to whose possible effects 
the opinion of experts is divided, to Mr. Hoover’s 
sweeping proposal of a straight-out one-third reduc- 
tion of existing war forces. Save for a few minor 
clashes, Europe has enjoyed a dozen years of peace, 
but the peace has never for many consecutive months 
appeared to be stable, it has become increasingly un- 
stable during the past two or three years, and the 
nations, with the exception of the former Central 
Powers, are still heavily armed and nervously ready 
for war notwithstanding that they have all pledged 
themselves, in the Kellogg-Briand pact, to recognize 
the abolition of war as an instrument of national 
policy. 

The newest device is the one which has just been 
worked out by the Herriot Government. As out- 
lined by M. Herriot to the Chamber of Deputies on 
Oct. 28 and by Paul-Boncour on Friday to the 
steering committee of the Disarmament Confer- 
ence, France is prepared to accept, as of some 
date yet to be determined, a short-term period 
of service for all its home land forces, on condition 
that other countries make a similar reduction, that 
all military organizations, such as the German 
Reichswehr, which do not conform to the new plan 
of organization shall be dissolved and home police 
forces established according to a common plan, and 
that the forces so constituted shall be subject to 
international control with an obligatory right of 
investigation. The Locarno pacts are to be supple- 
mented by a series of regional pacts of which all 
the European States shall become members, the pacts 
to provide for a collective force, with “progressively 
staggered national specialized contingents immedi- 
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ately available,” and equipped with all necessary 
war material, sufficient to deal with any aggression. 
The United States is to “accord the security guaran- 
ties which they themselves have envisaged,” the mem- 
bers of the League of Nations are to bind themselves 
to fulfill all the obligations of Article 16 of the 
Covenant (the Article providing for economic and 
other sanctions against a member which resorts to 
war in contravention of the Covenant), and arbitra- 
tion of all disputes that cannot be settled diplomatic- 
ally is to be obligatory. 

A preliminary endorsement of the scheme in the 
Chamber of Deputies by a vote of 430 to 20, and 
expressions of opinion in Berlin and Washington 
that it affords a hopeful basis for discussion, entitle 
the Herriot plan to careful examination. On its 
face the plan appears to contemplate two distinct 
military forces. One comprises a group of national 
standing armies, each presumably small but suffi- 
cient in the aggregate to deal with any aggressive 
action, and subject to international control. The 
form of control, it was reported on Tuesday, would 
be a species of international general staff, a kind 
of European war council in which all countries 
would be represented except Great Britain, the 
latter country and the United States, it is said, be- 
ing exempted from a share either in the direction of 
this international force or in the contributions neces- 
sary for its maintenance. The other force would 
consist of conscripts, recruited for short periods of 
service, presumably less than one year, and called 
into action only when the international standing 
army proved insufficient. The reorganization of 
the Reichswehr and its regulation according to a 
general plan which took account of national needs, 
might, accordingly, enable Germany to obtain 
something like the arms equality that it desires. 
The Chamber of Deputies, in approving the plan, ap- 
proved also “the suppression by all countries of the 
private manufacture of arms and the control of all 
manufacture and commerce in arms and engines of 
war,” and while this does not appear as a part of 
the plan as thus far revealed, it is perhaps to be re- 
garded as a corollary of the international organiza- 
tion and control which the plan proposes. 

When we pass from the externals of the plan, 
however, and examine its real significance, precisely 
what is it that the Herriot Government proposes? 
The suggestion of reduction of standing armies and 
reliance, to a greater extent than heretofore, upon 
a conscript force recruited for a short term is, in- 
deed, a novelty, but the proposal of small national 
standing armies internationally controlled is noth- 
ing more than M. Tardieu’s old scheme of an interna- 
tional police force in another form. The States that 
join in the scheme are to give up their control of the 
regular armed forces which they are expected, ap- 
parently, severally to maintain, and turn the control 
over to an international general staff in which all 
the States are represented. Even the State police, 
properly so called, are to be regulated by interna- 
tional agreement if they are armed and trained ac- 
cording to military requirements. The primary 
right of a State, hitherto not challenged, to provide 
for and control its own defense is here replaced by 
a proposed agreement under which each State will, 
to be sure, contribute its quota of troops and arma- 
ment, but with an international staff empowered to 
say, in any given case, whether the State needs de- 
fense and how defense shall be accorded. Only, it 
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would seem, when the conscript forces are called out 
would the State recover its right of initiative and 
decision, and the extent of such recovery is not clear. 
As for the international general staff, its difficulties 
would be multiple. The history of the World War 
affords illuminating illustrations of the dissensions 
which developed in the general staffs of all the 
principal warring Powers, and still more in the 
supreme central authority which the Allies eventu- 
ally set up, but the problem of united and prompt 
action would be vastly complicated with a central 
body representing every European State and called 
upon to deal with troubles arising among its own 
members. 

Not only does the Herriot scheme, as explained by 
Paul-Boncour on Friday, revive the proposal of an 
international force under the direction of the League, 
but it also reasserts the old demand for a security 
pact with the United States as one of the guarantors. 
The United States, as M. Herriot has been quoted as 
saying, would be expected to accord to the proposed 
European arrangement “the security guaranties 
which they themselves have envisaged.” The refer- 
ence, one gathers from explanations credited to semi- 
official French sources, is to the Stimson doctrine, 
first enunciated by Secretary Stimson in an address 
before the Council on Foreign Relations in New York 
on Aug. 8, that while the Kellogg-Briand pact does 
not provide for forcible sanctions but “rests upon 
the sanction of public opinion,” “consultation be- 
tween the signatories of the pact when faced with 
the threat of its violation becomes inevitable,” and 
that such consultation “will take place as an in- 
cident to the unification” of public opinion. M. 
Paul-Boncour, who is credited with a large share in 
the formulation of the Herriot plan, was quoted on 
Oct. 29 as saying that although the plan proposed 
military pacts only among the nations of Continental 
Europe, “at the summit would be a consultative 
pact, which might include all nations, even the 
United States, and that would tend to assure moral 
and perhaps material aid to a country the victim 
of an aggressor.” At Geneva on Friday the proposed 
consultation pact became an auti-war pact in which 
the United States was to join, and all the members 
were to give up their rights of neutrality. A sum- 
mary of the plan as it was to be presented on Friday 
to the Congress of the Radical Socialists at Toulouse 
added the further information that the plan under- 
takes to define an aggressor, and includes a state- 
ment that “if the United States accepts the Capper 
resolution to amend the Briand-Kellogg pact, a great 
step toward the problem of the liberty of the seas will 
have been achieved.” Senator Capper’s resolution 
of last April forbids arms shipments to countries 
violating the pact, and provides for the cessation of 
trade and financial agreements with them. 

If the Toulouse Congress endorses the new plan, 
M. Herriot will be able t present it to the Disarma- 
ment Conference with at least the assurance of back- 
ing by the party which he represents, and a definitive 
vote of approval may be forthcoming from the Cham- 
ber of Deputies. It seems very unlikely, however, 
that the proposal will have smooth sailing. Paris 
dispatches indicate pronounced opposition among 
some members of the French General Staff and in 
the parties of the Right, in both cases because of a 
belief that it would seriously weaken the defensive 
position of France. British public opinion has 
shown a marked disposition of late to resist any fur- 
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ther proposals of concession to France in the matter 
of security, and the obligations of Article 16 of the 
Covenant have all along been distasteful to Great 
Britain. The German Government, it is reported, is 
willing to discuss the proposition, but only if the 
German demand for arms equality is first conceded. 
A peculiarly troublesome question is presented by 
the Fascist militia, a large and powerful body which 
is not reckoned as formally a part of Italy’s military 
establishment, but which would nevertheless be a 
strong reliance in the event of war. The Disarma- 
ment Conference, whose steering committee is going 
on without a German delegate, will find it no easy 
task to fit the Herriot plan into the various pro- 
posals which it has been considering, and more debate 
and more delay are doubtless to be expected at 
Geneva. If M. Herriot’s recent visit to Spain turns 
out to have been a political failure, as is now re- 
ported, and Spain insists upon adhering to its tradi- 
tional policy of neutrality instead of entering into 
an agreement that would be of military advantage to 
France, other neutrals are likely to be encouraged, 
and the plan, if it is carried out at all, will fall con- 
siderably short of embracing all Europe. 

So much of what has been proposed during the 
past few years regarding disarmament and peace 
has turned out, when examined, to depend upon in- 
volving the United States in a systematic or even 
obligatory policy of foreign intermeddling, that M. 
Herriot cannot complain if his elaborate scheme is 
looked upon in this country with some suspicion. 
With the arrangements that Europe may make for 
peace or security the United States is not concerned, 
and it certainly should be made clear at Washington 
that sympathetic interest in European proposals is 
not to be interpreted as proof of willingness on the 
part of this country to join in guaranteeing any na- 
tion security, or to dispense with any of the rights 
of neutrality, or to limit complete freedom of action 
in all international dealings. The United States 
can render no better service to world peace than to 
keep its own hands free. 








Equality of Opportunity Urged for Railroads. 

In an address before the Investment Bankers’ 
Association last week Mr. E. G. Buckland, Chair- 
man of the Board of the New York, New Haven & 
Hartford Railroad, declared that the railroads are 
here to stay, are indispensable, will prosper with 
the return of prosperity, and have made an amazing 
record in the double battle of fighting the depres- 
sion and at the same time struggling against the 
keen truck competition which is governed by no 
such burdensome regulations. 

He pointed out that the railroads are performing 
a service that no other agency can perform and do- 
ing it efficiently and economically. In 1931, except 
on the Great Lakes, 85% of the freight was carried 
by the railroads. They are meeting all the demands 
of commerce and in times of war could transport 
troops across the country in a manner that would 
be impossible by any other way. 

The most conservative investors are the savings 
banks and life insurance companies. They have no 
reason to apologize for the huge investments they 
have made in the railroads, but have every reason 
to defend them. 

Mr. Buckland said the railroads are entitled to 
“equality of opportunity.” They ask for a “fair 
field and no favor.” They believe it in the public in- 
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terest that reasonable regulations should continue, 
but that it should be applied to all alike and not 
confined to the carriers. He advocated changes 
in existing Federal legislation to permit railroads 
to make rates and adjustments thereof to the extent 
necessary to meet competition, however arising ; that 
the Inter-State Commerce Commission should not 
be permitted to suspend rates and interfere with 
the discretion of railroad management, at least so 
long as the railroads are earning less than a fair 
return upon the value of their properties. Railroads 
should be permitted to engage in any and all kinds 
of transportation upon substantially the same terms 
as their competitors; and among their competitors 
should be included the United States Government. 
The Government should retire from the operation 
of barge lines in competition with private enterprise. 
It should stop improvements in inland waterways | 
which cannot be operated without a continuing loss 
payable out of general taxation. Remedial legisla- 
tion should also be applied to stop the useless ex- 
pense in connection with the current valuation of 
railroads and law suits for recapture of the income 
alleged but not proved to have been earned. 

“All common and contract carriers engaged in 
interstate commerce by highway should be placed 
under the jurisdiction of the Inter-State Commerce 
Commission or other Federal tribunal. The samé 
regulations should be imposed upon them as upon 
the railroads as to publishing and adhering to just 
and reasonable rates. The railroads should be al- 
lowed to perform highway service and to co-ordinate 
the same with their rail service wherever in the 
opinion of the management of these railroads the 
public can so be-better served. Legislation by the 
States should, in general, follow the same line as 
by the Federal Government but, in addition, should 
distribute more equitably the cost of maintaining 
and constructing highways upon the users of such 
highways. To the extent that commercial vehicles 
are failing to share the burden of such construction 
and maintenance, they are currently receiving a 
subsidy paid at the expense either of the general 
taxpayer or of the users of private automobiles. 
The less expensive type of automobiles are paying 
taxes all out of proportion to the wear and tear 
which they impose upon the highways. There 
should be a more equitable distribution of license 
taxes based upon the concentrated weight imposed 
upon the highways by the heavily-loaded vehicles 
and this burden should be maintained by those that 
operate the heavily-loaded vehicles, the railroads 
taking their share of the burden if they are permitted 
to operate highway trucks. 

“There should be relief from the burden of taxes 
currently being paid. In the depression of 1931, the 
ratio of taxes paid by the railroads out of their 
operating revenue was raised from the average of 
5.88% for the ten-year period, to 31%; in other 
words, in the year 1931, out of every $100 earned 
from operation, the railroads paid $31 in taxes. Al- 
most one-third of the railroad plant was operated 
to support the Federal, State and local Governments. 
This crushing burden of taxation is, of course, due 
to the fact that generally speaking railroads are 
taxed on their gross earnings rather than upon the 
value of their property or upon their ability to pay. 
There should be some more equitable form whereby 
all transportation agencies shall be similarly taxed 
and at such a rate of taxation that none shall be 
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required to bear an undue share of the support of 


Government. 








Further Restriction of Railroad Passes. 

Making further efforts to reduce expenses and to 
increase passenger receipts, managers of the Eastern 
lines of railroads will on Jan. 1 further curtail the 
issuing of passes. Some years ago the custom among 
all railroads of issuing free transportation was run- 
ning riot. Politicians of importance carried annual 
passes over extensive systems. Public officials, the 
clergy and many newspaper men were equally 
favored, and the common understanding was that the 
holder of an annual pass could obtain trip trans- 
portation for any member of his family or any de- 
pendent upon request. 

Practices of this kind never shrink, but naturally 
enlarge until they become so obnoxious that they 
must either be curtailed or abolished. One of the 
greatest abuses of the free pass was the granting of 
transportation to iarge shippers to an extent which 
really amounted to rebates. Naturally the small 
shippers felt that they were being discriminated 
_ against, and they made their objections so pertinent 
that the Inter-State Commerce Commission saw fit 
to interfere and order drastic restrictions. 

The first blow, however, was struck by A. J. Cas- 
satt, when he was President of the Pennsylvania RR. 
Mr. Cassatt evidently saw what was coming, and he 
‘ordered passes abolished upon his road, making such 
exceptions as later were sanctioned by the I.-S. Com- 
merce Commission. For years it had been customary 
to grant free transportation to judges, State and 
municipal attorneys, members of the Legislatures, 
to coroners and others, including municipal officers 
and councilmen. When a Governor was to be inaugu- 
rated trains were put at the disposal of politicians 
for the transportation of political clubs to a State 
capital. The extension of the favors had become so 
wide that the practice grew to be a burden, and the 
railroad officials were glad to be relieved by the 
mandatory order of the I.-S. Commerce Commission. 

One of the jokes with which President Cassatt used 
to regale his friends concerned a request from the 
President of a very short line in New Jersey. The 
correspondent inclosed an annual pass to Mr. Cassatt 
over the road of diminutive mileage and politely 
requested Mr. Cassatt to reciprocate by issuing an 
annual pass to the short line official over the Penn- 
sylvania System comprising 10,897 miles of main line 
and 26,740 mileage of all tracks. This of course 
was an extreme case, otherwise it would not have 
been cited, but, nevertheless, the riciprocity pertain- 
ing to the issue of passes by the greater roads was 
very one-sided. 

It is not proposed to disturb the custom so far as 
railroad employees and their families are concerned, 
but even here some curtailment or supervision would 
benefit the public. Complaint is heard from com- 
muters who buy term tickets having to stand in the 
aisles while clerks and members of their families, 
riding without charge, occupy seats of crowded 
cars. 

As to the trainmen, the favors which they receive 
are regarded as a part of their compensation, 
although there is no stipulation to that effect. The 
passes, essential for trainmen to reach their places 
of work, constitute a tie of friendship between em- 
ployee and employer, and tend to hold the loyalty 
of the trainmen to the corporation. In no line of 
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work is the good-will of an employee so highly re- 
garded as in transportation where many lives are 
at stake. Last year a single road, the Pennsylvania, 
carried 79,522,936 passengers, and the mileage was 
equivalent to carrying one passenger 2,920,816,796 
miles. 

One of the perquisites of being an officer or a 
director of a railroad has not only been free trans- 
portation but at times the use of private or official 
cars, affording a luxury in land travel for comfort 
and convenience which has not been excelled. In 
recent years the I..S. Commerce Commission has 
restricted the use of private cars to what might be 
termed legitimate railroad purposes. 

Railroad managers have done much to effect econ- 
omy in operation in order to offset a shrinkage in 
earnings. The additional restrictions as to passes 
will be just one more step in the line of economy in 
the interest of stockholders, many of whom are 
anxiously looking forward to the time when divi- 
dends may be resumed by some of the greatest car- 
riers of this country. 








Container Traffic on Our Railways. 

It was hoped that the introduction of the container 
service by some of our large railway systems would 
prove to be a valuable acquisition in meeting motor 
truck competition. Recently their use has been 
rendered unpopular by a decision of the Inter-State 
Commerce Commission regarding the rates to be 
charged for traffic so conveyed. Prior to July 1931, 
traffic forwarded by container on the New York 
Central and other Eastern railroads was charged at 
the rate of five cents per mile for a minimum con- 
tainer load of two tons, with an increase of 0.25 
cents for every additional 500 pounds or fraction 
thereof, up to five tons. The minimum charge was 
$8.25; thus a carload of six containers would pro- 
duce a minimum revenue of $50. This arrangement 
ignored the classification, and took no account of 
the value of the commodities shipped. But the 
scheme proved to be very successful in increasing 
the railroad net revenue. Nevertheless, in April 
1931, the Inter-State Commerce Commission issued 
a decision that these rates were too low, and insisted 
on the introduction of a new schedule based on the 
net weight of the container, such rates to be not 
lower than the contemporaneous third-class rates. 

This decision has caused a huge decrease in the 
use of the container. In April 1932, there was a 
decline in the tonnage so conveyed of 81.2% com- 
pared with the same period in 1931, while the revenue 
fell by 54.1%. In July 1931, the New York Central 
Railroad handled 2,078 container loads between 
points in New York State, yielding $41,886.65; by 
September these figures dropped to 223 containers 
and $6,324.38. The New York Central is now apply- 
ing to the Inter-State Commerce Commission for 
permission to charge reduced rates on a “per-con- 
tainer” basis, with the special object of meeting 
motor truck competition. 








Railroads Earned at the Rate of Only About 
1% a Year in the Nine Months Ended 
Sept. 30. 


Class I railroads of the United States for the first nine 
months of 1932 had a net railway operating income of 
$202 456,126, which was at the annual rate of return of 
1.04% on their property investment, according to reports 
just filed by the carriers with the Bureau of Railway 
Economics and made public on Nov. 4. In the first nine 
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months of 1931 their net railway operating income was 
$409,337,148, or 2.09% on their property investment. 
Property investment is the value of road and equipment as 
shown by the books of the railways, including materials, 
supplies and cash. The net railway operating income is 
what 1s left after the payment of operating expenses, taxes 
and equipment rentals but before interest and other fixed 
charges are paid. 

This compilation as to earnings for the first nine months 
of 1932 is based on reports from 167 Class I railroads, repre- 
senting a total of 242,185 miles. Gross operating revenues 
for the first nine months of 1932 totaled $2,363,830,088, 
compared with $3,279,215,951 for the same period in 1931, 
or a decrease of 27.9%. Operating expenses for the first 
nine months of 1932 amounted to $1,851,366,489, compared 
with $2,524,366,240 for the same period one year ago, or 
a decrease of 26.7%. 

Class I railroads in the first nine months of 1932 paid 
$221,213,744 in taxes, compared with $245,582,455 for the 
same period in 1931, or a decrease of 9.9%. For the month 
of September alone the tax bill of the Class I railroads 
amounted to $23,760,919, a decrease of $2,493,985 under 
September the previous year. Sixty-eight Class I railroads 
failed to earn expenses and taxes in the first nine months 
of 1932, of which 21 were in the Eastern, 16 in the Southern 
and 31 in the Western District. 

Class I railroads for the month of September alone had 


a net railway operating income of $49,646,869, which, for 


that month, was at the annual rate of return of 1.59% on 
their property investment. In September 1921 their net 
railway operating income was $55,428,260, or 1.77%. 
Gross operating revenues for the month of September 
amounted to $272,473,363, compared with $350,255,735 in 
September 1931, a decrease of 22.2%. Operating expenses 
in September totaled $189,376,913, compared with $258,- 
201,567 in the same month in 1931, a decrease of 26.7%. 
The following details are given. 


Eastern District. 

Class I railroads in the Eastern District for the first nine months in 
1932 had a net railway operating income of $145,770,773, which was at 
the annual rate of return of 1.56% on their property investment. For 
the same period in 1931 their net railway operating income was $215,525,062. 
or 2.32% on their property investment. Gross operating revenues of 
the Class I railroads in the Eastern District for the first nine months in 
1932 totaled $1,211,813,729, a decrease of 26.2% below the corresponding 
period the year before, while operating expenses totaled $913,293,568, 
a decrease of 27.6% under the same period in 1931. 

Class I railroads in the Eastern District in the month of September 
had a net railway operating income of $25,227,837, compared with $26,- 
320,630 in September 1931. 

Southern District. 


Class I railroads in the Southern District for the first nine months of 
1932 had a net railway operating income of $11,573,610, which was at 
the annual rate of return of 0.47% on their property investment. For 
the same period in 1931 their net railway operating income amounted 
to $33,884,254, which was at the annual rate of return of 1.38% on their 
property investment. Gross operating revenues of the Class I railroads 
in the Southern District for the first nine months in 1932 amounted to 
$284,013,329, a decrease of 29.5% under the same period in 1931, while 
operating expenses totaled $239,923,307, a decrease of 27.4%. 

Class I railroads in the Southern District for the month of September 
had a net railway operating income of $4,243,018, compared with $2,123,578 
in September last year. 

Western District. 

Class I railroads in the Western District for the first nine months in 
1932 had a net railway operating income of $45,111,743, which was at 
the annual rate of return of 0.58% on their property investment. For 
the same nine months in 1931 the railroads in that district had a net railway 
operating income of $159,927,831, which was at the annual rate of return 
of 2.04% on their property investment. Gross operating revenues of 
the Class I railroads in the Western District for the first nine months 
period this year amounted to $868,003,030, a decrease of 29.7% under 
the same period in 1931, while operating expenses totaled $698,149,614, 
a decrease of 25.1% compared with the same period in 1931. 

For the month of September alone, the net railway operating income 
of the Class I railroads in the Western District amounted to $20,176,014. 
The net railway operating income of the same roads in September 1931 
totaled $26,984,052. 


CLASS I RAILROADS—UNITED STATES. 


of, 

Month of September— 1932. 1931. Decline. 
Total operating revenues -_----- $272,473 ,363 $350,255,735 22.2 
Total operating expenses - - - - - -- 189,376,913 258 ,201 ,567 26.7 
, | a eel 2 Re 23,760,919 26,254,904 9.5 
Net railway operating income_ -- 49 646 869 55,428 ,260 10.4 
Operating ratio—% ----------- 69.50 73.72 irae 
Rate of return on prop. invest- 1.59% 1.77% = acs 

9 Months Ended Sept. 30— ; 
Total operating revenues - - -- --- 2,363 ,830,088 3,279,215,951 27.9 
Total operating expenses - - - - -- - 1,851,366 ,489 2,524,366 ,240 26.7 
ie i aiingtaier titer et aaa 221,213,744 245,582,455 9.9 
Net railway operating income__._ 202,456,126 409 337 ,148 50.5 
Operating ratio—% -.-.-------- 78.32 76.98 Pie 
Rate of return on prop. invest-- 1.04% 2.09% eae 





The Course of the Bond Market. 


The general bond market declined steadily throughout the 
current week up to Friday, on which day there was a sharp 
rebound in bond prices in sympathy with the rise in stock and 
commodity prices. On the decline the issues losing the 
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most were the speculative bonds. The declines in both the 
stock market and the commodity markets probably had 
much to do in dampening the enthusiasm within the bond 
market. All this uncertainty of the markets may be traced 
to the nearness of the national election. At present the 
investing public seems to be satisfied to sit on the sidelines 
until after Nov. 8. Moody’s price index for 120 domestic 
bonds at 79.11 on Friday showed a loss of 1.38 points for 
the week. Last Friday this index was 80.49 and two weeks 
ago, 81.18. 

United States Government obligations moved about in a 
narrow range during the week and ended on Friday little 
changed from the levels of the preceding week. This 
marking time in the government bond market can probably 
be explained by reports of the disinclination of banks to 
continue purchases of Government securities just before 
election. The price index for eight long term Treasury 
bonds finished the week at 101.31, as compared with 101.36 
a week ago, a negligible change, and 101.50 two weeks ago. 

Railroad bonds were uniformly weak up to Friday. 
Selling was apparently precipitated by the election uncer- 
tainty, by the downward trend of the stock market, by the 
decline in carloadings, and by the appointment of a receiver 
for the St. Louise-San Francisco Railway Co. High grade 
bonds, as well as those of medium grade quality, and specu- 
lative issues, all were adversely affected, with the largest 
declines, as usual, suffered by the last named group. Among 
the high grade issues, Atchison gen. mtg. 4s, 1995, declined 
from 92 to 901%; Union Pacific Ist mtge 4s, 1947, from 
965% to 9614; Delaware & Hudson Ist & ref. mtge. 4s, 1943, 
from 804% to 7934; Northern Pacific prior lien 4s, 1997, 
from 834% to 814%. In the medium grade classification, 
some of the larger declines were experienced by the Pennsyl- 
vania RR. deb. 414s, 1970, from 67 to 6314; Great Northern 
gen. mtge. 7s, 1936, from 70 to 67; Southern Pacific deb. 
4s, 1968, from 50 to 47%. In the speculative group 
price declines from 2 to 5 points were numerous. Illinois 
Central deb. 434s, 1966, declined 414% points from 39%4 
to 35%; Missouri Pacific Ist & ref. mtge. 5s, 1977, 2% 
points from 29 to 2634, and Southern Railway dev. & gen. 
mtge. 4s, 1956, from 2734 to 24%, a loss of 2% points for 
the week. The price index for the railroad group was 
71.57 on Friday, as compared with 73.45 a week ago, and 
74.25 two weeks ago. 

The utility bond market has been a rather dull affair all 
through the week with the exception of Friday, such changes 
as took place being in relatively small volume and generally 
on the down side. The best grade bonds resisted declines 
pretty well and such issues as Buffalo Genera! Electric 
414s, 1981, Public Service Electric & Gas 4s, 1971, West 
Penn Power 4s, 1961, could be found close to their tops for 
the year. Lower grade issues were quick to develop weak- 
ness and outstanding softness was exhibited by South- 
western Associated Telephone 5s, 1961, American Power & 
Light 6s, 2016, Gatineau Power 6s, 1941, and United 
Light & Railways 6s, 1973. Special developments in the 
utility group were lacking, the rumor of certain necessary 
financing being the only news of importance. The price 
index of 40 public utility bonds computed by Moody’s 
was 83.85 on Friday, 85.23 the week previous and 86.12 
two weeks ago. 

The industrial bond list as a whole declined fractionally 
through the week to Friday, on which day there was a 
sizable recovery in the prices of bonds in this group. Issues 
of Aaa and Aa ealibre continue in good demand. Several 
special situations in the medium grade and speculative groups 
experienced severe reactions to lose most of their September 
gains. In spite of poor third-quarter results currently being 
issued, maintenance of the moderate improvement in the 
steel industry scored in September has held these issues 
steady. Rubber bonds were off a point or two, non-ferrous 
metal issues fluctuated irregularly. Oils were firm to 
higher. Hog price declines in the closing days of October 
caused moderate selling and fractional weakness in meat 
packing bonds. Fresh weakness appeared in the amusement 
group. Other weak features were G. R. Kinney 74s, 1936, 
off some 30 points to 51; Purity Bakeries 5s, 1948, which 
declined 9 points to 55 on a poor September quarter report, 
and United Drug 5s, 1953, which sold down 21% points to 
50. Moody’s industrial bond price index was 82.74 on 
Friday, as compared with 83.60 a week previous and 83.97 
two weeks ago. 

The trend of the foreign bond market during the current 
week has been unchanged to slightly downward. The 


default of Jugoslavia on its external loans during the week 
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because of its inability to obtain the necessary foreign ex- 
change, had no apparent effect on the foreign group. Among 
those issues to remain practically unchanged were Argentine 
and Australian bonds, Scandinavian, Belgian and Polish 
issues as well as the direct and indirect governmental obliga- 
tions of Germany and the Japanese Empire. German 
corporation, municipal and State issues also showed rela- 
tively few changes for the week, except the Dresden 7s, 
which dropped some 10 points. Estonia and Finnish bonds, 
on the other hand, declined slightly, as did Colombian and 
Brazilian issues. A rather pronounced weakness was ex- 
hibited by Uruguayan obligations, the Ercole Morelli 644s, 
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and the Isarco Hydro-Electric 7s, the latter two declining 
some 5 points. Price appreciation was limited to a few 
issues such as the City of Montevideo (Uruguay) and the 
external 6s of the City of Vienna, which latter regained most 
of the 5 points lost the previous week. The foreign bond 
yield average on Friday was 10.30%, as compared with 
10.20% a week ago, and 10.09% two weeks ago. 

The municipal bond market continued its steady tone 
throughout the week, although a number of declines were 
reported. Short-term issues were scarce. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 








MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 


























All 120 Domestics All 120 Domestics x 
1932 120 120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Groups. 40 

Datly Domes Datly | Domes For- 
Averages. the. Aaa. Aa. A. Baa, RR. | P. U. \Indus.|| Averages.| ttc. Aaa, Aa. A. Baa. RR. | P. U. | Indus. | eigns. 
DN, Bissinnowd 79.11 |101.64 | 87.56 | 76.03 | 60.38 | 71.57 | 83.85 | 82.74|| Nov. 4.-| 6.29 4.65 5.60 6.57 8.34 7.01 5.89 5.98 } 10.30 
(ARPS 78.99 |101.47 | 87.69 | 76.03 | 60.01 | 71.57 | 83.85 | 82.50 3..| 6.30 4.66 5.59 6.57 8.39 7.01 5.89 6.00 | 10.27 
. GOES ReEe: 79.45 |101.64 | 87.96 | 76.46 | 60.89 | 72.16 | 84.22 | 82.99 2__| 6.26 4.65 5.57 6.53 8.27 6.95 5.86 5.96 | 10.18 
| 80.03 |101.64 | 87.96 | 76.78 | 62.02 | 72.85 | 84.85 | 83.23 14 623 4.65 5.57 6.50 8.12 6.88 5.81 5.94 | 10.16 
CU, Miecssutoen 80.14 |101.64 | 88.10 | 76.89 | 62.25 | 73.05 | 84.97 | 83.23 || Oct. 31__| 6.20 4.65 5.56 6.49 8.09 6.86 5.80 5.94 | 10.17 
, epee 80.37 |101.81 | 88.36 | 76.89 | 62.48 | 73.25 | 84.97 | 83.60 29__| 6.18 4.64 5.54 6.49 8.06 6.84 5.80 5.91 | 10.21 
, Reape 80.49 |101.64 | 88.23 | 77.11 | 62.79 | 73.45 | 85.23 | 83.60 28..| 6.17 4.65 5.55 6.47 8.02 6.82 5.78 5.91 | 10.20 

| ET 80. 101.47 | 88.10 | 77.11 | 62.48 | 72.85 | 85.23 | 83.60 27...) 6.19 4.66 5.56 6.47 8.06 6.88 5.78 5.91 | 10.24 

Ds ctecenual 80.37 |101.47 | 88.23 | 76.89 | 62.72 | 72.95 | 85.35 | 83.60 26..| 6.18 4.66 5.55 6.49 8.03 6.87 5.77 5.91 | 10.26 
. Sa 80.84 |101.81 | 88.63 | 77.33 | 63.35 | 73.55 | 85.74 | 83.97 25..| 6.14 4.64 5.52 6.45 7.95 6.81 5.74 5.88 | 10.29 
, a 81.07 |101.81 | 88. 77.55 | 63.66 | 74.05 | 86.12 | 83.85 24...) 6.12 4.64 5.50 6.43 7.91 6.76 5.71 5.89 | 10.22 

Di conetane 81.18 {101.64 | 89.04 | 77.66 | 63.98 | 74.15 | 86.12 | 84.10 22..}| 6.11 4.65 5.49 6.42 7.87 6.75 5.71 5.87 | 10.18 
, e--| 81.18 {101.81 | 88.90 | 77.55 | 63.98 | 74.25 | 86.12 | 83.97 21.-| 6.11 4.64 5.50 643 7.37 6.74 5.71 5.88 | 10.09 

| a 81.30 |101.97 | 88.77 | 77.66 | 64.15 | 74.36 | 86.25 | 84.10 20.-| 6.10 4.63 §.51 6.42 7.85 6.73 5.70 5.87 | 10.06 

ID. w nntdnwed 81.07 {101.81 | 88.63 | 77.33 | 63.98 | 73.85 | 86.25 | 84.10 19..| 6.12 4.64 5.52 6.45 787 6.78 5.70 5.87 | 10.02 
aa 80.95 |101.81 | 88.50 | 77.22 | 63.90 | 73.75 | 85.99 | 83.97 18--| 6.13 4.64 5.53 6.46 7.88 6.79 5.72 5.88 9.98 
| Ce 81. 101.81 | 88.90 | 77.33 | 63.74 | 74.05 | 85.99 | 83.85 17--| 6.12 4.64 5.50 6.45 7.90 6.76 5.72 5.89 9.92 
LE nébeocun 80.95 |101.64 | 89. 77.22 66 | 74.15 | 85.74 | 83.72 15.-| 6.13 4.65 5.49 6.46 7.91 6.75 5.74 5.90 9.93 

, Ser 80. 101.64 | 88.63 | 77.22 | 63.66 | 73.95 | 85.61 | 83.72 14..| 6.14 4.65 5.52 6.46 7.91 6.77 5.75 5.90 9.97 
Dibivnintaennid 80.37 |101.47 | 88.10 | 76.78 | 62.95 | 72.95 | 85.61 | 83.48 13..| 6.18 4.66 5.56 6.50 8.00 6.87 5.75 5.92 | 10.00 

EiGiisecntens Stock |Exchan/ge Closjed 12.. Stock |Exchan/ge Closied 

Lhasicdendow 80.49 |101.31 | 88.23 | 76.78 | 63.19 | 78.25 | 85.48 | 83.48 11..| 6.17 4.67 5.55 6.50 97 6.84 5.76 5.92 9.96 
. See 80.37 |101.47 | 87.96 | 76.78 | 63.03 | 73.25 | 85.23 | 83.35 10_.| 6.18 4.66 5.57 6.50 7.99 6.84 5.78 5.93 | 10.00 
ee 81.18 |101.81 | 88.36 | 77.33 -55 | 74.25 -25 | 83.85 Sue Woke 4.64 5.54 6.45 7.80 6.74 5.70 5.89 9.95 
| SEEN 81.42 |101.81 | 88.63 | 77.33 -96 | 74.67 | 86.64 | 83.72 7..| 6.09 4.64 5.52 6.45 7.75 6.70 5.67 5.90 9.99 
_ eae” 81.78 |101.81 | 89.04 | 77.77 | 65.29 | 75.09 | 86.77 | 83.97 6_.| 6.06 4.64 5.49 6.41 7.71 6.66 5.66 5.88 9.90 

Dw ddintad 81.90 |101.64 | 89.31 | 77.88 | 65.62 | 75.50 | 87.04 | 83.97 5..| 6.05 4.65 5.47 6.40 7.67 6.62 5.64 5.88 9.91 

| SPO 82.50 |102.14 | 89.72 | 78.32 | 66.38 | 76.57 | 87.30 | 84.22 4..| 6.00 4.62 5.44 6.36 7.58 6.52 5.62 5.86 9.86 
SEES 82.50 {102.14 | 89.72 | 78.55 | 66.30 | 76.57 | 87.43 | 84.10 3..| 6.00 4.62 5.44 6.34 7.59 6.52 5.61 5.87 9.93 
weet a oe 82.62 |102.30 | 89.50 | 78.44 | 66.55 | 76.89 | 87.56 | 83.97 én 1_.| 5.99 4.61 5.45 6.35 7.56 6.49 5.60 5.88 9.98 
Sept. 30.....---- 82. 102.30 | 89.45 | 78.44 | 66.30 | 76.67 | 87.43 | 83.85 || Sept.30_.| 6.00 4.61 5.46 6.35 7.59 6.51 5.61 5.89 9.98 
eee 82.14 |101.47 | 88.90 | 77.66 | 66.81 | 76.46 | 86.7 83.72 23_.| 6.03 4.66 5.50 6.42 7.53 6.53 5.66 5.90 | 10.08 
Bitnadtectes 80.84 |100.49 | 87.83 | 76.78 | 64.88 | 74.88 | 85.61 | 82.74 16..| 6.14 4.72 5.58 6.50 7.76 6.68 5.75 5.98 | 10.48 
ee 81.78 |100.33 | 88.10 | 77.22 | 67.16 | 76.25 | 86.51 | 83.23 9..| 6.06 4.73 5.56 6.46 7.49 6.55 5.68 5.94 | 10.33 

, ee 81.18 | 99.68 | 87.43 | 76.89 | 66.47 | 76.14 | 85.74 | 82.14 2..| 6.11 4.77 5.61 6.49 7.57 6.56 5.74 6.03 | 10.92 

Aug. 26......-.- 80.95 | 99 87.96 | 76.67 | 65.79 | 76.25 | 85.87 | 81.18 || Aug. 26..| 6.13 4.79 5.57 6.51 7.65 6.55 5.73 6.11 | 10.99 
SEER. 80.14 | 98.73 | 86.38 | 75.61 | 65 76.35 | 84.85 | 79.45 19..| 6.20 4.83 5.69 6.61 7.68 6.54 5.81 6.26 | 11.19 
ibid minacngs 76.67 | 96.7 83.85 2.26 | 61.11 | 71.38 | 81.66 | 77.66 12..| 6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 | 11.30 

tes cies ties agen 72.26 | 95.18 | 80.72 | 68.67 | 54.61 | 65.45 | 77.55 | 74.77 5..| 6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 | 11.53 

July 29........-. 70.43 | 94.29 | 79.45 | 67.42 | 51.85 | 64.15 | 75.82 | 72.26 || July 29_.| 7.13 5.12 6.26 7.46 9.67 7.85 6.59 6.94 | 11.73 
| ewe 66.98 | 93.26 | 77.88 | 63.27 | 47.63 | 59.87 | 73.05 | 69.31 22_.| 7.61 5.19 6.40 7.96 | 10.48 8.41 6.86 7.25 | 12.02 
ES 64.71 | 91.81 | 76.46 | 60.16 | 45.50 | 56.32 | 72.16 | 67.25 16..| 7.78 5.29 6.53 8.37 | 10.94 8.93 6.95 7.48 | 12.16 
Sere 62.87 | 90.83 | 74.67 | 58.73 | 43.58 | 54.86 | 69.40 | 65.96 8..| 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 | 12.13 
aes 62.48 | 90.13 | 74.77 | 58.52 | 43.02 | 54.73 | 69.13 | 65.12 1..| 8.06 5.41 6.69 8.60 | 11.53 9.18 7.27 7.73 | 13.75 

June 24........-. 63.27 | 90.27 | 75.82 | 59.36 | 43.62 | 55.61 | 69.59 | 66.04 || June 24.__| 7.96 5.40 6.59 8.48 | 11.38 9.04 7.22 7.62 | 18.92 
| 63.90 | 90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 17..| 7.88 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
Tkndamas 63.11 | 90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10..| 7.98 5.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
aR 60.97 | 89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 --| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 

May 28........- 59.01 | 86.64 | 73.55 | 56.12 | 38.88 | 49.63 | 66.73 | 63.35 || May 28..| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
i astsmnaniotineien 62.02 | 89.45 | 77.00 | 58. 41.44 | 52.24 | 71.09 | 65.29 21..-| 8.12 5.46 6.48 8.60 | 11.04 9.60 7.06 7.71 | 14.82 

_ eee -98 | 92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 §.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
nomsintpaicnics 66.55 | 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7..| 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.16 

Apr. 29........- 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29__| 7.35 6.15 6.05 7.67 | 10.62 8.40 6.58 7.08 | 13.70 
, See 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22..; 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.81 
Tbncocacace 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 16._| 7.34 5.22 6.13 7.65 | 10.46 8.28 6.67 7.07 | 13.39 
RES 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 

; OR: 71.67 | 94.58 | 82.50 | 71.29 | 50.8C | 64.80 | 77.55 | 73.65 1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 

SOG. BE cn ccetima 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24_.| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
. Seeger 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
Disiinmnusece 77.65 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 --| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 

i ndunetebaas 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
 <— eee 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26_.| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
, aa 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19_.| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
| RECWENRITS 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 11..| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
Saenger 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 --| 6.90 5.29 6.17 Be 9.02 7.16 6.44 7.10 | 13.00 

Gees Be koces 72.95 | 92.25 | 81.07 | 70.62 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29__| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
ae ae 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 ani O.an 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
LRT 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15..| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.80 
High 1932_.._..___ 82.62 |102.30 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 84.22 || Low 1932) 5.99 4.61 5.44 6.34 7.41 6.30 5.59 5.86 9.86 
Low 1932......- 57.57 | 85.61 | 71. 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
High 1931....___ 93.55 (106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 || Low 1931) 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57 
as Pe me ----| 62.56 | 87.96 | 76. 59.87 -568 | 53.22 | 73.55 | 63.74 a: 931; 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 

r. go. 
Nov. 4 1931__._- 75.61 | 95.63 | 87.04 | 72.26 | 56.97 | 69.96 | 85.48 | 72.75 || Nov.4°31| 6.61 5.03 5.64 6.94 8.83 7.18 5.76 6.89 | 11.37 
s Two Years Ago- 2 Yrs.Ago 

Nov. 1 1930_-._- 94.73 |105.20 |100.81 | 94.14 | 81.30 | 95.78 | 96.54 | 91.67 |] Nov.1’30] 5.09 4.44 4.70 5.13 6.10 5.02 4.97 5.30 6.86 


















































* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
average ievel or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


ment of yield averages, the latter being the truer picture of the bond market. 


+ The last complete list of bonds used in computing these indexes was published in the ‘Chronicle’ on Oct. 1 1932, page 2228. 


Prices by months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 
x Revised back to Sept. 19. Other figures are as follows: 


For Moody's index of Peng 


Sept. 22, 1024; Sept. 21, 1031; Sept. 20, 1039, and Sept. 19, 1040. 




















Indications of Business Activity 




















THE STATE OF TRADE—-COMMERCIAL EPITOME. 
Friday Night, Nov. 4 1932. 

General trade and speculation have been very quiet 
during the past week with a general disposition to mark 
time until the election is out of the way. In spite of this 
pre-election apathy and partial stagnation, however, the 
underlying situation shows continued strength and the 
feeling appears to be growing that after Nov. 8 the country 
will settle down to the real work of recovery again. As far 
as the speculative markets are concerned the week has 
been one of dullness, with a marked declining tendency, but 


to-day sharp rallies in stocks, grain and cotton following 
the receipt of Owen D. Young’s speech in the Presidential 
campaign indieated an oversold condition. 

Many reports from different parts of the South state that 
cotton mills are running on a full schedule both day and 
night as has been the case with some of them for many weeks 
past. The heavy industries, however, remain dull although 
there has been a small but steady increase in steel output 
which is holding at about 20% of capacity. Increasing 


demands from railroads for repairs and buying by such motor 
companies as are venturing to put out new models are the 
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apparent reasons for the steadiness. The output of pig iron 
has increased slightly but is still far below normal. Supplies 
of grain and cotton are very large and this is also true in 
the ease of many other commodities. The price of wheat 
in Argentine has been steadily declining and Russia is begin- 
ning to export wheat more freely to England. Although 
there has recently been some export trade from this country 
in hard winter wheat it was small in volume and has dwindled 
to practieally nothing. 

On the 3rd all official records of the Chicago Board of 
Trade were broken when December wheat sold down to 
41%e. While com followed wheat downward to some 
extent the tone was firmer with export sales of 500,000 
bushels. To-day it was reported that Germany is expected 
to negotiate soon for the purchase here of all or part of 
20,000,000 bushels as the low price prevailing enables our 
corn to compete with that from the Argentine. There has 
been more steadiness shown in coffee, the monthly sale of 
62,500 bags of Farm Board holdings brought higher prices 
than had been expected and supplies here are approaching 
the normal. The decree issued by President Machado of 
Cuba, fixing the 1933 sugar crop at 2,000,000 tons caused 
a@ sharp advance in raw sugar. Rubber has declined even 
when decreased exports from producing countries were 
announced. However, supplies are abundant and demand 
none too satisfactory. Retail trade has lagged and while 
shoe manufacturing continues busy catching up on old 
orders as it has for some time past, new business 1s light. 
Hides have been active but the overshadowing influence of 
declining stock and commodity markets has weakened 
prices. The motor industry remains quiet, with a marked 
reduction in new car sales for October. Many plants have 
closed their assembly lines temporarily and there 1s little 
disposition to make any definite announcement as to the 
character of new models until retailers have had an oppor- 
tunity to clear out their current inventories. Stocks of 
monetary gold showed a gain of $9,000,000 for the week 
ended Nov. 2 and there were only 22 bank closings last 
week as against 79 for the corresponding period last year. 
Meanwhile the election with its controversies which have 
been unusually keen this year, will soon be passed and 
industry will be able to plan for the future without the 
necessity of taking into consideration quite so many cross 
currents. Wheat ended 1% to 23<c. lower for the week. 
Corn was ce. lower to ce. higher; oats unchanged to le. 
higher; rye, 1% to 1c. lower, but lard was 12 to 17 points 
higher. Coffee rose 1 to 7 points and sugar 3 to6. Cotton, 
was 10 to 13 points lower, rubber 19 to 22 points, cocoa 6 to 
9 points, silk 3 to 4 and silver 18 to 25 points. Hides were 
5 points lower to 20 points higher. 

As to the stock market on Oct. 29 stocks were somewhat 
higher esrly in the session on weekeond covering but declined 
later as wheat prices broke to new lows and the general 
market ended lower, especially for industrials. Total 
transactions were only 359,820 shares. On Oct. 31 the 
trading in stocks was the smallest in eight years. The total 
volume fell off to 384,700 shares with an average decline of 
\4 to *% points, the latter on the industrials. Bonds showed 
an irregular decline in the lightest trading in four years. 
Foreign issues were steady. Wall Street was still marking 
time. On the Ist inst. stocks were again dull and lower 
with transactions in 522,400 shares and wheat and other 
commodities lower. On the 2nd stocks fell 1 to 3 points and 
domestic bonds 1 to6. The volume of trading rose to 1,100,- 
000 shares. Bond sales were $7,390,000. The regular 
quarterly dividend of the General Motors Corp. was declared 
but Wall Street was in no mood to make much of this. Pre- 
election selling was the principal feature so far as anything 
could be in such a dull market. The St. Louis & San 
Francisco Ry. formally applied for a receivership but this 
had been largely foreshadowed. Even so, railroad stocks 
were the weakest of the list. 

Stocks on the 3rd recovered in the late afternoon a good 
part of the losses sustained earlier in the day. Sales were 
approximately the same as on Wednesday, amounting to 
some 1,020,150 shares. The most encouraging feature 
was the fact that in spite of the week’s decline the October 
lows were not violated. Interest remained quiescent, how- 
ever, and even the professional element held aloof. To-day 
stocks advanced 1 to 5 points on leading shares. The cam- 
paign speech of Owen D. Young caused an improvement in 
sentiment and this together with short covering was enough 


to cause a sharp rally. Commodity markets were generally 
higher. Bonds participated in the advance but with less 


snap. Railroad issues were the leaders. 
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Providence, R. I., wired that virtually all the larger woolen 
mills in this State are sold through November. Conse- 
quently week-to-week fluctuations in operating activity are 
narrow. Production continues at a lively pace and reorders 
for fall piece goods still are being written despite lateness of 
the season. Where the change in the woolen situation has 
occurred recently is in the spring goods end of the trade. 
Here there is a hesitancy, an inclination to withhold orders 
temporarily until the outcome of the National eleetion be- 
comes known. 

At Shannon, Ga., Southern Brighton Mills is operating 
on a 60-hour a week day and night schedule. They have 
been on this schedule for 18 months. At Toccoa, Ga., 
Hartwell Mill No. 2 has been operating on a schedule of 
55 hours a week days and 50 hours a week nights for more 
than six weeks. At Burlington, N. C., the Sherwood 
Tapestry Co. is operating on a 55-hour a week day and 
night time schedule, 100% production on tapestries, scarfs 
and draperies. This plant has been on this schedule for about 
90 days. At Fries, Va., Washington Mills Co., manufae- 
turers of sheetings and drills, is now on a 55-hour day time and 
night schedule. All of the machinery runs during the day 
time schedule, and most of it at night. At Simpsonville, 
S. C., the Woodside Cotton Mills Co. is operating on a day 
and night schedule of 60 hours. At Rutherfordton, N. C., 
the Grace Cotton Mill Co., is operating on a day and night 
schedule of 60 hours. Charlotte, N. C., wired that trade 
was dull in textiles and production seems too high unless sales 
improve. 

At Avondale, N. C., the Cliffside Mills, manufacturers 
of chambrays, are on a schedule of 55 hours a week, and have 
been for over two months. A very good demand is reported. 
At Opp, Ala., the Micolas Cotton Mills are operating on a 
day and night schedule of 55 hours each shift weekly. 
Sheetings and drills are manufactured. At Greenville, 
S. C., mills are operating 55 hours, day and night, weekly, 
and have been since August. At Spindale, N. C, the 
Spencer Corp is on a day and night schedule of 60 hours a 
week. At Balfour, N. C., the Balfour Mill is on a day 
schedule of 60 hours a week and a night schedule. At 
Athens, Ga., the Athens Mfg. Co. is operating on a day and 
night schedule of 60 hours each shift. Tire fabries are 
manufactured. At Chattanooga, Tenn., the Standard- 
Coosa-Thatcher Co. is operating 35 hours a week on a day 
schedule, with very little night work, except in case of rush 
orders. During the summer the machinery being operated 
was approximately 65% and now it is running 100%. 

At Anniston, Ala., The Anniston Manufacturing Co. is 
on a schedule of 55 hours a week, days and 50 hours nights, 
manufacturing sheetings and drills. At Martinsville, Va., 
the Martinsville Cotton Mills Co. is operating on a 55 hour 
week day and 50 hour a week nights, namufacturing print 
cloths. It has been on this schedule for approximately the 
past three months. 

London cabled, Oct. 31, that with the unions carrying out 
their protest against wage reductions, the strike in_the 
spinning section of the Lancashire textile mills was about 
complete to-day. It was estimated that about 170,000 
operatives are affected. A ballot of the union membership 
to be completed Saturday offers the chief hope of a settle- 
ment. Awaiting next Saturday’s announcement, the 
Ministry of Labor, which brought about the conference re- 
sulting in the compromise reduction, has decided not to 
intervene at present. This bolsters the opinion generally 
held that the mills will be running again next week. 

The Silk Association says that employment increased 14.5 
per cent in the silk industry during September, as compared 
with the previous month and was 5.9 per cent higher than 
September 1931. Broad silk loom employment increased 
17.5 per cent. ; 

As to the weather, today it was 37 to 56 degrees here with 
the forecast for fair and warmer conditions. During the past 
few days 1t has been very pleasant. Overnight Boston had 
30 to 44 degrees, Buffalo 34 to 42, Philadelphia 40 to 52, 
Portland, Me. 30 to 42, Chicago 42 to 52, Cincinnati 44 to 
60, Cleveland 40 to 52, Milwaukee 42 to 48, Kansas City 56 
to 66, Denver 30 to 60, Portland, Ore. 42 to 56, San Francisco 
50 to 62, Montreal 30 to 38 and Winnipeg 28 to 40. 


> 





Loading of Railroad Revenue Freight Lower Again. 


Loading of revenue freight for the week ended on Oct. 22 
totaled 642,173 ears, according to reports filed on Oct. 29 
by the railroads with the car service division of the American 
Railway Association. This was a reduction of 8,405 cars 
under the preceding week, 127,500 cars under the same week 
in 1931 and 317,319 cars under the same week two years ago. 
Particulars follow: 

Miscellaneous freight loading for the week of Oct. 22 totaled 236,250 
cars, a decrease of 3,340 cars under the preceding week, 48,513 cars under 
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the corresponding week in 1931 and 129,829 cars below the same week in 
1930. 

Loading of merchandise less than carload lot freight totaled 178,744 cars, 
an increase of 1,297 cars above the preceding week, but 35,968 cars below 
the corresponding week last year and 61,311 cars under the same week two 
years ago. 

Coal loading totaled 140,805 cars, a decrease of 2,904 cars below the pre- 
ceding week, 12,016 cars below the corresponding week last year and 51,376 
cars below the same week in 1930. 

Live stock loading amounted to 23,696 cars, a decrease of 1,193 cars 
below the preceding week, 7,039 cars below the same week last year and 
11,673 cars below the same week two years ago. In the Western districts 
alone, loading of live stock for the week ended on Oct. 22 totaled 19,308 
cars, a decrease of 5,595 cars compared with the same week last year. 

Grain and grain products loading totaled 32,984 cars, 87 cars below the 
preceding week, 7,179 cars below the corresponding week last year and 8,628 
cars under the same week in 1930. In the Western districts alone, grain 
and grain products loading for the week ended on Oct. 22 totaled 20,946 
cars, a decrease of 6,076 cars below the same week in 1931. 

Forest products loading totaled 18,573 cars, a decrease of 979 cars below 
the preceding week, 5,249 cars under the same week in 1931 and 20,314 cars 
below the corresponding week two years ago. 

Ore loading amounted to 6,283 cars, a decrease of 846 cars below the week 
before, 10,641 cars under the corresponding week last year and 29,808 cars 
under the same week in 1930. 

Coke loading amounted to 4,838 cars, a decrease of 353 cars under the 
preceding week, 895 cars below the same week last year and 4,380 cars below 
the same week two years ago. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 
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Nov. 5 1932 

1932. 1931. 1930. 
Four weeks in January.....________ 2,269,875 2,873,211 3,470,797 
Four weeks in February... __ ae 2,245,325 2,834,119 3,506,899 
Four weeks in March... ah 2,280,672 2,936,928 3,515,733 
Five weeks in April____ sl 2,772,888 3,757 ,863 4,561,634 
Four weeks in May--_- ears 2,087,756 2,958,784 3,650,775 
Four weeks in June---- ae 1,966,355 2,991,950 3,718,983 
Five weeks in July__....._- Ba 2,422,134 3,692,362 4,475,391 
Four weeks in August_._.__ ad 2,065,079 2,990,507 3,752,048 
Four weeks in September - - - 2,244,599 2,908,271 3,725,686 
Week ended Oct. 1........- me 622,075 777,712 971,255 
Week ended Oct. 8........__- * 625,636 763,818 954,782 
Week ended Oct. 15_.....____- " 650,578 761,596 931,105 
p Of eee 642.173 769,673 959,492 
Dee tis « atkins ada whine mien ave 22,895,145 31,016,794 38,194,580 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Oct. 22. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Oct. 15. 
During the latter ag ie 29 roads showed increases over the 
corresponding week last year, the most important of which 
were the St. Louis-San Francisco Ry., the St. Louis South- 
western Ry., the Texas Pacific Ry., the Missouri-Kansas- 
Texas Lines, the Chicago St. Paul Minneapolis & Omaha Ry., 
the Minneapolis & St. Louis RR., the International Great 
Northern RR., the Pittsburgh & West Virginia Ry., the 
Northwestern Pacific RR., the New York Ontario & Western 
Ry., the Spokane Portland & Seattle Ry., the Chicago & 
Eastern Illinois RR. and the Fort Dodge and Denver City Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 15. 
























































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetced 
Ratlroads. Fretght Loaded. Srom Connecttons. Railroads. Fretght Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook.......--- 1,123 1,843 1,959 196 283 || Alabama Tenn. & Northern-.-.-- 228 274 304 142 155 
Boston & Albany......-.---- 2,543 3,192 3,215 4,764 5,750 || Atlanta Birmingham & Coast--. 660 744 981 543 571 
Boston & Maine.........-.--.- 7,488 8,111 9,875 9,427 ,422 Atl. & W. P.—West RR. of Ala. 710 778 9561 994 1,197 
Central Vermont.._......---- 708 730 930 2,262 2,634 || Central of Georgia._..-...--- 3,413 3,870 4,929 2,125 2,406 
Maine Central_.........----- 2,728 2,933 4,198 2,043 2,730 || Columbus & Greenville__....-.- 246 428 530 255 183 
New York N. H. & Hartford.-| 10,355 12,489 13,956 11,145 13,871 || Florida East Coast. -_...----- 476 517 621 307 409 
Gn Sob btacckccceteotes 643 631 723 917 ‘ ic == 1,139 1,087 1,529 1,123 1,343 
Georgia & Florida__._...----- 333 447 633 249 264 
EES eas rengire 25,588 29,929 34,856 30,754 | 37,953 || Gulf Mobile & Northern------ 849 1,001 1,426 714 866 
Illinois Central System ___...-- 24,348 25,5: 29,859 8,532 9,798 
Louisville & Nashville... -.-.-- 19,464 20,114 25,156 3,551 4,045 
Group B: Mason Dublin & Savannah. --- 125 17 183 239 277 
y Buff. Rochester & Pittsburgh. cai wore aise —_— ---- || Mississippi Central___.-.----- 172 277 292 422 
Delaware & Hudso 7,426 9,024 6,100 7,517 || Mobile & Ohio._.._.-.------- 2,062 2,413 3,457 1,496 1,411 
Delaware Lackawanna & West. 12,685 11,827 5,234 6,398 || Nashville Chattanooga & St. L. 2,971 3,272 4,291 1,998 2,147 
a al 15,058 16, 13,363 15,091 || New Orleans-Great Northern-- 515 930 935 337 379 
Lehigh & Hudson River. . 198 244 1,754 2,318 || Tennessee Central_....------- 294 558 711 778 526 
Lehigh & New England-- 2,277 2,395 870 1,297 
Lehigh Valley oo gy 600s 7,339 | RIT ee eee ee ae 58,005 | .62,340 76,773 23,675 | 26,399 
i incanecnnedensadinnd ’ 2,873 2 
New York Central 25,322 33,303 26,120 30,176 || Grand total Southern District..| 96,964 | 108,084 | 135,230 49,056 56,915 
New York Ontario & Western. . 2,064 2,009 1,604 2,033 1,927 
Pittsburgh & Shawmut-.-.-.-..-- 566 613 535 109 50 
Pittsb. Shawmut & Northern-- 328 462 553 302 277 Northwestern District— 
x Ulster & Delaware_....-.--- coem wae ieiaize cies ---- || Belt Ry. of Chicago. -_-.------- 1,205 1,440 1,613 2,083 1,751 
Chicago & North Western. ---- 15,680 20,606 24,513 9,347 0,462 
i sas ni sina tioes each hoaianates 64,812 79,444 | 90,611 62,249 72,426 || Chicago Great Western -- ----- 2,561 3,215 3,627 986 2,885 
Chic. Milw. St. Paul & Pacific. 19,177 21,958 26,577 7,162 8,214 
Chic. St. Paul Minn. & Omaha 4,010 3,957 5,234 3,439 3,683 
Group C: Duluth Missabe & Northern- -- 1,631 1,462 0,288 127 136 
BT Ee ne ere 574 688 764 969 1,176 || Duluth South Shore & Atlantic 644 919 1,558 388 455 
Chicago Indianap. & Louisville. 1,761 1,788 2,369 1,784 2,083 || Elgin Joliet & Eastern. ------- 3,289 3,857 6,764 3,445 4,142 
Cleve. Cin. Chi. & St. Louis... 8,807 9,392 11,352 ,382 11,931 Ft. Dodge Des M. & Southern. 343 333 457 129 183 
Central Indiana._..........-- 39 50 75 70 95 || Great Northern___..--------- 11,606 15,341 20,687 1,751 2,233 
383 388 517 118 151 || Green Bay & Western. ---.----- 571 811 756 308 447 
265 210 390 1,853 2,106 Minneapolis & St. Louis- - ----- 2,194 2,103 3,021 1,942 1,980 
1,302 1,171 2,399 666 786 Minn. St. Paul & 8. 8. Marie-- 5,795 6,410 8,666 1,747 2,067 
2,557 2,694 4,041 5,265 5,324 |! Northern Pacific.._._..------- 11,375 12,827 14,656 2,245 2,550 
5,54 yg e286 7.500 ,444 | Spokane Portland & Seattle - - -- 1,282 1,026 1, 985 972 
3,6 . ,191 33 261 — 
New York Chicago & St. Louis. 5,082 5,751 7,113 7,579 8,201 ete? te eS oe lew 81,363 | 101,265 | 129,997 38,084 | 42,160 
Pere Marquette. -..........-- ,680 5,216 7,846 ,066 4,441 = 
Pittsburgh & Lake Erie--.-....- 3,695 4,489 6,298 4,368 5,807 
Pittsburgh & West Virginia. _-- 1,381 1,365 1,701 535 904 Central Western Dist.— 
el ii NR Ap Ah EE 5,523 6,270 7,270 ,806 7,902 "| Atch. Top. & Santa Fe System-| 23,238 27,062 31,256 6,053 5,658 
Wheeling & Lake Erie._.....- 3,332 3, 3,999 1, 2,313 PN LE Re 2 3,378 3,714 4,576 1,909 2,264 
Bingham & Garfield ---------- 173 183 297 31 30 
dain a a i a 48,572 53,791 70,139 54,621 61,925 || Chicago Burlington & Quincy--| 19,261 21,695 26,161 7,508 8,180 
Chicago Rock Island & Pacific- 13,813 15,924 17,768 7,126 8,264 
Grand total Eastern District..| 138,972 | 163,164 | 195,606 | 147,624 172,304 || Chicago & Eastern Illinois. _... 2,981 2,922 3,757 2,010 2,392 
Colorado & Southern. ---.----- 1,620 2,559 2,521 1,335 1,232 
Allegheny District— Denver & Rio Grande Western. 4,632 5,162 6,221 3,236 2,797 
Baltimore & Ohio. ........_-- 28,238 33,605 | 241,676 13,918 16,192 Denver & Salt Lake. __.....--- 670 701 794 9 17 
Bessemer & Lake Erie__.___-- 1,155 2,459 5,764 799 1,497 Fort Worth & Denver City---- 1,906 1,734 1,772 1,252 1,209 
y Buffalo & Susquehanna. - -_-- maae anes eae nines ---- |} Northwestern Pacific----.----- 1,033 943 1,595 234 319 
Buffalo Creek & Gauley_____-- 269 126 198 Peoria & Pekin Union- -------- 238 121 369 48 53 
Central RR. of New Jersey_.__ 6,535 9,059 10,363 9,580 12,527 Southern Pacific (Pacific) - - --- 18,211 20,503 28,605 3,125 3,722 
as ERR td la SR 3 588 554 38 64 || St. Joseph & Grand Island- ---- 216 291 304 309 242 
Cumberland & Pennsylvania__ 228 395 433 29 16 || Toledo Peoria & Western. ----- 396 254 311 1,015 930 
Ligonier Valley..-........... 185 135 163 14 32 |] Union Pacific System. -------- 18,406 20,354 24,227 9,595 9,861 
PS a 1,108 1,633 1,763 3, 4,091 . « “janet etnamasnan ene 530 619 996 12 13 
Pennsylvania System _-_.____- 56,567 72,716 92,309 37,060 43,504 Waseem Paciiie. ......------- 1,631 1,841 2,188 2,294 1,840 
| NEE SR Cra 14,295 17,246 17,569 14,916 18,643 
Union (Pittsburgh) -___....__- 2,884 6,017 1,076 715 2,311 RE ee Pe a SES 112,333 | 126,582 | 153,718 47,101 49.023 
West Virginia Northern______- 69 66 send 1 = <== 
Western Maryland..._._____- 3,157 3,640 3,474 3,487 4,172 
Southwestern District— 
ME ctatescchenebareoce 114,692 | 147,666 | 185,093 | 83,871 | 103,055 || Alton & Southern------------ 131 163 252 2,684 2,741 
Burlington-Rock Island - - - - --- 239 198 468 495 656 
Pocahontas District— Fort Smith & Western. ------- 333 306 322 203 117 
Chesapeake & Ohio.-.._..__- 24,136 | 24,952] 27,634 8,341 8,033 || Gulf Coast Lines___-_--.----- 1,547 1,574 2,066 1,014 1,618 
Norfolk & Western. _._______- 18,867 | 20,574 | 22,186 3,809 4,143 || Houston & Brazos Valley --- --- 252 316 322 30 62 
Norfolk & Portsmouth Belt Line 886 855 1,017 1,314 936 International-Great Northern _ - 2,058 1,942 2,570 1,541 2,049 
WEL wi bin ovadoaceecoe« 3,739 4,260 4,109 537 392 || Kansas Oklahoma & Gulf------ 293 312 370 939 1,059 
aS Kansas City Southern_------- 1,752 2,081 2,686 1,442 2,029 
1 Se UE ee ae 47,628 | 50,641 | 54,946 14,001 13,504 || Louisiana & Arkansas_-------- 1,279 1,962 1,779 1,009 1,223 
= — —|= Litchfield & Madison - - ------- 93 407 294 437 610 
Southern District— Midiand Valley:........-...- 815 1,011 1,141 175 330 
Group A: Missouri & North Arkansas_.__ 240 137 154 225 316 
Atlantic Coast Line_...._____ 6,999 8,761 12,498 4,113 5,189 || Missouri-Kansas-Texas Lines__- 6,009 5,945 6,933 2,650 2,448 
, aes 795 1,378 1,483 1,204 1,245 |] Missouri Pacific_........----- 16,519 | 19,898 | 22,366 7,782 8,688 
Charleston & Western Carolina 398 411 770 730 1,127 Natchez & Southern---------- 41 32 42 27 72 
Durham & Southern 175 250 198 489 461 Quanah Acme & Pacific... ~~ 145 159 152 111 182 
Gainesville & Midland _- 61 86 102 115 122 St. Louis-San Francisco_-__._-- 11,033 10,714 13,328 3,389 3,722 
Norfolk Southern ----.______- 1,646 2,124 2,461 1,206 1,370 || St. Louis Southwestern. -_--___-- 3,187 3,156 3,631 1,286 1,331 
Piedmont & Northern 507 558 593 723 822 San Antonio Uvalde & Gulf-_-_-_- 265 389 388 224 256 
Richmond Frederick. & Potom- 357 430 444 2,032 2,590 || Southern Pacific in Texas & La. 6,047 7,279 9,071 2,555 3,217 
Seaboard Air Line___.....___- 6,681 7,872 | 11,189 3,007 3,585 |] Texas & Pacific__._._.___-__- 4,892 4,374 6,057 2,771 3,690 
Southern System_____________ 20,833 23,665 28, 11,003 12,892 Terminal RR. Assn. of St. Louis 1,703 1,811 2,093 2,543 2,498 
Winston-Salem Southbound -- 237 209 219 759 1,113 Weatherford Min. Wells& N. W. 23 28 43 32 
RE, a al ER aa 38,689 45,744 58 457 25,381 30,516 6 ee lil Aa Ait 58,896 64,194 76,515 33,575 38,946 





























x Included in New York Central. y Included in Baltimore & Ohio RR. 


z Estimated. 
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Guaranty Trust Co. of New York Finds Further Ex- 
pansion in Business Activity, But Persistent 
Weakness in Commodity and Security Prices— 
Most Acute Phase of Depression Viewed as Past. 

Business developments this month have continued to 
present the same type of irregularity noted in September, 
with further expansion in business activity on the one hand 
and persistent weakness in commodity and security prices 
on the other, states the Guaranty Trust Co. of New York in 

“The Guaranty Survey,’’ its monthly review of business and 

financial conditions im the United States and abroad, issued 

Oct. 31. “The effect of these tendencies has been to 

strengthen two generally accepted beliefs concerning the 

economic outlok: first, that the most acute phase of the 
depression in past; and second, that progress toward re- 
covery will be slow and hesitant,’’ says ““The Survey’’ which 
continues: 

Conservative Optimism Continues. 


It is almost universally assumed that the industrial and financial prostra- 
tion of last summer has been definitely overcome and that the general 
tendency will continue to be toward improvement. At the samé time, there 
is perhaps less disposition than a month ago to believe that rapid strides 
toward trade revival will be made in the immediate future. That the coming 
winter will be a very difficult period, with widespread unemployment and 
distress and with both private and public agencies extended to the utmost 
to meet the demands upon them, is taken for granted. 

Among the favorable business events of the last few weeks, the most 
impressive were 2, suzall but genuine increase in industrial employment, some 
improvement in retail trade, substantial gains in steel ingot and pig iron 
production, fiwther increases in textile output, a strong upward trend in 
the production of coal, continued expansion in the movement of railway 
freight with a resulting recovery in earnings, a considerable increase in 
foreign trade, and further improvement in the financial situation. On the 
other side of the picture has been the reactionary tendency in price. which 
has been particularly marked in farm products and has carried grain quota- 
tions to the lowest levels on record. There has also been a continuation of 
severe curtailment in numerous branches of industry and trade, including 
the automotive and construction industries. 


Industrial and Financial Improvement. 


Notwithstanding these and other important exceptions, the general trend 
in business has been unquestionably toward higher levels. Financial con- 
ditions, which are discussed in some detail elsewhere in this issue, show 
equally clear signs of improvement. Further large gold imports bear witness 
to the growing confidence in the stability of the dollar, both at home and 
abroad. Bank failures have remained at comparatively low levels, and the 
amount of money in circulation has declined. Banks have continued to 
reduce their loans and to increase their investments, indicating a scarcity 
of opportunities for advantageous credit expansion but also a reviving 
faith in the future of security prices. 

Undoubtedly, political uncertainties have retarded recovery and replaced 
some measure of confidence with caution in both business and market 
circles. How much of this may be justified economically only the future 
can tell. A more definite adverse influence is the growing conviction among 
business men that the present cost of government will continue to represent 
a major economic obstacle until it is drastically reduced and that no ade- 
quate tendency toward correction of the situation has yet appeared. 

Some encouragement is to be found in the Treasury report for the first 
quarter of the current fiscal year, which shows a reduction in expenditures of 
$140,000,000 from the total for the corresponding period a year earlier. 
Two factors, however, tend to modify the favorable construction that might 
be placed on the report. One is that texpenditures under present conditions 
are affected to an unusual extent by large items of an exceptional nature, 
such as outlays for emergency relief, so that a saving in one period is very 
likely to be more than offset by a large increase in expenditures later on. 
The other is that receipts during the quarter, despite some improvement, 
continued to run considerably below Treasury estimates, resulting in a 
large deficit and indicating that the fiscal year will poring another huge 
excess of expenditures over revenues, unless new sources of income are found 
in the meantime. 


The Financial Outlook. 


Obviously, then, in comparison with the very difficult period that the 
country’s financial system has experienced, the current banking situation 
shows a vast improvement. With hoarding on the decrease, a continuation 
of the process of liquidating frozen assets, fewer bank suspensions and 
growing confidence in the country’s banks, and a strengthening of reserve 
balances by member banks, the financial outlook in this country, barring 
unexpected adverse credit developments abroad, is exceptionally promising. 
Of course, the financial readjustment process is far from completed; and 
in some sections of the country the situation is not quite so favorable, 
particularly in rural and agricultural communities. Notwithstanding this, a 
review of the banking structure as a whole finds strong support for the 
opinion that any failure of the recent upturn in general business to establish 
a definite groundwork for revival must find other explanations than an 
inability of our banking system as a whole to finance a sound expansion of 
industry and trade. 


Problems of Readjustment. 


The misgivings on the part of business men that have been reflected in the 
price recessions of the last few weeks appear to have been due not so much 
to adverse developments in the current situation as to a growing realization of 
the formidable nature of some of the impediments that lie in the path of 
economic recovery. Of all these obstacles, perhaps the most important-is 
the network of trade barriers that has come into existence as a result of the 
wave of economic nationalism that has swept over the world since the 
beginning of the depression. The paralyzing effect of the trade restrictions 
has been only imperfectly recognized; but as the movement has spread 
from one country to another, business men have gradually come to realize 
that the situation threatens the very existence of the international scale of 
business organization that has been gradually built up in the past. 

The seriousness of the problem lies in the fact that such trade restrictions 
are, by their very nature, extremely difficult to remove. Unlike most of the 
effects of the depression, these trade barriers represent an artificial growth 
that will not disappear of its own accord but will continue to work its 
harmful effects as long as public authorities fail to realize that such a system 
is not compatible with the conditions of modern economic life. 
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New York Federal Reserve Bank’s Indexes of Business 
Activity—Further Improvement Indicated. 
‘Further improvement in business activity during October 
is indicated by the data now available,’’ says the Federal 
Reserve Bank of New York, in presenting its indexes of 
business activity in its Nov. 1. ‘Monthly Review.’’ The 
Bank goes on to say: 


The movement of merchandise and miscellaneous freight over the rail- 
roads continued to increase, although no consistent change between 
September and October is evident from the data for past year. As is 
shown in the accompanying diagram, loadings of these classes of freight 
have increased substantially since the end of July, whereas last year no 
rise occurred during this period, and the proportionate advance in the cor- 
responding period of 1930 has been considerably exceeded by the rise 
this year. Department store sales in the New York metropolitan area 
during the first half of October were only 14% smaller than in the corre- 
sponding period of last year, as compared with an average decline of 
21% in the first eight months of the year, indicating a continuation of the 
improvement that was reported for September. Moreover, the number 
of business failures was avout the same as in the previous month, although 
a considerable increase in failures usually occurs in October. 


(Adjusted for seasonal variations, for usual of peal growth, and where necessary 


























for price 
Sept. July Aug. Sept. 
1931. | 1932. | 1932. | 1932. 
Primary Dtstrtbutten— 
Car loadings, merchandise & miscellaneous. - - -- 67 51 51 52 
Cr SE CUE cS cocccadsnctsbocdsnonpnnas 62 41 43 48 
pT ST LPR LES Sa eee Oe 56 43 40 44p 
, SEG EA Ee 76 51 5Ap 
Ww: i Scssieadihet els Wiens necdhadbavansinestelivatabntanas 56 31 33 37 
WE, ci acknocnenhencoionsccacummnn 85 77 87 86 
ributton to Ci 
Department store sales, 2d District.........-- 85 73 69 75 
Se ee ee ee 88 72 73 70 
Other chain store sales 86 76 71 76 
Mail order house sales 77 69 64 69 
ROVOTUEINE, « « Sind ene cccccdncncn 74 55 54 57 
Gasoline consumption 84 61 68 
Passenger automobile registrations_.........-- 45 28p 27p 
General Bustness Activtty— 
Bank debits, outside of New York City._-.....- 79 65 60 60 
Bank debits, New York City.......---.....-.-. 77 61 60 62 
Velocity of bank deposits, outside of N. Y. City.- 85 81 77 76 
Velocity of bank deposits, New York City_...-.- 84 61 65 65 
Shares sold on New York Stock Exchange... .-- 141 75 229 179 
Life insurance paid for............--.-.------ 88 74 76 82 
aaa ee ee Feet 83 68 67p 68p 
Employment in the United States. -.......---- 74 60 60 62 
RR BI odin cud wnceesccéundscncesuad 108 133r 140 119 
Building contracte.........-......-.-.------ 52 29 
New corporations formed in New York State--.-.- 86 91 99 94 
Real estate transfers...........-....-....--.- 51 42 43 
*General price level. ...................-..-- 147 129 132 132 
*Composite index of wages_..... -..........- 202 179 179p 179p 
A sR a Spee eae: 148 134 134 130 
Dp Preliminary. r Revised. * 1913 average—100. 


During September a preponderance of advances was shown by this 
bank's indexes of the distribution of goods and of general business activity. 
Increases of larger than seasonal proportions occurred in freight car loadings, 
foreign trade, and advertising, and in sales by department stores, mail 
order houses, and chain stores other than grocery chains. In addition, 
life insurance sales showed considerably less than the usual decline, and 
after adjustment for the usual seasonal variations the number of business 
failures was the smallest since February. 


<i 





Decrease of One-half of 1% Reported in Wholesale 
Prices During Week Ended Oct. 29 by United 
States Department of Labor. 


The Bureau of Labor Statistics of the U.S. Department of 
Labor announces that its index number of wholesale prices 
for the week ended Oct. 29 stands at 64.1 as compared with 
64.4 for the week ended Oct. 22, showing a decrease of 
14 o0f1%. Under date of Nov. 2 the Bureau also said: 

These index numbers are derived from price quotations of 784 commodities 
weighted according to the importance of each commodity and based on 
average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended Oct. 1, 8, 15, 22, and 29. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 
OCT. 1, 8, 15, 22, AND 29. 





























(1926==100). 
Week Ended. 
Od. 1. Od. 8 Oct. 15. Od, 22 Od. 29, 
All commodities. .......-- 65.4 64.9 64.4 64.4 64.1 
Farm products.......-.-- 49.5 48.8 47.4 47.0 46.2 
I 62.0 61.5 60.7 60.8 60.1 
Hides and leather products. 73.3 73.0 72.5 72.8 72.2 
Textile products. ...-...-- 56.4 56.3 54.9 54.7 54.5 
Fuel and lighting. _....--- 71.7 71.3 71.3 71.9 72.8 
Metals and meta! products. 80.0 80.1 80.1 80.3 79.9 
Buidling materials_......-. 70.6 70.5 70.5 70.5 70.6 
Chemicals and drugs --.-- 73.0 72.9 72.7 72.7 724 
Housefurnishing goods- -.-- 74.6 74.1 72.4 72.5 72.5 
Miscellaneous___....---..- 64.5 64.1 63.9 63.9 63.9 
—_———_———_ 


Annalist Weekly Index of Wholesale Commodity Prices 
Lower During Week of Nov. 1—At Lowest Point 
Since June 14. 

A loss of 1.0 point for the week carried the ‘‘Annalist”’ 

Weekly Index of Wholesale Commodity Prices down to 88.5 

on Nov. 1, in the 8th consecutive week of decline. It now 


stands at the lowest point since June 14, when it touched 
the post-war low of 87.3, and is 7.8 points or 8.1% under the 
year’s high of 96.3 established on Sept. 6. 
also reported as follows: 


As was the case last week, all the groups participated in the decline, ex- 
cept chemicals and building materials, which are on a monthly basis, and 
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fuels which the further recovery of gasoline lifte:i till the group index now 
stands 2.6% above a year ago. The downward movement was led by the 
agricultural products, with wheat, cotton, live stocks and the meats in the 
vanguard, supported by silk, wool, the textiles, and copper. While 
special causes entered into the declines of these commodities, the prevalent 
pre-election diffidence appears to account for the wide-spread lack of support 
and the extended range of losses. 

*“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

(Unadjusted for Seasonal Variation (1913-100). 























Nov. 1 1932. | Oct. 25 1932. | Nov. 3 1931. 

SR do ate nccesacteueneodes 68.7 70.4 87.8 
Feed > ee 93.7 x95.5 111.2 
Textile products... ..-.--------cce-cee *74.3 x74.8 85.1 
edd nthe mieeeinenneeoe heonne 132.1 130.1 128.8 
Ns nein egareneeernee 95.0 95.3 100.1 
Buildimg materials. ...-..-..------.---- 106.4 106.3 111.9 
ee re 95.3 95.3 96.8 
Miscsllansous.. .. ..<.< cecccecccccscesce 73.3 74.0 92.4 
All commodities... ...------<---0----- 88.5 89.5 101.9 

* Provisional. x Revised 
——— 


Weekly Production of Electricity Again Shows a Decline 
of 7.2% as Compared with Corresponding Period 
Last Year. 

Aceording to the National Electric Light Association, 
the production of electricity by the electric light and power 
industry of the United States for the week .ended Oct. 29 
1932 was 1,533,028,000 kwh., a decrease of 7.2% as com- 
pared with the same period in 1931, and compares with 
1,528,145,000 kwh. for the preceding week, which was also 
7.2% below the figure for a year previous. The output for 
the Atlantic seaboard was down 3.1% from the same period 
last year and compares with a decrease of 1.2% for the 
week ended Oct. 22. New England, taken alone, was off 
2.7%, against an increase of 0.6% in the previous week. 
The Central industrial region, outlined by Buffalo, Pitts- 
burgh, Cincinnati, St. Louis and Milwaukee, showed an 
decrease of 9.2%, compared with a decline of 9.3% the week 
before. The Pacific Coast was down 7.8%, against a de- 
crease of 9.8% in the Oct. 22 week. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the first of the year is as follows: 


























1932 
Weeks 1932. 1931. 1930. 1929. Under 
Ended. 1931. 
Jan. 2--.--| 1,523,652,000) 1,597,454,000) 1,680,289,000) 1,542,000,000; 4.6% 
. 6 ....} 1,688,853,000) 1,679,016,000| 1,781,583,000| 1,726,161,000| 5.4% 
Mar. 5-~.-.-| 1,519,679,000 1,664,125,000, 1,750,070,000) 1,702,570,000| 8.7% 
Apr. ----| 1,480,208,000) 1,679,764,000, 1,708,228,000 1,663,291,000| 11.9% 
May 7 .-.--| 1,429,032,000 1,637,296,000) 1,689,034,000| 1,608,492,000) 12.7% 
June 4-..-. x1,381,452,000| 1,593,622, 1,657,084,000| 1,689,925,000; 13.3% 
July ----| 1,456,961,000 21,607,238,000) 1,594,124,000| 1,592,075,000| 9.3% 
Aug. 6 --.-| 1,426,986,000; 1,642,858,000) 1,691,750,000) 1,729,667,000| 13.1% 
Sept. 3 -.--| 1,464,700,000; 1,635,623,000| 1,630,081,000) 1,774,588,000| 10.4% 
Sept. 10 -..-| 1,443,977,000| 1,582,267,000| 1,726,800,000) 1,806,259,000| 8.7% 
Sept.17 -.--| 1,476,442,000| 1,662,660,000| 1,722,059,000) 1,792,131,000) 11.2% 
Sept. 24 ...-| 1,490,863,000} 1,660,204,000) 1,714,201,000| 1,777,854,000) 10.2% 
Oct. 1-.---| 1,499,459,000) 1,645,587,000} 1,711,123,000| 1,819,276,000) 8.9% 
Oct. 8 ..-.-.| 1,506,219,000| 1,653,369,000) 1,723,876,000| 1,806,403,000| 8.9% 
Oct. 15 .---.| 1,507,503,000| 1,656,051,000| 1,729,377,000| 1,798,633,000) 9.0% 
Oct. 22 -.--| 1,528,145,000) 1,646,531,000) 1,747,353,000| 1,824,160,000| 7.2% 
Oct. 29..._. 1,533,028,000) 1,651,792,000| 1,741,295,000) 1,815,749,000) 7.2% 
Months— 

----| 7,014,066,000| 7,439,888,000| 8,021,749,000| 7,585,334,000| 5.7% 
February... ~.| 6,518,245,000| 6,705,564,000) 7,066,788,000) 6,850,855,000| y6.1% 
March.....-. 6,781,347 ,000| 7,381,004,000) 7,580,335,000) 7,380,263,000; 8.2% 
ye 6,303,425,000| 7,193,691,000| 7,416,191,000) 7,285,350,000) 12.4% 
i ckennen 6,212,090,000, 7,183,341,000| 7,494,807,000) 7,486,635,000| 13.5% 
June.....-- 6,130,077 000) 7,070,729,000) 7,239,697, 7,22€,279,000| 13.3% 
5 SS 6,112,175,000| 7,286,576,000| 7,363,730,000| 7,484,727,000| 16.1% 
August... .. 6,310,667,000! 7,166,086,000! 7,391,196,000' 7,772,878,000! 11.9% 





x Including Memorial Day. y Change computed on basis of average dally reports. 
z Including July 4 holiday. 


- 
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Electric Output During September 1932 Off 11% As 
Compared With Corresponding Period Last Year. 
According to the Division of Power Resources, Geological 

Survey, production of electricity for public use in the 

United States during the month of September 1932 amounted 

to 6,738,948,000 kwh., a decline of 11% as compared 

with the corresponding period last year, when output totaled 

7,540,377,000 kwh. Of the total for September 1932 

there were produced by water power 2,431,092,000 kwh. 

and by fuels 4,307,856,000 kwh. The statement of the 

Geological Survey follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 





























Change tn Output 
Divtston. Total by Water Power and Fuels. Srom Prertous Year. 
July. August. September. | August. Sept. 

New England. -.-..-.. 414,849,000} 447,685,000} 484,969,000} —13% —8% 
Middle Atlantic - -._|1,742,928,000) 1,816,586,000, 1,829, 134,000 —8% —9% 
East North Central _|1,355,183,000! 1,406,710,000,1,429,696,000) —-16%| —13% 
West North Central.| 480,145,000) 461,051,000) 436,205,000 —6%| —11% 
South Atlantic.-... 655,507,000} 688,892,000) 723,568,000} —16%| —14% 
East South Central.| 283,360,000} 309,504,000! 308,067,000 —6% —6% 
West South Central.| 349,148,000} 365,681,000) 358,413,000 —9%| —12% 
Mountain........- 214,554,000} 222,730,000) 213,798,000) —-22%| -—20% 
FRENG. wc bvcccccee 1,035,032,000/1,023,618,000| 955,098,000} —11% —8% 
Total for U. 8... 6,530,706,000 6,742,457,000 6,738,948,000' —12%! -—11% 








The average daily production of electricity for public use in September 
was 224,600,000 kwh., nearly 344% more than the average in August. 
The normal change from August to September is an increase of about 
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2%, and the normal change from July to September is an increase of 4.7%, 
which is comparable with an increase of 6.6% for the same period of this 
year. These figures indicate a fairly definite trend toward improvement 
in the demand for electricity for puplic use during August and September. 

The average daily production of electricity by the use of water power, 
which has been decreasing in the past few months owing to the effect 
of low water in power streams, was about 11% more than in September 
1931. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1931 AND 1932. 





























Produced by 
1931 1932 Water Power. 
1931. 1932. Under Under 

Kw. Hours. Kw, Hours 1930. 1931. 1931. 1932. 

7,956,019,000| 7,542,624,000 8% 5% 30% 41% 
7,169,815,000| 7,002,151,000 6% ab% 30% 42% 

7, +713, 7,3201,976,000 4 7% 34% 42% 
7,655,472,000| 6,778,652,000 5% 11% 41% 46% 

a4 150,000) 6,635,475,000 5 13% 41% 45% 
7,528,592,000) 6,548.831,000 3% 13% 38% 41% 

. ,992,000, 6,530,706 ,000 2% b16% 35% 41% 

7,629,920,000| 6,742,457 ,000) 3% 12% 32% 38% 

7,540,377 ,000) 6,738,948,000 3% 11% 29% 35% 
7,764,889,000|} -..-.------ 5% mame 27% oone 

November -.| 7,406,165,000|; -..-...-.--. 4% pam 28% eS 
December .-| 7,773,286,000; --.-.....--- 4% inte 35% fied 
Total -..-'91,729,290,000' -.....---- 4% eu enie 33% ‘isi 











a Based on average daily production. 
in July 1931. 

The quantities given in the tables are based on the operation of all 
power plants producing 10,000 kwh. or more per month, engaged in gene- 
rating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for traction, Bureau of Reclamation plants, 
public works plants, and that part of the output of manufacturing plants 
which is sold for public use. The output of central stations, electric railway 
and public works plants represents about 98% of the total of all types 
of plants. The output as published by the National Electric Light Asso- 
ciation and the ‘Electrical World”’ includes the output of central stations 
only. Reports are received from plants representing over 95% of the total 
capacity. The output of those plants which do not submit reports is 
estimated; therefore, the figures of output and fuel consumption as re- 
ported in the accompanying tables are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 


b Fewer working days in July 1932, than 


Lin 
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Decrease of 1,000,000 in Number of Unemployed 
Reported by Secretary of Commerce Chapin in 
Address in Philadelphia—Says However Problem 
of Unemployed for Coming Winter “Is Far From 
Being Solved.” 


A decrease of 1,000,000 in the number of unemployed 
since the end of July, as shown in Department of Labor 
figures, was cited on Nov. 3 by Roy D. Chapin, Secretary 
of Commerce, as “undoubtedly the most significant net 
result of the progress made toward economic recovery.’’ 

Thus, quoting Secretary Chapin, a dispatch Nov. 3 from 
Philadelphia to the New York “Times’’ continued: 


Addressing members of Philadelphia 1nd Camden business organizations 
at a dinner under the auspices of the Philadelphia Chamber of Commerce. 
Mr. Chapin said that although ‘‘heavier industries have shown a tendency 
to lag’’ and ‘‘the lighter industries supplying the needs of consumers have 
shown the most improvement,”’ the ‘‘betterment, which has been on a 
rather broad front, offers a basis for genuine encouragement.” 

Mr. Chapin said it was not his habit ‘‘to look at the National economic 
picture through rose-colored glasses,’’ nor did he believe ‘‘in putting on 
a pair of smoked glasses as soon as we can see a little sunlight.” 

‘‘There is no question,”” he continued, ‘‘that since July the patches of 
sunlight that have slipped through the clouds of depression have justified 
the restoration of confidence that has been increasingly apparent among ali 
classes of people. 

*‘We cannot be accused of unwarranted cheerfulness if we are heartened 
by the fact that America is no longer altogether on the retreat before the 
forces of depression. We have consolidated our positions and our lines are 
holding. We are attacking at many points and gaining ground.” 

Secretary Chapin declared that ‘‘not even the heat of a political campaign”’ 
had repudiated the soundness of the “gigantic program undertaken at the 
direct instance of President Hoover."’ 

‘‘As a business man of many years’ experience, therefore, and not merely 
as a loyal member of the President’s Cabinet,’’ he said, ‘“‘it seems to be 
only fair that I should at this time reiterate my conviction that the progress 
we have made since last summer is due primarily to the whole-hearted 
co-operation of the American people in the program set in motion by our 
President.” 

He warned that despite improved conditions the problem of unemploy- 
ment for the coming winter ‘is far from being solved.”’ 

“Our individual and community resources will have to be drawn upon 
as never before to provide for the unfortunate men and women whose own 
efforts to feed, clothe and house themselves have been unavailing,” he 
said. ‘‘But the gravity of the situation that is still ahead of us should not 
lead us to minimize the positive results of our efforts up to this time.” 

Turning to the foreign situation, Secretary Chapin declared a com- 
mittee of the United States Chamber of Commerce headed by James A. 
Farrel, Chairman of the United States Steel Corporation, had discovered 
that ‘‘more than half of the products now being imported into the United 
States are benefiting from the advantage of depreciated currencies.” 

He said that recently there had been some concrete signs of business 
improvement abroad, adding: 

*‘Do not let me convey the impression that economic difficulties in Europe 
are all a thing of the past. I want only to emphasize that it was not until 
American business had shown signs of an upturn that we could discover any 
cheerful notes in the economic reports from Europe.” 

a 


Slight Decline Reported by National Fertilizer Asso- 
ciation in Commodity Prices During Week Ended 


Oct. 29. 





Commodity prices declined slightly during the week ended 
Oct. 29. The wholesale price index of The National Fertilizer 
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Association declined three fractional points, declining from 
60.6 to 60.3. (The three-year average 1926-1928 equals 
100.) During the preceding week, the index declined one 
fractional point, and two weeks ago there was a loss of two 
points. The latest index number 60.3, is still seven fractional 
points higher than the record low, 59.6, recorded on June 11 
1932. The index reached a record high of 62.7 for the week 
ended Sept. 10. Since that time, however, there has been a 
gradual decline in the index. Under date of Oct. 31 the 
Association also reported: 

One group advanced, seven declined and the remaining six groups in the 
index showed no change during the latest week. Fuel, including petroleum 
and its products, advanced. Foods, grains, feeds and livestock, textiles, 
metals, fats and oils, fertilizer materials and miscellaneous commodities 
declined. 

During the latest week, 41 commodities showed price losses while 13 
commodities were higher. For the preceding week, there were 37 price 
losses and 17 gains. Among the commodities that advancéd during the 
latest week were cotton, cheese, white potatoes, apples, corn, oats, barley, 
good cattle, rosin, gasoline and rubber. The list of declining commodities 
included cottonseed meal, yarns, wool, burlap, silk, lard, outter, cottonseed 
oil, tallow, eggs, raw sugar, ham, flour, sweet potatoes, wheat, hogs, 
jambs, pig iron, finished steel, tin, copper, silver and hides. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 


























Per Cent Latest 
Each Group Week Pre- 
Bears to the Group. Oct. 29 Month Year 
Total Indez. 1932. Week. Ago. Ago, 
23.2 Pe cctadhiunnaeuamoned 61.5 61.7 63.7 71.2 
16.0 ETS Eee 64.2 63.6 63.4 59.3 
12.8 Grains, feeds and livestock...} 38.4 39.3 42.6 §2.1 
10.1 atta: careichhinseniin tiatchenacenal 45.7 45.8 47.7 51.3 
8.5 Miscellaneous commodities..| 61.2 61.6 62.8 66.0 
6.7 Automobiles. -...........-- 86.6 86.6 89.0 89.3 
6.6 Building materials. _........- 70.5 70.5 714 75.2 
= eee 68.0 69.3 69.8 754 
4.0 goods_.... 77.4 77.4 74 86.0 
3.8 . J, i epee aes 41.4 42.7 42.4 60.0 
1.0 Chemicals and drugs_....... 87.4 87.4 87.4 86.8 
4 Fertilizer materials. ........ 61.7 61.8 62.0 71.2 
4 Mixed fertilizer............ 68.8 68.8 69.0 79.7 
3 Agricultural implements_-..-_-_ 92.1 92.1 92.1 95.2 
100.0 All groups combined _.--_-- 60.3 60.6 62.0 66.6 








Further Improvement Noted in Industrial Conditions 
in Philadelphia Federal Reserve District—More 
Than Usual Increase in Output of Factories Dur- 
ing Past Three Months Fairly Well Maintained 
During Early October. 


Industrial conditions in the Third (Philadelphia) Federal 
Reserve District, according to the Federal Reserve Bank of 
Philadelphia, have shown further improvement. Output of 
factories states the Bank has increased more than usual for 
three successive months, and this exceptional gain has been 
fairly well maintained in early October, even though activity 
in some of the lines was beginning to slacken seasonally. 
The Bank in its ‘‘Business Review’’ of Nov. 1, from which 
the foregoing is taken, also said as follows: 


Production of coal also has increased more than usual between August and 
September as well as in early October. Awards of building contracts de- 
creased sharply in September but showed a noticeable upturn in the first 
three weeks of October. More than ordinary gains occurred in freight car 
loadings and retail trade sale. Some slight improvement is noted in collec- 
tions at retail and manufacturing, while at wholesale payment of accounts 
showed little change. Business failures continued on the decline both 
in number and in liabilities. Neverthless, comparisons with other years 
have continued unfavorable, although the spread between the current and 
past levels of activity has been narrowing. 

Industrial employment and payrolls showed further increases in Septem- 
ber, both manufacturing and non-manufacturing industries sharing in these 
gains. About one-half of the reporting factories in Pennsylvania indicate 
that further increases in employment and payrolls occurred in the first 
part of October. 

Manufacturing. 

A further improvement in the manufacturing industry took place in 
September and continued in the first part of October. Sales of such finished 
products as textiles, clothing, shoes, and certain building materials have 
increased since the middle of last month, and in some instances comparisons 
with last year were quite favorable. New orders showed gains in a number 
of lines, so that the total of unfilled orders for manufactured products on 
the books of reporting factories was slightly larger than in the previous 
month. Stocks of finished goods have been reduced in most cases during 
the month and continued smaller than a year ago. Inventories of raw 
materials, while showing some increases in September and through the first 
part of October, remain lower than last year in most lines. 

The majority of concerns report no material change in collections, 
increases in some lines being practically offset by declines in other lines. 
In comparison with a year ago, settlements of accounts continued to be less 
favorable, although in a few instances there have been improvements. 

Many concerns show a continued firmness in prices of their products, 
but comparisons with last year are still adverse. National figures for 
September show a slight advance in prices of manufactured commodities, 
the sharpest rise from August occurring in quotations for textiles, hides, and 
building materials. Compared with a year ago, the general level of prices 
for manufactured products in September was about 5% lower. In the 
first three weeks of October, a slight weakness developed in quotations for 
many manufactures. : 

Factory employment and payrolls in this district showed substantial 
increases from August to September, most sections of the district sharing 
in the gains. Pennsylvania factories, for instance, reported an increase 
of 4% in employment, 8% in payrolls, and almost 10% in operating time 
during September. These gains were greater than usual and were nearly 
twice as large as those in August. Compared with a record low level reached 
in July, Pennsylvania employment in September was 7% higher and pay- 
rolis nearly 13% larger. All manufacturing groups shared in these gains 
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except transportation equipment, and chemical and related products. The 
employment index number in Pennsylvania rose to 61 and the payroll index 
advanced to 36; compared with a year ago, employment thus was still 17% 
smaller and wage payments 34% less. 

Output of factory products has continued upward since July, reflecting a 
more favorable trend than in the fall of the past two years. Our preliminary 
index number of productive activity in this district, which takes account 
of the number of working days and seasonal changes, rose from 56 in August 
to 61% of the 1923-25 average in September, showing an exceptional gain 
of 10%. The rise in the national index amounted to about the same per- 
centage and the upward trend since July coincided with that for this district. 
Compared with a year ago, the rate of factory production was 18% lower, 
while for the country it was 13% less. 

All manufacturing groups showed more than customary increases except 
food products and tobacco and its products. The textile industry in particu- 
lar continued to show extraordinary increases which were shared by all 
of its important branches. Output of certain building materials and metal 
products also registered unusual advances, reflecting a higher rate of opera- 
tion in factories making producers’ goods. 

Information for 31 individual industries shows that more than ordinary 
gains occurred during the month in 19 industries, no measurable change 
in one line, and either larger than seasonal declines or less than usual gains 
in 11 industries. This broadening has continued since July and suggests a 
decided improvement in trend, particularly when compared with the con- 
trary tendency that prevailed in these lines in the past two years. While 
generally output of individual products has been under last year’s volume, 
nevertheless, activity in such industries as shipbuilding, silk, hosiery, 
underwear, meat packing, sugar refining, and shoes showed marked gains 
over September 1931. 

Additional evidence of unusual increase in activity is afforded by larger 
consumption of such industrial fuels as bituminous coal and of electric 
power, both showing extra-seasonal gains of over 8%. Production of 
electric power increased slightly but not as much as was normally expected. 
The largest relative gains in the sale of electricity were reported for lighting 
purposes and for industrial uses. 


<n 





Chain Store Sales During September Continued Below 
Those for Same Period Last Year. 
A compilation by E. A. Pierce & Co. of this city showing 
sales by chain stores throughout the country, follows: 






























































Per Cent. Per Cent 
Decresse Decrease 
Sept. 1932. Jrom 9 Mos. 1932. Srom 
Sept. 9 Mos. 
1931. 1931. 
Grocery Chains— 

Great Atlantic & Pacific.a_...| $63,625,099 14.1 $665,784,671 14.3 

Safeway EP Uineesaneddaes 34,040,198 x 177,722,266 x 

Kroger Grocery.b.......---- 31,175,058 11.9 165,589,328 13.6 

American Stores. ........---- 8,204,4 16.3 87,346,084 15.4 

First National Stores.d_-.----. 9,926,762 2.8 76,880,000 4.2 

National Tea_b._......-.---- 9,551,036 18.0 51,053,318 14.6 

0, BORO. 6... oc cstisnckne 2,357,087 15.8 24,454,573 7.8 

 ,y i eee 2,759,801 18.6 22,619,111 14.0 

Dominion Stores.c.......-.-- 2,138,464 16.1 17,498,116 10.7 

Po) OE ae Sea 792,210 14.8 7,612,325 19.7 

Winn & Lovett Grocery_e_--.-- 397,888 22.3 3,783,338 28 
ais ds vttbbiae Ribbad $164,968,036 | y13.4 |$1,300,343,130 | y13.5 
5 & 10c-$1.00 Chain— 

i el eee $19,463,169 10.4 $174,100,234 10.6 

5 | RS Oe 9,430,252 13.9 86,023,029 13.8 

i. SE inctimonetenlaee i r 21.6 48,549,724 1.2 

s SS (eRe 4,914,392 7.2 43,444,486 6.6 

McCrory Stores...........-. 825, 13.3 27,236,818 6.3 

Pe” Sea 2,694,790 74.2 22,094,939 27.9 

McLellan Stores. ........---- 1,491,543 11.9 13,265,959 8.4 

eS Ea ee 1,418,572 4.7 12,459,453 3.7 

MOREE TE. « ocx onecnnaneve 1,123,538 5.2 10,193,446 r AY 4 

BE. Th, PRO... ccncdnncucd 218,611 z3.0 1,744,679 21.0 
, RES ER en a aa $49,242,247 9.6 $439,212,767 9.3 
Apparel & Dept. Chatns— 

Pa: OO OO eee $13,053,166 10.4 $104,532,238 11.4 

Lerner Stores......-------2-- 1,597,658 20.3 15,303,335 16.0 

Interstate Dept. Stores...-.-- 1,386,795 1.2 12,756,947 15.1 

Bene BIyes.. .. « conodcccccoce 930,614 4 17.1 8,769,255 24.9 
SO SE on ape eee $16,968,233 11.2 $141,361,775 13.3 
Drug Chatns— 

WR awetaseedexsccann $3,647,254 16.0 $34,597,783 15.7 

ee ES et 1,211,329 11.3 11,930,516 6.8 
ame gismin $4,858,583 14.9 $46,528,299 13.6 
Shoe Chatns— 

SEE GD. nan duntexeed $1,605,948 23.4 $15,214,905 23.4 

ei ID Se 818,383 13.1 6,472,132 13.6 
| Re Ee eee $2,424,331 20.2 $21,687,037 20.7 
Restaurant Chatns— 

a an onaiinignnal $548,684 14.5 $5,239,112 10.4 

Exchange Buffet--.....-.---- 357,162 7.3 3,320,804 17.1 
es. i ni beeebeonseee $905,846 11.8 $8,559,916 13.1 
Miscellaneous— 

Western Auto Supply (K.C.)-.- $1,110,271 | 213.8 $8,501,663 8.3 
Total 23 ehates...ccunccoces $240,477,547 | yl2.2 |$1,966,194,587 | y12.4 
Mat! Order— 

Sears Roebuck. b....._-.-.-- $43,498,813 15.7 $206 345,043 20.6 

Montgomery Ward-......-..-.- 14,638,277 16.4 122,657,041 21.9 
» RES ae eg ai EE sen aR $58,137,090 15.9 $329,002,084 21.1 
Grand total 34 companies___| $298,614,637 | y13.0 |$2,295,198,671 | y13.9 

















a Four weeks and 39 weeks ended Oct. 1. 


Oct. 8. 
ended Oct. 1. 
and 38 weeks ended Oct. 1. 


x Comparable figures for 1931 not available. 
totals but not considered in computing percentage decrease. 


Sept. 1931. 


c Five weeks and 40 weeks ended Oct. 1. 


= 





—_ 


b Eight weeks and 40 weeks ended 
d Five weeks and 39 weeks 
e Four weeks and period (since Jan. 1) ended Sept. 26. 
# Four weeks and 36 weeks ended Sept. 10. 

y Safeway figures included in 
z Increase over 


f Four weeks 


Decrease Again Noted in Employment and Paryolls in 
Chicago Federal Reserve District During Period 
from Aug. 15 to Sept. 15 by Chicago Federal Reserve 


Bank. 


The Federal Reserve Bank of Chicago, in its Oct. 31 
‘‘Business Conditions Report,’’ states that ‘‘as in August, 
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curtailment of operations in automobile plants again effected 
a recession during September in Seventh (Chicago) District 
employment.’’ Continuing, the Bank also said: 


The total for 10 manufacturing groups declined 4% in number of employes 
and dropped 13% in wage payments. Of these 10 groups, however, six— 
rubber products, textiles, wood products, food, leather products, and stone- 
clay-glass—recorded gains in the number of wage earners, those in the last 
two groups being contrary to seasonal trend. Textiles, leather products, 
and stone-clay-glass, each registered increases in amount of payrolls, which 
gains likewise were contrary to the usual trend for September. The paper 
and printing and chemical groups had small declines in the number of wage 
earners during the month, although both increased the amount of payrolls. 

Non-manufacturing activity recorded increases in the number employed 

n coal mining, merchandising, and construction lines; with the exception 
of mining, however, declines were recorded in wage earnings. The public 
utility group had small recessions in both number of employes and payrolls. 

The Department of Agriculture reports a continuance of the decline in 
farm wages, without any appreciable change in the supply of workers avail- 
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the gain of 4% over August was the same as in the 1923-31 
average for the period,’’ says the Chicago Federal Reserve 
Bank. “The increase,’’ continues the Bank, “in grocery 
sales of 9% this September compared with only 4% in the 
average, that of 15% in hardware with 9%, the 37% gain 
in dry goods with 17%, 1614% in shoes with 5%, and 9% 
in electrical supplies with 3% in the average.’’ The Bank, 
in its Oct. 31 ‘“‘Business Conditions Report,’’ also said: 


Further reductions in the size of the declines from a year ago were recorded 
in all lines but drugs. Sales in the first three-quarters of 1932 totaled 21% 
smaller for groceries than in the same period of 1931, hardware sales were 
27% less, dry goods 32%, drugs 22%, shoes 40%, and electrical supplies 
43% smaller. Prices for the most part remained steady or showed a further 
tendency to strengthen. 


WHOLESALE TRADE IN SEPTEMBER 1932. 




































































able. For the entire country, the index of farm wage rates on Oct. 1 was Per Cent Change 
84% of the pre-war level and three points lower than on July 1. - From Same Month Last Year. Ratio of 
i . . Commodity Accts. Out- 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE Net Accs. Out, Col- \standing to 
DISTRICT. Sales. | Stocks. | standing. | lections. | Net Sales. 
er —145.0 —20.8 —4.5 —26.1 110.5 
Per Cent Changes = me: Fa “ 
Week of Sept. 151932. | from Aus. Dry Goodaz222222222--] —98'3 | Tara | T2709 | 335 | ders 
Industriat Group. | No. of | Number wie pee. Get S| See te | See | ee 
port- 0. a. ames! —_ 
a) a, | mening. (mead tae. Electrical suppiles____- 37.3 29.1 19.8 | —446 231.5 
Firms.| Earners. % % A greater than seasonal improvement likewise occurred in retail trade of 
the district during September. Department store sales increased 40% in 
etals er 106,233 1,653,000 —18 —18 O) 
varie » 7 - “ . ws " opti RE 192 145,561 ¥7062,000 —13.8 | —35.8 the month as compared with a seasonal gain of but 24% and daily average 
Textiles and products-.-------- 142 29,136 438,000 +7.7 | +12.9 sales were more than half again as large as a month previous. Aggregate 
Food and products. - jes ctbewiowes a4t 6 : —_ eee 4 pee t or sales by Chicago stores expanded 37% over August, those by Detroit stores 
me dios th ge = anbete 259 | 19°584 238000 | +58 |+10.9 63%, in Indianapolis 53%, in Milwaukee 25%, while the dollar volume 
Chemical products. - 102 11,841 257,000 | —1.7 +4.2 sold by stores in other cities gained only 21%. As a consequence of the 
Leather products. -- 72 15,563 233,000 +6.0 +54 heavy increases shown in September, the decline for the district of 22% 
ry peo o---- ob os'aap ont ate bey “sts from a year ago was smaller than in a similar comparison for any month 
et eer saakwesbeew . : ; : since February. Stocks again increased, as is usual in September, but the 
Total manufact., 10 groups--| 2,218 <7 058 $7, bye e ry ——t gain of 444% was less than seasonal; the rate of turnover during the month 
Merchandising .c_....--.------ 169 6,36 ’ : —tl. was slight] her than last year—for the first time in 19 far. 
a............... 75 | 80.514 | 2,281, —0.7| —2.3 nay ae 4 ~ m 1903 so 
Ce EE. 5 ccacenaccaenwes 10 1,022 16,000 | +27.4 | +86.3 DEPARTMENT STORE TRADE IN SEPTEMBER 1932. 
| 336 10,658 221,000 +0.9 —4.1 
Total non-mtg., 4 groups....| 590 | 118,561 | $3,084,000 | —0.0| —1.9 ‘knee «(eee oe. 
pas from 1932 from to Accounts 
Total, 14 groups......------ 2,808 556,213 |$10,184,000 3.1 —9.7 September 1931. Same Outstanding 
a Other than vehicies. b Michigan and Wisconsin. c Illinois and Wisconsin. Locality. Period1931 Aw. 31. 
—_———_—_>—__—_ , 
ao ‘ 3 Net Stocks End Net 
Business Activity in New England During September Sales. | of Month.| Sales. 1932. 1931. 
Increased As Compared with August—Activity Chicago hcelliaatibilacectaincaal —185 —344 —20.4 21.7 27.5 
During Third Quarter of 1932 Increased More Than Indiana ai mnapoila.-=-=------ 147 —0'3 —ai'5 33:9 38.0 
. waukee..........-- —26. —28. —26. 6 . 
— According to Boston Federal Reserve 6:0 "tities 7777777777 —so8 | —as3 | —ar7 53 +94 
enn. Seventh District. __-- —22.0 | —29.7 | —27.3 25.8 28.3 


In its Nov. 1 “Monthly Review’’ the Federal Reserve 
Bank of Boston stated that “during the third quarter of 
1932 an increase of more than seasonal nature occurred in 
the level of general business activity in New England, and, 
in contrast to the third quarter of 1931, in which both 
August and September activity was less than in July, August 
this year was higher than July, and a further increase occurred 
n September.’’ The Bank also reported the following: 


Electric power production in this district increased moderately but 
steadily between May and September, gaining slightly each month, when 
allowances for customary seasonal changes had been made. Carloadings 
of merchandise and miscellaneous freight in New England, after decliaing 
during the first half of the current year, increased during the third quarter 
by more than the usual amount. Although the volume (square feet) of 
residential building contracts awarded in this district usually declines 
between August and September, an increase occurred this year, and a sea- 
sonally adjusted index for September was 25.4% of the 1923-24-25 average, 
as compared with 21.5% for June, 21.5% for July, and 22.1% for August. 
The seasonally adjusted volume of new commercial and industrial building 
contracts awarded in this district in September was slightly higher than 
in April, May or July, but was only 15.3% of the 1923-24-25 average. 
The amount of raw cotton consumed by New England mills increased 
considerably between August and September, and during the latter month 
was larger than in any previous month this year since March. The con- 
sumption of raw wool in New England in September was greater than in 
any month since July 1931. Production of boots and shoes in this district 
declined slightly between August and September, but despite this decrease, 
September production, seasonally adjusted, was greater than in any month 
for a year, with the exception of August. The Massachusetts Depart- 
ment of Labor and Industries reported an increase of 9.8% in the number 
employed in manufacturing establishments in Massachusetts between 
August and September, commenting that the increase was decidedly greater 
than the usual seasonal improvement. The amount of aggregate weekly 
payrolls increased 13.2% from August to September, while average weekly 
earnings per person employed increased 3.1%. During Septemner the 
amount of new ordinary life insurance written in New England was 15.2% 
ess than in September 1931, while in the first three quarters of 1932 the 
amount was 18.0% less than in the corresponding period a yearago. Regis- 
trations of new automobiles in New England from January through Sep- 
tember were 43.4% fewer than in the similar period last year. Sales of 
reporting New England retail establishments in September were 14.8% 
less than in Septembe: a year ago, and cumulative sales during the first 
nine months were 20.9% less than in the corresponding period a year ago. 

—_—— 


Larger-Than-Seasonal Expansion Noted in Chicago 
Frederal Reserve District Wholesale Trade During 
September—Chicago Federal Reserve Bank also 
Reports Increase Over August in Retail Sales of 
Chain Stores. 

“Wholesale trade in the Seventh (Chicago) Federal 

Reserve District expanded in September considerably more 

than seasonally in all reporting groups except drugs, where 




















Sales of shoes at retail during September expanded 75% over August, 
according to data compiled from department store and dealer reports, 
whereas the gain in September of the previous seven years has never been 
much more than 50%, averaging 43%. The decline from last year, there- 
fore, totaled only 20% as against 31% a month previous and 37% in July. 
Stocks again increased somewhat, being enlarged 4% over Aug. 31, but 
totaled 25% smaller than at the end of September, 1931. 

Retail furniture sales also gained considerably in September over August— 
42%—the expansion being larger than usual for the period and comparing 
with one of only 29% last year. Installment sales by dealers gained 5% 
in the comparison, whereas a year ago they recorded a small decline. As 
compared with last September, total sales by dealers and department stores 
were 28% % smaller and installment sales 21% less. Practically no change 
took place between Aug. 31 and the end of September in stocks, which were 
21% below a year ago. 

In contrast to the decline shown in August from July and that registered 
last September from the preceding month, chain store trade in September 
this year recorded a gain over a month previous in the aggregate for report- 
ing groups. Sales of 15 chains totaled 5% larger than in August, and the 
decrease of 14% from a year ago compared with one of 20% a month pre- 
vious. Among the groups to record gains in the current period were grocery 
chains, five-and-ten-cent stores, cigars, furniture, and musical instruments; 
drug, men’s clothing, and shoe chains experienced recessions in September 
trade. 


in 
—_ 


Mid-West Distribution of Automobiles Shows Decrease 
During September as Compared with Month Pre- 
vious—Third Consecutive Increase Reported in 
Volume of Orders Booked by Furniture Manu- 
facturers. 


Automobile manufacturers further reduced output in 
September—a seasonal action. Production of passenger 
cars in the United States dropped to only 64,735 units, as 
against 75,898 in August and 109,087 in September last year. 
In the first nine months of 1932 output totaled 966,119 
compared with 1,764,353 in the same period of 1931. Trucks 
produced in September numbered 19,393, or 3414% more 
than in the preceding month and 38% below a year ago; 
output in the first three-quarters of this year totaled 190,326, 
as against 351,594 in the corresponding months of 1931. 
The Oct. 31 ‘Monthly Business Review’’ of the Federal 
Reserve Bank of Chicago, in nothing this, also said as 
follows: 


Sales of automobiles likewise declined as is usual in September. Whole- 
sale distribution by reporting firms in the Middle West dropped 37% from 
August, while retail sales were 17% smaller in number, both phases of 
merchandising showing about the same declines as last year in the same 
month. Differences between this year’s volume and that of 1931 were 
reduced somewhat further in the period. The number of new cars on hand 
continued to be less than haif that of a year ago. Used car sales fell off in 
September, coincident with the decline in new car sales, and stocks remained 
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low. The proportion of deferred payment sales to total sales of dealers 
reporting the item was slightly higher than either a month previous or in 
September last year, amounting to 54% as compared with 52% in August 
and 51% a year ago. 
MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in September 1932 from Previous Months. 

















Per Cent Change from 
Compantes 
Aug. 1932. | Sept. 1931. | Included. 
New cars: 
- Wholesale: 
| EE ee en —36.8 —38.3 17 
SR ea ee ee Se —30.3 —46.3 17 
Retail: 
0 See eee aoe ae —16.9 —33.9 40 
aia a aa satin rl ti ncn Sie —12.9 —31.1 40 
On hand Sept. 30: 
I a 9 la St cvs cn tes a thon nk at se ba es dp —12.8 —54.1 40 
ALORS Seg aS: Sih ree ee —11.2 —59.7 40 
U cars: 
I tli tic: inet seit than seen digein te ohio ds —21.5 —8.1 40 
Salable on hand: 
PNET EES RUE eee Seen ae ereee fae —3.9 —30.1 40 
TI et hbindhd ab nian ite cldeind Sebhoc eaesg —7.6 —43.1 40 








Regarding orders booked by furniture manufacturers, the 
Bank reported as follows: 


A third successive month-to-month increase in the volume of orders 
booked by furniture manufacturers reporting to this bank was recorded for 
September, the gain of 26% over the preceding month—three times the 
usual expansion—following upon increases of 67 and 11% in July and 
August, respectively, the gain in July being considerably larger than usual 
for the period and that for August contrary to trend. September shipments 
were 36% in excess of the August totals, comparing with an average ex- 
pansion of 11% and following an increase in August over July of 68%. 
which increase was more than twice the average for the period. The spread 
between current orders and shipments and those of September a year ago 
amounted to only 30 and 34%, respectively, \he average decline from 1931 
for the nine-month period approximating 49% for orders and 47% for ship- 
ments. Although the aggregate of new orders booked was greater than the 
total shipments made, currently, cancellations offset the difference to a 
large extent, so that unfilled orders outstanding were only 1% in excess of 
the volume of a month previous and amounted to approximately 74% of 
current orders booked. The ratio of operations to capacity averaged 42% 
during the month, nine points higher than a month previous and only five 
points under that of September a year ago. 

—<—_——— 


Lumber Production 20% and New Business 29% 
Below Last Year. 


Lumber production during the four weeks ended Oct. 29 
was higher than during any month since May; new business 
was lower than since August, according to telegraphic 
reports to the National Lumber Manufacturers Association 


from regional associations covering the operations of 701 
leading softwood and hardwood mills. October orders were 
slightly below the normal seasonal decline as compared with 
July and August and were about 22% under the compara- 
tively high record of September. 

During the week ended Oct. 29, reported production was 
123,484,000 ft. or 24% of capacity. New business was 
127,424,000 ft. or 25% of capacity, compared with 26% 
the previous week and 28% the week before. The Associa- 
tion further adds: 

Hardwood production of 9,292,000 feet during the week ended Oct. 29 
was the highest reported since June but this cut was by 258 mills as com- 
pared 248 mills reporting for the next highest week, that of Oct. 15, and 
an average of 177 mills prior to October. Of the 258 mills included in 
current report, 16 were northern hardwood operations which were not 
producing. Although new business in relation to production has for many 
weeks shown a more favorable ratio for hardwoods than for softwoods, 
hardwood orders were the lowest during the week ended Oct. 29 of any 
week since early August. 

Of the softwood groups, the West Coast mills were the only ones to 
report orders below production during the week ended Oct. 29 but their 
drop in orders was sufficient to draw the softwood total relationship of 
orders to cut to 99%. Southern hardwoods reported orders 42% above 
production. Total orders were 103% of production. 

Compared with last year the 604 identical mills reported decline of 20% 
in production and of 29% in new business. 

Lumber orders reported for the week ended Oct. 29 1932, by 459 soft- 
wood mills totaled 113,363,000 feet, or 1% below the production of the 
same mills. Shipments as reported for the same week were 128,499,000 
feet, or 13% above production. Production was 114,192,000 feet. 

Reports from 258 hardwood mills give new business as 14,061,000 feet, 
or 51% above production. Shipments as reported for the same week were 
17,817,000 feet, or 92% above production. Production was 9,292,000 feet. 


Unfilled Orders. 


Reports from 395 softwood mills give unfilled orders of 363,262,000 feet, 
on Oct. 29 1932, or the equivalent of 10 days’ production. The 368 identical 
softwood mills report unfilled orders as 356,278,000 feet on Oct.2 9 1932, 
or the equivalent of 10 days’ average production, as compared with 399,- 
674,000 feet, or the equivalent of 11 days’ average production on similar 
date a year ago. 

Last week’s production of 421 identical softwood mills was 110,558,000 
feet, and a year ago it was 135,629,000 feet; shipments were respectively 
123,220,000 feet and 157,707,000; and orders received 109,296.000 feet and 
155,634,000. In the case of hardwoods, 198 identical mills reported pro- 
duction last week and a year ago 7,997,000 feet and 12,338,000; shipments 
15,130,000 feet and 16,591,000; and orders 11,502,000 feet and 14,513,000. 

West Coast ovement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 217 mills reporting for 
the week ended Oct. 29 


NEW BUSINESS UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Fee. Feed. 

Domestic cargo Domestic cargo Coastwise and 

delivery...- 20,063,000} delivery.... 95,922,000} intercoastal . 95,922,000 
Tienes. ccccce 11,713,000) Foreign..-...-.-. 64,743,000| Export.....-- 12,585,000 
Ti dticceaow 15,068,000/ Rail_.....-.-. 40,092,000 | Rail....-.-.-- 19,324,000 
eS ee 5,430,000 ae Pee 5,430,000 

Totel .ccces 62,274,000}; Total.....-. 200,757,000; Total...... 60,489,000 
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Production for the week was 62,289,000 feet. Production was 25% 
and new business 21% of capacity, compared with 25% and 24% for 
previous week. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 116 
mills reporting, shipments were 30% above production, and orders 13% 
above production and 13% below shipments. New business taken during 
the week amounted to 26,949,000 feet, (previous week 23,639,000 at 110 
mills); shipments 31,044,000 feet, (previous week 27,802,000); and produc- 
tion 23,942,000 feet, (previous week 21,695,000). Production was 37% 
and orders 42% of capacity, compared with 35% and 38% for the previous 
week. Orders on hand at the end of the week at 105 mills were 67,087,000 
feet. The 105 identical mills reported a decrease in production of 10%, 
and in new business a decrease of 14%, as compared with the same week a 
year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
103 mills reporting, shipments were 26% above production, and orders 
17% above production and 7% below shipments. New business{taken 
during the week amounted to 31,442,000 feet, (previous week 32,628,000 
at 110 mills); shipments 33,675,000 feet, (previous week 36,544,000); and 
production 26,795,000 feet, (previous week 27,216,000). Production was 
21% and orders 25% of capacity, compared with 21% and 25%€for the 
previous week. Orders on hand at the end of the week at 103 mills;were 
110,997,000 feet. The 93 identical mills reported a decrease in production 
of 23%, and in new business a decrease of 15%, as compared with the same 
week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 760,000 feet, shipments 2,257,000 feet and new 
business 1,575,000 feet. The same number of mills reported new business 
26% less than for the same week last year. 


Northern Hemlock, 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 406,000 feet, shipments 
1,034,000 and orders 1,123,000 feet. Orders were 14% of capacity com- 
pared with 8% the previous week. The 15 identical mills reported a de- 
crease of 7% in production and an increase of 36% in new business, compared 
with the same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 242 mills as 9,292,000 feet, shipments 16,934,000 and new 
business 13,211,000. Production was 19% and orders 27% of capacity, 
compared with 18% and 29% the previous week. The 183 identical mills 
reported production 34% and new business 21% less than for the same week 
last year. 

The Northern Hemlock and Hardwood Manufacturers Association ,"of 
Oshkosh, Wis., reported no production from 16 mills, shipments 883,000 
feet and orders 850,000 feet. Orders were 15% of capacity, compared with 
17% the previous week. The 15 identical mills reported a decrease of 19% 
in orders, compared with the same week last year. 





Lumber Tariff Reduces Imports. 


Lumber imports into the United States during the third 
quarter of 1932 were only 16% of what they were in the 
first half of the year, reports the National Lumber Manufac- 
turers Association. If the last quarter of 1932 equals the 
third quarter, which seems a reasonable assumption, imports 
during the last half of 1932 will be only 30% of what they 
were during the first half of 1932 and 23% of those of the 
last half of 1931. The decrease is attributed mainly to the 
effects of the $3 increase in the tariff on lumber, which 
became effective July1. The Association continues to say: 


Of the total imports during the third quarter, of 41,320,000 feet, 29,- 
450,000 feet were softwoods from Canada and 8,638,000 feet were spruce 
from Russia. Of the remaining 3,232,000 feet, 1,119,000 feet were soft- 
woods from Europe and 2,113,000 feet were hardwoods, mostly from 
Canada. 

All these items showed marked decrease as compared with the first two 
quarters of the year, except the imports from Russia, which were 6,571,000 
feet during the first six months. 

The greatest loss in the third quarter imports was fir and hemlock from 
Canada, which dwindled to almost nothing in August and September. 
Exports of fir and hemlock lumber and sawn timber to Canada showed 
appreciable decrease in the third quarter of 1932 as compared with earlier 
quarters of the year. 

a 
Lumber Sales Increased More Than Seasonally in 
September—October Sales Show Normal Seasonal 


Decline. 


The September rise in lumber orders as reported by leading 
manufacturers of the country to the National Lumber 
Manufacturers Association was appreciably greater than 
the seasonal upturn, as compared with September of the 
years 1926 to 1930, inclusive, which may be considered a 
‘normal’’ period. September 1932 orders were approxi- 
mately equal in volume to those of September 1931. The 
week ended Sept. 17 was the highest week in 1932 for lumber 
orders booked at reporting mills. The Association further 


announced: 

Decline of 20% in new business is shown during the first three weeks 
of October as compared with September, and of 14% as compared with 
October of last year. The trend from September is normally downward. 
The October drop this year was unusually great because of the high record 
of September but conforms quite closely to the five year average decline 
from August. 

Orders received during September in the five years from 1926 to 1930 
averaged less than 1% below those of similar averages for August. August 


orders for the five years were 6% above the July average, and the October 
average was 3% above that of July. 

In 1932 July was the lowest month of the year in lumber orders received, 
the total being approximately 40% less than in 1931. 
increase of 28% above July. 
17% above August. 


August showed an 
September reports indicated new business 
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Prices of New Plymouth Six Announced. 
Walter P. Chrysler, President of the Chrysler Corp. on 
Nov. 1, announced that the new Plymouth six would sell 
at an average decrease of $60 per model from present prices. 
Factory prices of the new Plymouth Six compare as follows: 


“* Siz” ‘Four’ Reduction. 
re ee rr $495 $565 $70 
GD IID. ono nnn ewes wee vie 545 610 65 
a wf dsb ao vw wn de tri 575 635 60 
PEE GUUOs « oecenaweeseweéin 595 645 50 

eR 


Proposal for Loan to China For Wheat Purchase Subject 
of Conferences in Washington — Financing 
Through Reconstruction Finance Corporation 
Considered. 


The question of financing through the Reconstruction 
Finance Corporation the sale of 15,000,000 bushels of pri- 
vately owned wheat to China was the subject of a conference 
in Washington between Wilson McCarthy, a member of the 
Corporation’s board of directors, and George S. Milnor, 
President of the Farmers’ National Grain Corporation. A 
dispatch from Washington Oct. 24 to the New York ‘“‘Times”’ 
reporting this went on to say: 


After the conference, it was stated by an official of the Corporation that 
an announcement with respect to a loan of between $7,000,000 and $8,000,- 
000 might be made within the next twenty-four hours. 

The Corporation, it was revealed, is ready to go ahead with the financing 
immediately. provided it can obtain the signature of a bona fide American 
concern to the note of the Chinese Government. It was on this point that 
the conference between Mr. McCarthy and the head of the Farm Board's 
central co-operative affiliate centered. 

Although the project has been before the Corporation's legal division for 
an opinion for a month, directors of the Corporation have been seeking 
vainly for a guarantor. 

The present effort is to induce the Northwestern Cooperative Association 
to_under write the loan to China. 


- On Oct. 25 press advices from Washington stated that 
further conferences were scheduled between Mr. Milnor, 
and the Reconstruction Finance Corporation directors in 
regard to the proposed 15,000,000-bushel Chinese wheat deal. 
These advices added: 


Milnor will communicate with the Northwestern Co-operative Association 
to determine its views as to signing the note necessary before the Recon- 
struction Finance Corporation will make the loan for the deal. 

The only obstacle retarding consummation of the deal is negotiations 
necessary before either the Farmers’ National or the Northwestern group 
signifies its willingness to sign the note. 


From Washington Oct. 27 a dispatch to the New York 


“Journal of Commerce’’ said: 


The Reconstruction Finance Corporation to-day appeared no nearer the 
solution of its problem of finding some American co-operative to under- 
write an $8,000,000 loan to China in order that that Government could pur- 
chase 15,000,000 bushels of United States wheat than it was several weeks 
ago. 

Despite many optimistic reports that a suitable arrangement had been 
made by the corporation with some co-operative to indorse the Chinese note 
and an announcement would be forthcoming today, all indications to-day 
were to the effect that such reports were false. 

Efforts to induce George 8. Milnor, general manager of the Grain Stabili- 

zation Corporation and president of the Farmers’ National Grain Corpora- 
tion, to use the name of the Farmers’ National as indorsement of the Chinese 
note have failed. 
YS Unconz.*med reports today from the Pacific Northwest, where it is pro- 
posed that the grain shall be purchased for shipment to China, were to the 
effect that the North Pacific Grain Growers, Inc., would indorse the Chinese 
note 


Advices from Washington to the New York “Evening 
Post’’ on Oct. 28 had the following to say: 


Despite the announcement that the Northwest Pacific Grain Growers, 

Inc., are willing to undertake a loan for a credit sale of 15,000,000 bushels 
of wheat to China, there is little prospect of immediate consummation of 
the deal, according to opinion in circles close to the Reconstruction Finance 
Corporation. 
%} Numerous conferences have been held here between corporation officials 
and a representative of the Chinese Government, but it has been indicated 
that further conferences and negotiations are necessary before the deal 
can be brought to a successful conclusion. 


-— 
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Canada May Sell Wheat to China—Premiers to Con- 
sider Sending Envoy. 


Associated Press accounts from Edmonton Oct. 28 were 
published as follows in the New York ‘‘Sun’’: 


A proposal to send an envoy to China to arrange sales of western Canada 
wheat will be considered at the first meeting of the prairie premiers in 
Regina tomorrow, it was learned today. 

Leaving for Regina to attend the “prairie Parliament” session, Premier 
J. E. Brownlee of Alberta announced such a proposal would be discussed 
because of the ‘‘deplorable drop in wheat prices." 

The emissaries would be commissioned to build up a demand for Canadian 
wheat in the Orient. When sales were placed, all three of the provinces, 
Manitoba, Saskatchewan and Alberta would benefit. 

Premier Brownlee disclosed the idea was suggested to the western premiers 
by Herbert Marler, Canadian Minister to Japan, who felt there was a wide 
potential market in the Orient although there would be strong competition 
from Australian wheat. 

It is proposed the expenses of the envoy would be paid from the wheat 
board surplus trust fund, which is devoted to the advancement of agri- 
culture. 

Premier John Backen of Manitoba and Premier J. T. M. Anderson of 
Saskatchewan as well as Premier Brownlee will be in attendance at the 
Regina meeting, the first to be held since the Winnipeg gathering of prairie 
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government officials decided to gather monthly to discuss problems common 
to each prevince. 
—— 


Imported Wheat Barred by Price Declines. 


The Brooklyn “Daily Eagle’’ reported the following from 
Washington yesterday (Nov. 4): 

For the first time in the history of this country wheat has been worth no 
more on the market than the amount of the tariff designed to protect it 
from foreign competition. 

The import duty on wheat is 42 cents a bushel. When prices were at 
their lowest in Chicago yesterday the December contract for future de- 
livery dropped below 42 cents a bushel. 

Thus the domestic price was less than the amount of the tariff, Since 
the market price of wheat and the tariff were actually equal, the rate of 
duty automatically approximated a 100% tariff. 

Practically it meant that wheat was worth no more on American markets 
than it costs a foreign competitor to get wheat into this country above its 
cost to him. Since the foreign seller to make a profit must first charge 
enough for his wheat to get back the amount of the tariff, the drop in do- 
mestic prices closed the door completely to foreign competition. 

The breaks sent statisticians back into medieval Europe and records to 
find a lower set of values and was estimated to have carried the farm value 
of western Nebraska No. 2 wheat for Chicage delivery possibly a little 
below 20 cents a bushel. 


<a 
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Declines in Price of Wheat Explained by Department 
of Agriculture—Ascribed to Weakness in Foreign 
Exchange and to Better Crop Prospects. 


The recent declines in wheat prices at Chicago and Winni- 
peg to the lowest levels on record were ascribed by the Depart- 
ment of Agriculture Oct. 31 to weakness in foreign exchange, 
improved crop prospects in the Southern Hemisphere and 
increased moisture in domestic Winter wheat areas and lack 
of buying support. The Department gave these reasons for 
the decline in a review of recent trends of the grain markets. 
The Department’s summary of its review was given as 
follows in the ‘“‘United States Daily’’ of Nov. 1: 

Domestic wheat markets were sharply lower during the week ended Oct. 
28 and futures at Chicago reached the lowest point in the history of that 
market. Weakness in foreign exchange, sharp declines at Winnipeg where 
buying support was lacking, improved prospects in the Southern Hemisphere 
and increased moisture in domestic Winter wheat areas were principally 
responsible for the weak wheat situation. 

Cash wheat did not follow the full decline in futures since offerings were of 
only moderate volume and milling inquiry was fairly active. Corn futures 
declined with wheat but cash grain was relatively firm with smaller market- 
ings meeting a steady demand from industries, shippers and feeders. Oats 
and barley markets were dull and without special features. Rye was lower 
with wheat while flax declined slightly under the same influence. 

—_—_—>_—___—_ 





World’s Exportable Supply of Wheat 60,000,000 Bushels 
Below 1931 Total. 


The world’s exportable supplies of wheat this year are 
60,000,000 bushels below the 1931 total, the International 
Institute of Agriculture reports according to Associated Press 
accounts from Rome (Italy) Nov. 2 which added: 


This drop is offset by a fall of 170,000,000 bushels in the probable require- 
ments of importing countries, according to the institute. This situation has 
been caused by poor crops in the exporting countries and good crops in the 
importing countries, coupled with an abundance of rye, corn and potatoes, 
the institute says. Stricter regulations of international wheat trade also are 
held to have played a part. 

The total amount of wheat available for export is fixed at 1,300,000,000 
bushels. Of this amount 570,000,000 bushels are old stocks and 738,000,000 
bushels represent the new crop surplus. 

Since the old exportable stocks are adequate to meet almost nine-tenths 
of the needs of importers, virtually the entire surplus of the 1932 crop will 
be carried over for consumption in 1933 and 1934. 

It is estimated that the existing stocks have increased by 110,000,000 
bushels. 

The report states “it is to be hoped that the general economic situation 
of the world shortly will improve and that international trade will again 
regain normal movement, so that the formation of such a heavy burden of 
stocks may be prevented.”’ 


in. 
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Buenos Aires Wheat Drops—Decline of 4 cents Puts 
Prices Lowest in Seventy Years. 

The following Buenos Aires cablegram Oct. 31 is from the 
New York ‘““Times’’: 

Wheat prices reached the lowest level in seventy years here today, when 
they declined an equivalent of four cents a bushel from Saturday’s figure, 
closing at 5.70 pesos a quintal, equal to 40 cents a bushel. Prices had held 
fairly well a week ago despite the declines in the Northern Hemisphere. but 
they succumbed today to heavy bear pressure, which carried corn down the 
equivalent of { cents a bushel to 28 cents and flaxseed to 8.85 pesos a quintal, 
or 5734 cents, compared with 59 cents on Saturday (Oct. 29). 

a 
Chile to Take Over Wheat Crop to Insure Enough 


Bread for All. 


According to a cablegram Oct. 29 from Santiago, Chile, 
to the New York ‘“Times’’ the Chilean Government econ- 
templates taking over the nation’s entire wheat crop in the 
next harvest, allowing no holding of private stocks, no 
exporting and no speculation, in order to insure a sufficient 
supply for bread for the people. The cablegram added: 

The flour problem is becoming acute, due to lack of wheat. It has been 
necessary to import from Argentina. 

Among the suggestions considered is that the government compel the 
farmers to turn over uncultivated land to the jobless to raise wheat. It is 


also proposed to ban the exporting of barley, corn and oats, which can be 
mixed with white flour. 
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Delegates at Annual Meeting of Saskatchewan Wheat 
Pool Ask Federal Subsidy for Western Growers. 


Under date of Nov. 2 Associated Press advices from 
Regina, Saskatchewan said: 

Request for a Federal subsidy on grain production in the West will be 
made to the Federal Government by delegates attending the eighth annual 
meeting of the Saskatchewan wheat pool. 

A resolution to this effect was approved last night and will be forwarded 
to Ottawa. More than 150 delegates from all parts of the Province attended. 

a ’ 


Irish Free State to Assume Control of all Cereals. 


According to Associated Press accounts from Dublin Oct. 
27 the text of a Government bill designed to give the state 
control of growing and milling of all cereals and importation 
of all foodstuffs for live stock was made public that day. 
The cablegrams added: 

The bill provides for registration of growers, millers and importers, who 
alone will be permitted to deal for resale in the products affected by the bill. 
The measure fixes standard prices for home-grown wheat and provides a 
bounty for such wheat, but only when grown on registered areas. 

The standard price for 280-pound barrel of wheat would be 23 shillings 
@ pence between the months-of August and December in 1933 and 1934 
under the bill. This is equivalent currently to about $4. 

Between January and July in 1934 and 1935 the price would be 25 shillings, 
currently equivalent to $4.25. The bounty will be equal to the difference 
between the ascertained and standard prices per barrel. 


> 


Price of Milk Reduced in Philadelphia—New Retail 
Price 9 Cents a Quart and 5 Cents a Pint. 


The retail price of milk in Philadelphia was reduced to 
9 cents a quart and 5 cents a pint on Nov. 1. The cut, 
which was announced on Oct. 29, aecerding to the Phila- 
delphia ‘‘Ledger’’ of Oct. 30, follows a lengthy price confer- 
ence between officials of the Interstate Milk Producers 
Association, representing farmers in the Philadelphia Milk 
Shed, and Dr. Clyde L. King, Chairman of the Public 
Service Commission, acting as arbitrator. We also quote 
as follows from the “‘Ledger’’: 

An agreement was reached on Oct. 29 when Dr. King announced 
the reduction of 1 cent on pints and quarts had been necessitated because 
of over-production among farmers and a decrease in consumption. 

The price conferences have been in progress for more than a month 
at headquarters of the Producers’ Association in Philadelphia. 

The organization handles the product of more than 23,000 farmers in 
southeastern Pennsylvania, south New Jersey, Delaware and Maryland’s 
eastern shore region, comprising the Philadelphia Milk Shed. All Phila- 
delphia distributors, with the exception of those who maintain their own 
farms, obtain their supply through the Association. 


The statement issued by Dr. King was reported as follows 
in the ‘‘Ledger’’: 

After many days of price conferences and after another full day spent 

yesterday, it was decided that for a long time interests of the Philadelphia 
market indicated a price of 9 cents on quarts and 5 cents on pints. This 
means a reduction to the consumer of 1 cent on quarts and 1 cent on pints 
and will become effective Nov. 1. 
In view of the amount of milk now produced in the Philadelphia Milk 
Shed, it was found necessary at this time to reduce the price to the producers 
to meet market conditions from $2.40 to $2.18 per hundred weight, a 
reduction of 22 cents per hundred weight to the producers. . 

The reduction in price to the consumers as compared with this reduction 
in price to the farmers means a decrease in the spread taken by milk dealers 
from farmers to consumers of 35 cents per hundred pounds 


iin 
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November Release of 62,500 Bags of Brazilian Coffee 
Held by Grain Stabilization Corporation Sold 
at Higher Prices. 


Sealed bids were opened at noon on Nov. 1 by the Grain 
Stabilization Corporation for its November release of 62,500 
bags of coffee. The sale of this,—the third allotment,—was 
made at prices ranging from 10.27 to 10.77 cents a pound, 
or nearly 1 cent a pound above the closing prices for Decem- 
ber futures in the Santos contracts on the New York Coffee 
and Sugar Exchange, according to the New York “‘Times’”’ 
of Nov. 2, which also had the following to say: 


As a result of the unexpectedly high bids received for the coffee held by 
the Farm Board affiliate, there was a rally on the Exchange and Santos 
prices closed with gains ranging from 8 to 11 points, with the widest gain 
in the December position, while Rio contracts were up from 2 to 3 points. 
p The coffee sold represented the third monthly sale from a block of 1,050,- 
000 bags received in exchange for 25,000,000 bushels of wheat sent to 
Brazil. Prices for the first sale ranged from 14.27 to 14.53 cents a pound, 
while the second sale brought from 10.55 to 11.56 cents. 


Reference to the September sale of the coffee by the Grain 
Stabilization Corporation was made in our issue of September 
3, page 1582; the bids for October were noted in these columns 
Oct. 8, page 2406. 








——— 

14 Coffee Laden Steamers Cleared from Port of Santos 
(Brazil) Since Re-opening of Port—Two Steamers 
with 103,500 Bags Already Arrived. 

Fourteen coffee-laden steamers have cleared from the port 
of Santos, Brazil for this country since the port was re-opened 
following the close of the Brazilian Revolution, according to 
cables received by the New York Coffee and Sugar Exchange. 
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Two steamers have already arrived here with 105,300 bags or 
13,899,600 pounds and the other 12 are racing northward 
with an additional 245,000 bags, containing 32,240,000 
pounds. The Exchange yesterday (Nov. 4) further said: 

The port of Santos which is the outlet for the state of Sao Paulo, the 
great coffee-producing state of Brazil, was blockaded on July lith by 
Federal warships. One steamer, the Paraguayo, with 13,450 bags of coffee 
on board, broke through the blockade on July 14th but after that there were 
no more shipments until the port was re-opened on October 12th, two weeks 
after the Revolution came to a close. 

During the interval of the Revolution an acute scarcity of Santos coffee 
developed in this country and in many cases reasters were forced to sub- 
stitute other coffees for the desired Santos in their blends. Now the steamers 
are racing northward to recapture the American markets which were largely 
in the hands of other producing countries while the Revolution was in 
progress. 


»— 
Q- 





$1,000,000 Coffee Advertising Campaign Arranged by 
Coffee Council—T. C. Russell Sales Agent, of 
Grain Stabilization Corporation to Head Com- 
mittee. 


A $1,000,000 coffee advertising campaign in the United 
States has been arranged by the Coffee Council according to a 
report from Rio de Janeiro Oct 29 to the New York ““Times’’ 
which added: 


The contract is to be the largest of the kind ever placed by Brazil. The 
Brazilian-American promotion committee will supervise it. 

The council’s officials say the campaign will include newspapers, maga- 
zines, radio and home canvassing, and it is believed a large increase in 
consumption of Braziiian coffee will result. The centract will be signed 
after minor modifications by the council. 


From the New York ‘Journal of Commerce’’ of Nov. 4 it 
is learned that Frank C. Russell, coffee sales agent of the 
Grain Stabilization Corporation, has been appointed Chair- 
man of the committee which will spend $1,000,000 in an 
advertising campaign to promote increased coffee consump- 
tion in the United States. The vice chairman is Sebastiao 
Sampaia, consul general of Brazil in New York. The paper 
quoted likewise said: 


Other members of the committee include O. Q. Arner of the Brazilian- 
American coffee promoting committee, Mr. Brownlee of General Foods, 
Traver Smith of Standard Brands, Mr. Walker of Arbuckle, Begent Friele, 
American Coffee Corporation; Miles Ryan, formerly with California 
Packing Co.; John Hancock of Jewel Tea Co. and Philip Coste. 

N. W. Ayer & Son, Inc., will handle the advertising campaign. They 
have been the publicity directors of the Brazilian coffee promotion com- 
mittee for the past four years. 

Mr. Friele, it is understood, has just landed in Europe after a trip by 
zeppelin from Brazil. It is understood he will leave Europe on the Bremen 
and arrive in this country on November 10. 

Newspapers will be used for the larger part in the campaign to promote 
increased coffee consumption, but definite announcement of the plans will 
not be announced until Mr. Friele returns. 


ae eee 


Brazilian Government Denies Permission to Reship 
to Santos Merchandise Destined for that Port but 
Unloaded in Rio During Revolution. 


Under date of Nov. 1 an announcement by the Department 
of Commerce at Washington said: 


It still is impossible to secure permission from the Brazilian government 
to reship to Santos merchandise originally destined there but unloaded 
in Rio de Janeiro during the revolution which closed the port of Santos, 
according to a cablegram to the Commerce Department from its office in 
Rio de Janeiro. 

The government has made it possible, however, for merchandise destined 
for Santos but unloaded in Rio de Janeiro prior to October 4 to be cleared 
through the Rio de Janeiro customs without paying port charges other than 
2% gold, provided that the merchandise is so cleared before November 30. 


<i 
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Sugar Trading During October on New York Coffee 
& Sugar Exchange Showed Improvement. 


Volume of sugar trading on the New York Coffee & Sugar 
Exchange showed an improvement for the month of October, 
1932, the Exchange reported on Nov. 1. Turnover of sugar 
futures for the month was 365,900 tons compared with 348,- 
700 tons in September, and 321,950 tons in October, 1931. 

Volume of sugar trading this year is running only slightly 
behind 1931. For the first ten months of 1932 the turnover 
was 4,767,050 tons compared with 5,171,000 tons in the first 
ten months of 1931. 

———<————— 
Larger Exports Than Imports of Cattle Hides During 

September Reported by New York Hide Exchange. 


Foreign trade in cattle hides during September again 
showed an excess of exports over imports, marking the third 
consecutive month in which this unusual movement has 
taken place, according to a review published Nov. 2 by the 
New York Hide Exchange. According to the review the 
imports of cattle hides have been sharply curtailed, the im- 
ports during the first nine months of this year amounting to 
only 810,000 hides, compared with 1,395,000 hides during the 
corresponding period in 1931 and 3,344,000 hides during the 
same period in 1930. 
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President Machado Signs Decree Limiting Cuba’s 
Sugar Crop to 2,000,000 Tons. 

The following from Havana, Nov. 2, is from the New 
York ‘‘Times’’: 

President Machado this afternoon signed a decree limiting Cuba’s 1932- 
1933 sugar crop to 2,000,000 tons and fixing Feb. 1 as the date for the grind- 
ing season to start. 

The tonnage fixed in this decree, plus the 700,000-ton pool which is to 

be liquidated after June 1 1933, and 300,000 tons which must be sold yearly 
out of the 1,500,000 tons segregated in 1930 under the terms of the Chad- 
bourne plan, constitute the total of 3,000,000 tons of sugar Cuba will market 
next year. 
& Limitation of the coming sugar crop to 2,000,000 tons, 
with grinding to begin on Feb. 1, was recommended on Oct. 
28 to President Machado by the Sugar Institute after a 
three-hour session that morning, said a cablegram to the 
“Times’’ from Havana on Oct. 28, which further stated: 

While the Chief Executive has not yet signed a decree putting the sug- 
gestion into force, he is expected to do so soon. It is understood he is in 
complete agreement with the views of the Institute. 

+ Thus the,1932-33 crop probably will be reduced about 700,000 tons from 
the amount ground last year. However, Cuba must liquidate in the coming 
year the 700,000-ton pool formed last July as well as the 300,000 tons 
that must be sold yearly from the sugar segregated under the Chadbourne 


plan. 
The quota recommended for shipment to the United States is fixed at 


1,114,991 tons, to other countries 735,009 tons, and for domestic consump- 
tion 150,000 tons. 

The amount to be produced by individual mills will be calculated accord- 
ing to last year’s quotas, in which proportional reductions will be made. 

To-day’s recommendations have somewhat clarified the situation here 
and dispel the possibility that the crop would be equal to last year’s, which 
had gained many adherents in the past three weeks. 

——___——— 


Cuban Sugar Crop at 2,000,000 Tons Smallest in 20 
Years According to New York Coffee & Sugar 
Exchange, Inc. 

The 1933 Cuban sugar crop, which has been fixed by 
Presidential decree at 2,000,000 tons, will be the smallest 
Cuban crop in 20 years, according to the statistical depart- 
ment of the New York Coffee & Sugar Exchange and will 
represent a decrease of 23% compared with the 1932 crop 
of 2,603,000 tons. The Exchange yesterday (Nov. 4) 
reported: 

Cuba made the largest crop in its history in 1929 with an output of 
5,156,000 tons. Since then the production has declined steadily. In 
1930 the production was 4,671,000 tons and in 1931 was 3,122,000 tons. 

The 1933 crop of cane sugar is now growing and the grinding into the 
actual raw sugar will commence on Feb. 1 to continue until May 31. During 
that period no more than 2,000,000 tons of actual raw sugar may be pro- 
duced by the Cuban centrals. 

On Oct. 15, there were 884,069 tons segregated in Cuba under the Chad- 
bourne plan. An additional 700,000 tons was segregated this summer 
by Presidential decree and this amount also remains in Cuba and cannot 
be sold until July 1 1933, unless the price reaches 1.50 cents a pound and 
remains there for five consecutive days. However, recent rumors from 
Cuba say that not 700,000 tons but only 561,000 tons of that amount was 
segregated. 

en 

Increase of 14.5% Reported by Silk Association of 
America in Employment in Silk Industry During 
September As Compared With August. 


Employment increased 14.5% in the silk industry during 
September as compared with the previous month, the 
Silk Associafion of America, Inc., reports, and was 5.9% 
higher than September 1931. Broad silk loom employment 
increased 17.5%; narrow silk loom employment increased 
7.2%, and spinning spindle employment increased 10.2% 
during September, as compared with August. Machinery 
operations during September increased 23.8% for broad 
looms; 13.8% for narrow looms, and 23.5% for spinning 
spindles, as compared with _the previous month. 


_— 





Raw Silk Imports During October 1932 Were 16.6% 
Lower Than During Same Month in 1931— 
Deliveries Off 5.2% —Inventories Increase. 

According to the Silk Association of America, Inc., imports 
of raw silk in October 1932 totaled 58,775 bales, a decrease 
of 16.6% as compared with the corresponding month last 
year when imports amounted to 70,490 bales. The former 

figure also compares with 56,859 bales in September 1932. 

Approximate deliveries to American mills during October 

1932 amounted to 53,703 bales as against 59,694 bales in the 

preceding month and 56,668 bales in October 1931. 

Stocks at warehouses on Oct. 31 1932 were 54,465 bales as 

compared with 49,921 bales a year ago and 49,393 bales a 

month previous. The Association’s statement follows: 


RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 








Figures in Bales— European, Japan. All Other. Totals 
rn Cle Sse nonnceeonnneccenss 1,282 45,399 2,712 49,393 
Imports, month of Oct. 1932.x_.............-. 2,851 51,227 4,697 658,775 

Total available during Oct. 1932_........- 4,133 96,626 7,409 108,168 
In storage Nov. 1 1083.3.......-<-<ceceeo-e 2,133 48,270 4,062 54,465 

Approximate deliveries to American mills 

: Sid. onsgudheseacssobens 2,000 48,356 3,347 53,703 


Financial Chronicle 


Nov. 5 1932 


SUMMARY. 





Imports During the Month.(x) | Storage at End of Month.(z) 











1932. 1931. 1930. 1932. 1931. 1930. 

January......-.-.- 52,238 49,294 43,175 62,905 51,814 76,264 
PE wivewéadon 53,574 47 3827 42,234 70,570 45,399 68 ,646 
ee 38 ,866 57,391 39,990 62,675 47,407 57,773 
Pb atiwnncianing 30,953 29,446 37,515 57,849 35,497 53,704 
ae 34,233 42,264 22,596 59,159 32,688 35,477 
| EE 31,355 46,825 22,369 53,048 37,352 28.450 
| 2 eS 05 37,315 47,063 50,721 29,921 35,565 
BI ix kc wanennnas 61,412 58,411 51,147 52,228 41,878 44,978 
September... ----- 55,°59 48,040 58,292 49,393 36,099 47,621 
a 58,775 70,490 65,594 54,465 49.921 51,278 
November... ....-- adie 67,999 55.293 wae 67,275 49,238 
December. ---.-.-- — 50,617 64,616 mate 69,460 58,430 
ee 454,320 | 605,919 | 549,884 saan ee — 
Average monthly.-| 45,432 50,493 45,824 57,616 45,393 50,619 




















Apprortmate Amount of Japan 
Stlk tn Transtt Between Japan 


Apprortmate Delticreries 
and New York End of Month. 


to American MiUlls.(y) 


























1932. 1931. 1930. 1932. 1931. 1930. 

Ee 58,793 55,910 57,683 48,500 37,700 37,000 
February.....-.-- 5, 54,242 | 49,852 | 31,000} 37,700 | 24,000 
OS FRA 46,761 | 55,383 | 50,863 | 28,800 | 21,300] 17,800 
BT ies teases aciod 35,779 | 41,356 | 41,584 34,800 | 24,800 8,000 
Miniareiete<ss ,923 | 45,073 | 40,823 0, 36,900 7,700 
| Si ay: 37,466 | 42,161 | 29,396 | 31.100 | 33,400 | 16,300 
pS Se 382 7 39,948 | 43,156 | 41,600 | 31,200 
BE iiic on dinwese 59,905 | 46,454 | 41,734 | 43,400 | 40,500 | 41,700 
September__.._..- 59,694 | 52,819 | 55,649 | 42,°00 | 53,200] 51,600 
RR 53,703 6,668 | 61,937 | 44,700 | 59,700 | 46,400 
November. -....--. waaee 50,645 | 57,333 esi 50,800 | 45,500 
_ aga ---- | 48,432 | 55,424 ---- | 53,900 | 35,600 
i, ee 469,315 | 594,889 | 582,226 eee eas nadie 
Average monthly._| 46,932! 49,574] 48,519 | 37,906 | 40,958 | 30,233 








® x Covered by European manifests Nos. 43 to 47 inclusive, Asiatic manifests Nos. 
204 to 229inclusive. y Includesre-exports. z Includes 2,546 bales held at terminals 
at end of month. Stocks at warehouses include National Raw Silkk Exchange 
certified stocks 3,030 bales. 
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British Mills Shut By Spinners’ Strike. 


Under date of Oct. 31, Manchester (England) advices to 
the New York ‘‘Times”’ said: 


Following rejection by the cotton spinners of a wage agreement’ their 
leaders had reached with the employers, a majority of the spinning’ mills 
throughout Lancashire were closed to-day and nearly 200.000 workers 
were idle. Some few mills were still running at the old rate. 

The strike will continue at least a week and meanwhile ballots are being 
taken by the operatives, with their executives strongly urging acceptance 
of the settlement. There is no doubt of the outcome, as a four-fifths 
majority is necessary to continue the strike. The leaders had agreed to a 
wage reduction of one shilling sixpence halfpenny in a pound. 


<> 
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Petroleum and Its Products—Texas Legislature Urged 
to Enlarge Powers of Commission in Regulating 
Oil Flow—Sterling Warns of Return of “Chaotic 
Condition” Otherwise. 


In a message to the Texas State Legislature, which con- 
vened in special session Thursday, Gov. Ross Sterling yes- 
terday strongly urged that immediate authority be given the 
Railroad Commission to consider market demand as well as 
physical waste in determining the rate of production of crude 
oil under its conservation authority. 

The Governor reminded the Legislature that the validity 
of the new basis has been upheld by the United States 
Supreme Court, and that such legislation could not be legally 
construed as ‘“‘price fixing.’”’ He pointed out that failure 
to so empower the Commission will result in the return of 
“chaotic conditions’ to the Texas petroleum fields, and a 
consequent serious drop in the State’s receipts which now 
average $16,000 a day, but which would dwindle to a few 
thousand dollars daily, if production ran wild and prices 
again hit bottom. 

It is generally believed that the Legislature will adopt the 
new amendment, and that the Railroad Commission will 
thus be in a position impregnable to court attacks, such as 
the recent injunction which held that they had operated out- 
side their province in regulating the flow of crude. This 
decision, which indirectly brought about the calling of a 
special session of the Legislature, threatened to disrupt the 
entire industry. Prices of crude oil are now on a basis promis- 
ing profit to operators for the first time in years, and this 
status has been brought about by the strict enforcement of 
curtailment measures promulgated by the Railroad Com- 
mission in conjunction with committee: of producers. 

Standard of New Jersey this week explained its stand 
upon the new crude prices, which their subsidiaries ignored. 
Standard stated that it would be glad to pay, through its 
subsidiaries, higher prices for crude ‘‘when the product values 
realized by its refineries justify higher prices.’”’ Standard 
holds that its product prices must justify crude prices, and 
not the other way around. “Almost without exception 


product values have failed to justify posted crude prices in 
any month since the summer of 1929,”’ its statement declares. 
“Purchasers of crude have paid these posted prices as their 
contribution to the conservation efforts of the State conser- 
Crude prices are to-day profitable to the 


vation agencies. 
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average producer. Wholesale gasoline prices are unprofitable, 
and have been for months to the refiner who buys his crude 
at the posted price. A relatively small surplus or shortage in 
volume determines the wholesale prices of products.” 

Continuing in this vein, the company declares that “‘Stand- 
ard Oil Co. of N. J. is unable to find any equity in . situation 
that would require it to pay as a large buyer, more for crude 
than is paid by innumerable small buyers, who have secured, 
and are still able to secure, their entire crude production re- 
quirements at less than the prices Jersey has currently 
posted. On the same basis, this company can hardly be 
expected to pay a price for crude higher than the equivalent 
price which a number of producer-refiners make on their 
crude that they sell in the form of gasoline. 

“Of the approximately twenty companies which post 
prices in the Mid-Continent and Texas, at least seven pro- 
duce more crude than they require. They sell this surplus 
crude in units having refinery requirements in excess of 
their own production. Four companies of the other thirteen 
are normally about in balance between their production and 
refinery requirements. Of the nine units that actually pur- 
chase in substantial quantity, three buy more barrels of 
crude than all others combined, and two of these three 
account for nearly 50% of the total crude purchases in 
the Mid-Continent and Texas. All twenty are integrated 
companies, aggressively competing for retail markets.”’ 

: Despite the position of the powerful Standard units, the 
higher prices recently posted by other companies still stand. 
It is the hope of producers that the action of the Texas 
Legislature will serve to bring production further down to a 
point where prices can substantially be levelled off on a 
basis which will allow profit to everyone concerned. 

There were no crude price changes posted this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





ee ae $1.72 Eldorado, Ark., 40......... $0.75 
. ei peeaeeqetre 85 Rusk, Tex., 40 and over.----.-.-- 95 
mers a a 1.10 | Salt Creek, Wyo., 40 and over.... . 
igadoeene Okla., 40 and above 1.12| Midland Dist., Mich.-...--...... 
utchinson, Tex., 40 and over_... -87 | Sunburst, ae. 1.05 
Spindietop, "Tex., ‘40 and over__ ja "90. Santa Fe Springs, Calif., 40 and over 4 
Lk. es ae -75 Huntington, Calif., 26............ 
Smackover, Ark., 24 and over...._ -75. Petrolia, Canada........-.-.-... i 


REFINED PRODUCTS—ATLANTIC REFINING ADOPTS DIS- 
COUNT PLAN—STRENGTHENING OF MARKET EXPECTED 
TO FOLLOW SETTLEMENT OF TEXAS CRUDE SITUATION— 
KEROSENE SALES IMPROVE SEASONABLY—BUNKER FUEL 
OIL AND DIESEL STEADY. 

Although there is general expectation in the Eastern trade 
of an advance in the gasoline price structure, the situation 
was complicated this week by the announcement that 
Atlantic Refining Co. had adopted the cash discount system, 
meaning a price cut of from one to three and a half cents a 
gallon, depending upon quantity. 

The discounts, which have become applicable throughout 
the company’s territory, will probably be met by com- 
petiting organizations. This will mean that competition 
will again become keen in this territory, possibly delaying 
the upward price revision. 

The gasoline markets of the country were generally 
stronger this week, and this position will become more stable 
when the Texas crude situation is settled and the Railroad 
Commission there empowered to enforce its proration rulings. 
A reduction in stocks of motor fuel has also strengthened 
the general undertone. 

The weather changes have had their seasonable effect on 
the kerosene situation. As the weather turns colder, sales 
increase, and the market is firm on a basis of 5 ce. for 41-43 
water white, in tank cars at refineries. Sales are improving, 
and forward business is being booked more freely. 

Grade C bunker fuel oil showed improvement this week, 
with the price of 75c. a barrel well sustained. Diesel is firm 
and unchanged at $1.65 a barrel, at refinery. 

The Atlantic Refining Co. announcement, which became 
effective Nov. 1, permits a discount of 2e. per gallon in 
Delaware and Pennsylvania, to be allowed retail accounts on 
purchases of 2,000 gallons or over per month, and in the 
remainder of the territory le. per gallon on a similar minimum 
quantity. Wholesale discounts will be 2c. per gallon 
on 20,000 to 100,000 gallons monthly, 3c. on 100,000 to 
300,000 gallons, and 3%e. on 300,000 gallons and up per 
month. 

Other price changes follow: 


Nov. 1.—All markets increase third grade gasoline 2c. a gallon in 
8t. Paul and Minneapolis, Minn. 


f Nov. 2.-—Standard Oil Co. of New York cuts tank wagon and service 
station gasoline price Mc. a gallon in Utica. 
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Gasoline, Service Station, Tax Included. 
eg. $.15 | Cleveland.........- $.185 | New Orleans_......- as 7 
| DONG 66 6 o's dcctnus -20 | Philadelphia........ 
EOE, wis ccacoosnd -125| San Francisco: 
| I a'arts 0 eiten sit 18 Third grade. ..... «139 
Jacksonville. ....... -195| Above65 octane... .180 
pec aptaminaes nasanakie Kansas City........ .155 Premium......... 214 
Cincinnati RS Sa 185, Minneapolis. ....... dh VOR: MM ccnddcnwere 14 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne) -_.. ys ——— ne enes $.02%-. oe New Orleans, “— 0334 
North Texas....... Los Ang., ex.. .04%-.06 | Tulsa........ 0434-.03% 
bi Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D | Gulf Coast C....... $.60 

Beaks ©... .ncca0 $.75 $.75-1.00 | Chicago 18-23 D..424%.50 
Diesel 28-30 D.... 1.65 | New Orleans C....-- -60 | Philadelphia C...... -70 
Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— Chicago— eeme sinew minieaes $.01% 
28 plus G O..$.03%-.04| 32-36 GO..-.-.--- $.01% 


Gasoline, U. S. Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago.-.-.-.- peg By 
Standard Oil, N. J.— - amag 9 sm ip dy Seeia = New Orleans, ex. .05-.05 
Motor, 60 ot | an-Am. Pet. Co. . Arkansas...... -04-.04 
dgecune 08% Sheil Eastern Pet. 07% California...... .05-.07 
Motor, 65 og | New York— Los Angeles, ex. .0434-.07 
beets aeaeenss Colonial-Beacon.. .0634}| Gulf ports..... .05-.05% 
Motor, pew 07 Crew Levick..... .06 |Tulsa........-- -06 -.053% 
Stand. Oil, N « Xe AT * ARIMA. 2 cb cctcee -06 Pennsylvania... 05% 
Tide Water Oi1Co .08% | Gulf_.........-.. 06% 
Richfield Oil (Cal.) .06 Continental_..... 07 
Warner-Quin. Co. .07 Republic Oil. .... *.06 





* Below 65 octane. z‘‘Fire Chief” .06%. 

**Standard Oil of N. Y. now quoting on basis of delivered price not more than 
6c. per gal. under company’s posted service station price at point and date of de- 
livery but in no event less than 8c. a gal., f.o.b. New York Harbor, exclusive 
of taxes. 

ee 
Daily Average Production of Crude Oil Declines— 


Gasoline Stocks Off 288,000 Barrels. 


According to the American Petroleum Institute, the 
daily average gross crude oil production for the week ended 
Oct. 29 1932 was 2,096,600 barrels, compared with 2,159,150 
barrels for the preceding week, an average of 2,140,000 bar- 
rels per day for the four weeks ended Oct. 29 1932 and 
2,431,250 barrels daily for the week ended Oct. 31 1932. 

Gasoline inventories declined from 49,765,000 barrels at 
Oct. 22 1932 to 49,477,000 barrels at Oct. 29, a decline of 
288,000 barrels. 

Reports received during the week ended Oct. 29 1932 
from refining companies controlling 93.6% of the 3,856, 300 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,040,000 barrels of crude oil 
daily were run to the stills operated by those companies and 
that they had in storage at refineries at the end of the week 
31,376,000 barrels of gasoline and 133,904,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals amounted to 


11,856,000 barrels and 1,385,000 barrels were in water- 
borne transit in or between districts. Cracked gasoline 
production by companies owning 95.4% of the potential 
charging capacity of all cracking units averaged 438,000 
barrels daily during the week. 

The report for the week ended Oct. 29 1932 follows in 


detail: 
DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons.) 





























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 

Oct. 29 Oct. 22 Oct. 29 Oct. 31 

1932. 1932. 1932. 1931. 
399,550 387,150 519,050 
99,150 99,100 102,950 
49,450 45,950 64,700 
47,450 48,050 57,450 
24,650 24,600 27,150 
§ 162,350 161,700 191,800 
,ae 51,900 51,950 56,450 
ee . . aetaduhewne 341,800 362,650 366 650 417,700 

emmeees "Temes... < occcccececncec= 52,900 53,750 54,400 ,0. 
WeGGe TLAOMORS.. .cocccccecssctencee 29,300 30,000 29,900 28,900 
a. meeesandiwnéa 34,000 33,850 33,950 37,750 
PE es aes 126,300 122,600 127,550 124,400 
oN IEA 34,750 34,950 34,200 31,850 
Eastern (not including Michigan) - - - -- 98,900 100,250 99,900 111,400 
ag Re Si re a. iy 22,700 23,150 23,100 13,400 
al Phe I EERIE SES SES. 34,000 33,200 33,250 38,850 
es a ae a 6,400 7,300 7,050 8,050 
i 8 aad 2,700 2,700 2,750 4,250 
0S ee ae ee eee eae F 31,900 32,150 31,900 44,200 
“ig SRE a eae 2 6 SARS 475,100 | 488,100 | 476,900 | 496,900 
EE: 3S. Jeti edbevwaneeue nauk 2,096,600 '2,159,150 !2,140,000 2,431,250 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED OCT. 29 1932. 
(Figures in Barrels of 42 Gallons Each.) 















































Datly Refining Capacity Crude Runs 
of Plants. to Stilis. 
District. —_ ——j} aMotor Gas and 
Reporting. % Fuel Fuel Oil 
Potential |- ————| Daily |Oper- Stocks. Stocks. 
Rate. Total. % | Average. | ated. 
East coaet_...-.- 644,700} 638,700] 99.1| 413,000] 64.7/12,990,000} 8,735,000 
Appalachian_._.| 144,700) 137,500) 95.0 86,000} 62.5) 1,514,000 729,000 
Ind., Ill., Ky__-| 434,900) 424,000] 97.5] 293,000} 69.1} 6,006,000} 4,093,000 
Okla., Kan.,Mo.| 459,300} 405,800] 88.4} 202,000] 49.8] 4,624,000] 2,996,000 
Inland Texas__.| 315,300) 227,200) 72.1 83,000} 36.5} 1,301,000} 2,102,000 
Texas Gulf___--| 555,000} 545,000] 98.2} 375,000} 68.8] 5,270,000} 9,868,000 
Louisiana Gulf__| 146,000) 142,000] 97.3 67,000] 47.2) 1,448,000} 3,814,000 
No. La.-Ark__- 89,300 84,500) 94.6 42 000} 49. : 194,000 530.000 
Rocky Mountain 152,000} 139,000) 91.4 31,000} 22.3} 1,166,000 457 ,000 
California. ----- 915,100} 866,100} 94.6) 448,000} 51.7) 14,964,000) 100,580,000 
Total week— 
Oct. 29 1932__|3,856,300/3,609,800! 93.6/2,040,000} 56.5|c49477000) 133,904,000 
Oct. 22 1932__|3,856,300'3,609, 800! 93.612,145,000! 59.4|49,765,000 134,755,000 





a Below is set out an estimate of total) motor fuel stocks on U. Bureau of Mines 


basis for week of Oct. 29 1932, compared with certain October 1931 Bureau figures: 
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A. P, I. estimate B. of M. basis week Oct. 29 1932.b...__.....50,600,000 barrels 
U.S. B. of M. motor fuel stocks Oct. 1 1931_...-.....-...--.-- 50,122,000 barrels 
U.S. B. of M. motor fuel stocks Oct. 31 1931_...............- 50,439,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is oj 
Bureau of Mines basis. 

c Includes 31,376,000 barrels at refineries, 11,856,000 at bulk terminals, 1,385,000 
barrels in transit, and 4,860,000 barrels of other motor fuel stocks. 


-— 
= 





Special Session of Texas Legislature Called by Governor 
Sterling—Will Enact Laws for Control of Oil. 
Associated Press advices from Austin, Tex., Nov. 2 
stated that Governor Sterling of Texas issued a proclama- 
tion late that day convening the Texas Legislature in extra- 
ordinary session at noon Nov. 3. The purpose, according 
to the advices, is to enact laws to strengthen the oil and gas 
conservation statutes and give the Texas Railroad Commis- 
sion additional authority to regulate the production of oil. 


- 





Copper Sales Show Moderate Improvement at Lower 
Prices—Call for Lead Better. 


According to ‘Metal and Mineral Markets’’ for Nov. 3, 
buying interest in major non-ferrous metals appears to be 
slowly reviving, for the combined tonnage of copper, lead 
and zine sold during the last week was the largest since 
early October. The recent recession in prices, together with 
the feeling that finished products are moving into con- 
sumptive channels at a slightly higher rate than in the 
summer period, are given as the reasons for the moderate 
improvement in business booked during the period. Specu- 
lative operations in silver broadened and the price closed 
with a small net gain. In minor metals, both quicksilver 
and antimony advanced in price. The statement goes on 
to say: 

Copper Sales at 5.25 Cents. 


Copper, at 5.25 cents for fourth quarter delivery, was generally offered 
in the domestic market by custom smelters throughout the last week. 
On business for the first quarter of next year, 5.375 cents was asked, 
although one round lot sold on Friday at the lower figure, with the ship- 
ment period extending through the fourth quarter into 1933. The totai 
volume of sales during the seven-day period represented a moderate im- 
provement over the totals of the last few weeks. Most of the business 
was booked early in the week, inquiry diminishing toward the close of 
the period—a develepment said to be attributable to the approach of the 
forthcoming electien. At yesterday’s close, even though consumers 
exhibited little interest in the metal, the tone of the market was noticeably 
firm. Fabricators repert a continuance of the improvement in the outlet 
for their products which first made its appearance last August. Sales 
volume in the last few weeks, however, has not been quite up to that 
of a month or so age. Lists of fabricators are being maintained on a 6.25 
cent basis, to which level leading producers of copper also hold, indicating 
that they are virtually eut of the market. 

Activity in the expert market has been on a reduced scale, with prices 
ranging from abeut 5.175 cents to 5.25 cents, c.i.f. Special sates by 
copper exporters were reported on two days on the basis of 5.20 cents, 
c.i.f. Final actien en the proposed British tariff has not as yet been 
taken, but is expected within the next few days. A meeting of repre- 
sentatives of the leading copper producers, to take place in New York 
about the middle ef this month, now seems assured. 

The deliveries of cepper for consumption in the several countries outside 
of the United States and Canada, computed according to the conventional 
formula of productien, plus imports minus exports, plus or minus changes 
in stocks so far as published, are summarized by the American Bureau of 
Metal Statistics, in metric tons, as follows: 


Number 
Average of Average 
per Months. Last 3 
Month. Reported. Months. 
OE SEE Ee ee 10,014 9g 12,310 
ENE RS Be ee ee ee 7,224 7 7,094 
0S Lee Oe er eee 10,190 8 11,164 
a re 4,145 7 2,725 
iy ee ee ag tS Se 5,799 7 6,273 
SBE es See ey Se ee eee 457 8 394 
NEES ROE i 2a 1,008 8 1,301 
0 SS BA eee eae 341 6 389 
SEE ES Pe 226 9 218 
ec EL a a to 349 8 419 
ERS Se a a eee 1,183 8 1,046 
SSE rg ae aed a 976 9 1,295 
SE ee ae a9,000 war a9,000 
All other countries except United States 
ee SN rg ene eee eae ee al,200 33 al,200 
Local production omitted in above-.__-_ al,000 ae al ,000 
Tete) matin tete. 53,112 55,828 
a Conjectural. 
——<————— 


World Lead Output Declined in September. 

World lead production averaged 3,303 short tons a day 
in September, compared with 3,334 tons in Aug. 3,190 tons 
in July, the lowest daily average for any month in many 
years, and a daily average of 3,654 tons in September 
1931, reports the “Wall Street Journal’ of Nov. 2. The 
daily average for the first nine months of 1932 was 3,558 
tons, compared with 4,220 tons for the same period of 1931. 

The following table, as published by the “Journal,” gives, 
in short tons, output of the various countries. Production 
is accredited as much as possible to country of origin of 
the ore. 


Financial Chronicle 


























Nov. 5 1932 

Jan.- 

June July. August. Sept. Sept, 
OEE. . bhi te daedewed 26,068 15,819 17,118 20,498 | 219,247 
OO eae 11,871 11,031 10,530 10,428 | 100,840 
DE iinietendeddcbonanam 6,264 12,157 16,338 11,775 | 113,103 
TS a dtr seein omdienesnts 7,871 6,716 9,631 8,815 73,062 
Dini atrakewasanndcmnin 2,604 2,749 2,065 2,815 22,644 
eS 12,101 12,083 10,185 8,976 | 104,875 
Se, Os Os Bs dx oindinninerinn 3,800 12,200 11,800 12,000 3,200 
pe ESS ee ee ee ee 16,444 15,196 17,728 14,326 | 148,647 
a5 os  nseeeain ca aetil 6,586 6,653 6,653 6,653 .767 
| eS ae 1,300 1,300 1,300 2,800 19,400 
,{  ¢ i 104,909 98,904 | 103,348 99,086 | 974,785 
RE aT eS 78,841 83,085 86,230 78,588 | 755,538 





x Estimated or partly estimated. 
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Steel Output Up 1%, Increasing Operations to 20% of 
Capacity—Production of Pig Iron Higher in Octo- 
ber—Price of Steel Scrap Lower. 


With many buyers awaiting the outcome of the election 
before making further commitments, new steel business has 
declined; yet steel ingot production has gained a point from 
last week to 20% of the country’s eapacity, mainly because 
of recent orders from the automobile industry, reports the 
“Tron Age’’ of Nov. 3. Pig iron output in October, figured 
on a daily basis, gained 5.3% over that of September and 
jast month’s average was 21.5% above the low point of 
August. The ‘“Age’’ further goes on to say: 

While steel and pig iron production is gathering momentum very slowly. 
the broad outlook is fairly encouraging for further moderate gains, consid- 
ering that railroad equipment programs are becoming more numerous, 
that automobile production of new models is expanding and that some con- 
struction projects sponsored by the Reconstruction Finance Corporation 
will be affording mill rollings of steel by the end of the year. The Recon- 
struction Finance Corporation has granted a loan of $3,957,000 for a New 
York housing project and a loan of $3,400,000 for a toll bridge over the 
Hudson River at Catskill, N. Y., which will require 12,000 tons of steel. 

Although rail makers are disappointed by the indifferent response of 
the railroads to the recent reduction in the rail price, a situation due in 
part to stocks of rails that many of the carriers have not yet laid, there are 
indications that moderate sized orders will be placed by the end of the year 
for spring delivery, and several Western roads may come into the market 
soon after the election. The Carnegie Steel Co.’s rail mill will be started 
this week on a limited schedule. 

The aid that the railroads may give to steel business appears more promis- 
ing for the immediate future in equipment building and repair programs. 
The Chicago Great Western has inquired for 200 freight cars and will 
eventually buy 500; the New York Central, whose supply of light cars has 
fallen short of increasing traffic requirements, will repair 13,000 box cars 
if a Reconstruction Finance Corporation loan is granted; the Pennsylvania 
has distributed orders for about 12,000 tons of plates, shapes and bars and 
several thousand tons of other iron and steel materials for 1,285 all-steel 
box cars it will build in its own shops; the Norfolk & Western has inquired 
for steel for the repair of 500 coal cars, and the Reading will place additional 
steel orders soon in continuance of a repair program inaugurated several 
weeks ago. 

The automobile industry is slowly expanding production, and November 
probably will bring the first upturn since May. The Chevrolet company 
is committed to an output of 110,000 cars within the next 90 days regard- 
less of retail market conditions. Plymouth’s unfilled orders for new cars 
now total 19,214, and an output of 1,000 a day five days a week will be 
attained soon. Recent steel releases by automobile companies have re- 
sulted in increased steel production at Cleveland and Detroit and in the 
Youngstown area, the only districts that have gained except Wheeling, 
where demand for tin plate bars has caused a stepping up of ingot output. 

Pipe line laying, long quiescent, comes into the picture again through 
a contemplated gasoline line from Toledo, Ohio, to Detroit for the Hickok 
Oil & Gas Co. If the project is carried out, 80 miles of 6-inch steel pipe, 
4,000 to 5,000 tons, will be required. 

Pig iron production has gained for the second consecutive month, which 
has not happened since April 1931. The October total was 644,787 tons, 
according to preliminary estimates gathered by telegraph on Nov. 1, 
against 592,589 tons in September, or a daily rate last month of 20,800 tons, 
compared with 19,753 tons in September, a gain of 5.3%. There was a 
net gain of two furnaces during the month, 49 having been in blast on 
Nov. 1. Official statistics on steel ingot output for last month probably 
will show about a 10% gain over September. 

Further rises in gold prices of Continental steel products lend interest 
to the efforts that are being made at Washington to check alleged dumping, 
with the possibility that American valuation may be used as a basis for 
assessing duties, a procedure that is permissible upon recommendation of 
the Tariff Commission. Despite the fact that the British market is vir- 
tually closed to Continental steel because of increased gold prices and de- 
preciated sterling, European steel mills are booking an increasing amount 
of business both at home and abroad. 

There are mixed developments in prices. Heavy melting steel scrap 
has declined at Pittsburgh, but is higher at Cleveland. The ‘‘Iron Age” 
scrap composite has declined to $7.50, the lowest since August, but $1.08 
a ton above the minimum figure of this year. Following the recent reduc- 
tion on heavy rails, tie plates have declined $2 a ton. Sheet mill products 
are still weak, automobile body stock having dropped $2 a ton to 2.55c. 
a lb., while cold-rolled strip steel has been strengthened, now being quoted 
at 2c. a lb., Pittsburgh or Cleveland. These products are not included in 
the “Iron Age’’ composite of finished steel prices, which is unchanged at 
1.948c. a lb., while pig iron remains at $13.59 a gross ton. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 





Nov. 1 1932, 1.948c. a Lb. Based on steel bars, beams, tank plates, 
in I an se cub ircions 1.94°%¢c.{ wire, rails, black pipe and sheets, 
Ce ee ae. ks cetnnsinunnie 1.977c.| These products make 85% of the 
GN SE, « wintin nabeoenen atin 2.008c. 


United States output. 
High. 





Oct. 4 1.926c. Feb. 2 
Jan. 13 1.945c. Dec. 29 
Jan. 7 2.018c. Dec. 9 
Apr. 2 2.283c. Oct. 20 
Dec. 11 2.217c. July 17 

Jan. 4 2.212c. Nov. 

Pig Iron. 

Nov. 1 1932, $13.59 a Gross Ton. Based on average of basic iron at Valley 
CE a ae $13.59; furnace foundry irons at Chicago, 
Ge nn... ncueeashouse 13.64 Philadelphia, Buffalo, Valley and Bir- 


OE EL 15.00 


mingham, 
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High. \. 
I iesiicek a Sickelescad ncn cianciibin edict noaaaia one $14.81 Jan. 5 $13.59 Oct. 25 
Mbad mbit ccdceb wee culsaknedodl 15. Jan. 6 15.79 Dec. 15 
_ PERRI REO gia eGR nea 18.21 Jan. 7 15.90 Dec. 16 
| _ ASRS LE a ee 18.71 May 14 18.21 Dec. 17 
. _., SRS eae aaa ae EA 18.59 Nov. 27 17.04 July 24 
a EE aE LEE BE 19:71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 
Nov. 1 1932, $7.50 a Gross Ton. Based on No. 1 heavy melting steel 
CN a agian cecamucie $7.58; quotations at Pittsburgh, Philadelphia 
CP OED: So cn ctacecimanec 7.67| and Chicago. 
SO Me wid i whi wecdinecaics 8.71 
High. Low. 
1932 .50 Jan. 12 $6.42 July 5& 
Jan. 6 7.62 Dec. 29 
Feb. 18 11.25 Dec. 9 
Jan. 14.08 Dec. 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 





Although the iron and steel markets are laboring in- 
creasingly under the uncertainty of the election and the ex- 
haustion of the momentum generated by small buyers, the 
steelmaking rate is holding at 19 to 20% and the levelling-off 
process developed too late in October to prevent the month 
bettering September in both bookings and production, 
states “Steel’’ of Cleveland, Oet. 31, in reviewing current 
iron and steel conditions. ‘‘Steel’’ further reports as follows: 


About Oct. 25, many producers equalled their September showing. The 
past few days the market situation has become spotty, with some interests 
still maintaining their mid-October activity, but in general the markets 
have lost much of their spirit and there is a tendency to drift until after 
election. Producers frequently are told of business held in abeyance. 

A more unsettled price situation is evident. Concessions are believed 
to have been made on the 12,000 tons of steel, chiefly plates, purchased 
by the Pennsylvania for its equipment program. Tie plates and forging 
billets have been reduced $2 per ton. Reinforcing concrete bars are under 
pressure at Chicago. Manchurian and Dutch pig iron continue to vex 
Eastern furnaces. Scrap prices are tending to drift downward. A strength- 
ening factor is a more determined effort to hold the official market on 
cold-rolled strip to 2c., Pittsburgh. 

Following the $3 reduction in rails, first orders for 1933 are appearing. 
The Lackawanna has placed 4,000 tons for January delivery, and the 
Southern several thousand tons. [Illinois Central will make provision for 
6,000 tons in its budget. Chicago Great Western is formally inquiring for 
200 freight cars. Norfolk & Western will repair 600 hoppers in its shops, 
and the New York Central has a program involving repairs to 13,000 
cars, which may be expanded, contingent upon a Reconstruction Finance 
Corporation loan. 

Structural steel awards, totaling 11,497 tons, dropped below the seasonal 
average. The several hundred thousand tons of inquiry actively before 
the industry is slow to reach the award stage, but the delay has the beneficial 
aspect that considerable tonnage probably will mature in time to supply 
work when most needed during the winter months. Concrete reinforcing 
bar awards also were below the average, at 4,317 tons. 

Automobile steel requirements continued disappointing, but are in- 
creasing slightly. In fact, a modest expansion at Cleveland, due prin- 
cipally to automotive releases, was all that prevented the steel rate receding 
below 1914 % in the week ended Oct. 29. A further increase at Cleveland 
this week promises to offset a softer operating condition in other districts. 
The 19%% rate persists by a narrow margin, and October probably will 
go down as a 19% steel month, compared with 17 for September and 14 
for August. 

Alco Products has booked 3,500 tons of 42-inch steel pipe for Ft. Wayne, 
Ind. Hot strip steel bookings show an encouraging gain at Pittsburgh. 
Bids close Dec. 14 on 7,200 tons of steel for a cruiser. Chicago is experi- 
encing a seasonal slump in wire products. Farm implement manufacturers 
there tend to become slightly better buyers. 

Shipments of pig iron in most districts in October developed gains of 
45 to 100%. Many foundries in the Middle West are resuming on a slight 
scale, automotive work being prominent. There has been a noticeable 
disposition of founders to lay in a little stock. 

“*Steel’s’’ composite of iron and steel prices is unchanged this week at 
$29.32 and the finished steel composite at $47.70, but the steelworks scrap 
index is off 13 cents to $6.83. 





Slight Decline Recorded in Production of Bituminous 
Coal—Anthracite Output Again Shows a Gain 
Over Preceding Week. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, estimates show that for the week ended 
Oct. 22 1932 there were produced 7,800,000 net tons of 
bituminous coal and 1,367,000 tons of Pennsylvania an- 
thracite as compared with 7,888,000 tons of bituminous coal 
and 1,256,000 tons of anthracite during the preceding week 
and 8,144,000 tons of bituminous coal and 1,711,000 tons 
of anthracite in the corresponding period last year. 

During the calendar year to Oct. 22 1932 production of 
bituminous coal amounted to 234,902,000 tons, as against 
308,159,000 tons during the calendar year to Oct. 24 1931, 
while anthracite output totaled 38,803,000 tons as compared 
with 49,425,000 tons in the same period last year. The 
Bureau’s statement follows: 

The total production of soft coal for the country as a whole during the 
week ended Oct. 22 1932 is estimated at 7,800,000 net tons. This figure, 
subject to slight revision, indicates a decrease of 88,000 tons, or 1.1%, 
from the preceding week. Production in the week of 1931 corresponding 
with that of Oct. 22 was 8,144,000 tons. 

Production of Pennsylvania anthracite increased in the week ended 


Oct. 22. Total output is estimated at 1,367,000 net tons, a gain of 111,000 
tons, or 8.8% over the preceding week. Production during the corre- 


sponding week of 1931 amounted to 1,711,000 tons. 

Beehive coke production during the week ended Oct. 22 is estimated at 
16,300 net tons. This compares with 16,200 tons produced during the 
preceding week, and 23,500 tons in the corresponding week of 1931. 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended. Calendar Year to Date. 
Oct. 22 | Oct. 15 | Oct. 24 
1932.c | 1932.d 1931. 1932. 1931. 1929. 





Bitum. coal—a| ; 
Weekly total|7,800,000|7,888,000/8,144,000 wie 308, 159,000/427 456,000 


Daily aver--|1,300,000/1,315,000) 1,357,000 1,229,000} 1,705,000 
Pa. anthra.—b 























Weekly total|1,367,000/1,256,000}1,711,000) 38,803,000} 49,425,000} 59,009,000 

Daily aver..| 227,800} 209,300] 285,200 156,100 198,900 237,500 
Beehive coke— 

Weekly total 16,300 16,200 23,500 572,800} 1,062,000} 5,530,800 

Daily aver-_-. 2,717 2,700 3,917 2,264 4,198 21,861 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan county, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 
































Week Ended. 
State. Oct. 15°32.) Oct.8°32. | Oct. 17°31.) Oct. 18 '30. 

220,000 192,000 195,000 295,000 
118,000 105,000 122,000 116,000 
127,000 157,000 162,000 180,000 
816,000 726,000 987,000} 1,061,000 
PER IIE SF EN PREECE ES: 313,000} 262,000 264,000 323,000 
I i are 97,000 86,000} © 74,000 90,000 
Kansas & Missouri_-.......---- 152,000 161,000 128,000: 127,000 
Kentucky: Eastern. .....-.---- 554,000 704,000) 696 ,000 756,000 
RY 6 é iceiwsdinn thedek ad 268,000 250,000) 176,000 196,000 
Be einsics bins eaninicendbears ates mente 28,000 29,000: 32,000 41,000 
ales BL a li at epee ai 9,000 9,000 13,000 13,000 
Pbvah«secLiunwnaeceeal 38,000 38,000 52,000 69,000 
New Mexico...............-.-- 29,000 31,000 29, 49,000 
North Dakota. ........--.----- 52,000 33,000 48, 61,000 

nad onan chee eanecre aaeds x 591,000 355,000 475,000 373, 
EDs océntonavoanmheguesa 1,786,000] 1,683,000] 1,889,000} 2,490,000 
NOS a. owe ceweccucccci des 70,000 67,000 80,000: 93,000 
I as ce git ss hin Geena ek wh nies 13,000 12,000 22,000 16,000 
0 a ee ee 74,000 60,000 78,000 118,000 
Gk a iat dina dieianiane 234,000 198 ,000 195,000 211,000 
WE cotccdeanecheunnse 38,000 30,000 43,000 §2,000 
West Virginia: Southern_a---.-_-.- 1,710,000} 1,555,000} 1,739,000) 1,850,000 
Northern.b. ..........-...-. 434,000 392,000 527,000 609,000 
. | =e 115,000 118,000 121,000 156,000 
EEE SC 2,000 2,000 1,000 3,000 
Total bituminous coal. -...--.-- 7,888,000| 7,255,000} 8,148,000) 9,348,000 
Pennsylvania anthracite- ..-...-- 1,256,000} 1,188,000} 1,587,000) 1,296,000 
RR RE ae pmo 9,144,000! 8,443,000! 9,735,000! 10,644,000 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G. 
b Rest of State, including Panhandle. , 


a 


Report of Foundry Operations During September in 
Philadelphia Federal Reserve District by University 
of Pennsylvania. 


_ During September, the activity of foundries located in the 
Philadelphia Federal Reserve District and reporting to the 
Industrial Research Department of the University of Pennsyl- 
vania increased only in gray iron foundries operating outside 
of the city of Philadelphia and in malleable iron plants. 
Gray iron foundries, especially those located in Philadelphia, 
and steel foundries had a smaller tonnage of output in Sep- 
tember than in August. At least part of this decline was 
caused by seasonal factors. In spite of these losses in produc- 
tion, the total output did not decline below that of July. 
The University of Pennsylvania, in stating this, also reported 
further as follows: 


Shipments of both iron and steel castings in September were less than 
in the previous month, but the average price per pound was higher. The 
tonnage of orders for iron castings which were unfilled at the end of the 
month was nearly the same as that reported a month ago. In contrast, 
the unfilled orders for steel castings showed a decrease of 5% in volume, 


IRON FOUNDRIES. 























No. of Per Cent Per Cent 
Firms Change Change 
Report- September 1932. from from 
ing. Aug. 1932.|Sept. 1931. 
30 0! 11,063 short tons 0.0 0.0 
30 i csmenee 1,402 a —8.3 —41.5 
29 OO = 1,200 Rei oe —12.2 —38.9 
ee 996 od + —2.3 —33.7 
For further manuf. --- 204 sidba'cs —41.1 —56.0 
4 Malleable iron. --.------ 202 2 +23.9 —53.0 
29 i. . 6 sascsecees 1,550 * mt —8.1 —34.7 
2 cia == apap $164,464 eS —1.4 —39.7 
18 Unfilled orders. ...-.----- 416 = <a —0.4 —37.2 
TE cn nuance rane $59,935 2 ee —6.7 —41.0 
Raw Stock— 
26 UO” 2 1,617 o = —10.1 —39.1 
25 Re eaeneee 1,138 - ” —4.4 —28.4 
25 | aE ope 384 ? si —19.7 —27.8 





Gray Iron Foundries. 

The tonnage of gray iron castings produced in 29 foundries during Sep- 
tember was 12% less than in the previous month and nearly 40% less than 
in the same month of last year. The decrease in activity was at least partly 
seasonal in character. Although production was maintained in the corre- 
sponding period of 1930, there were decreases in September of the other 
years since 1926 ranging from 1.3% to 7.3%. The larger percentage of 
decrease this year may be partially explained by the fact that seasonal 
forces tend to be accentuated during a period of depression as well as by 
the fact that the comparatively small tonnage of output makes small changes 
seem relatively large. 

Foundries operating outside of Philadelphia had a slight increase in pro- 
duction for the second consecutive month. Six firms shared in the increased 
output. In contrast with this, the foundries located in Philadelphia had a 
decrease of 18% in their total production although four plants reported an 
increase over August. Despite this decline, the production during Septem- 
ber was greater than in July. 

Shipments of iron castings were 8% less in tonnage than in August but 
their value showed a decrease of less than 4% of 1%. The average price per 
pound of shipments was more than in August but less than that of a year 
ago. 
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The tonnage of orders unfilled at the end of September was practically 
the same as at the beginning of the month, the decrease being less than \% of 
1%, but their value showed a decrease of nearly 7%. All raw stocks on 
hand were less than those of a month ago and a year ago. 


Valleable Iron Foundries. 


The output of malleable iron castings in four foundries during September 
was nearly 24% more than in August. This increase brought the total 
production above that of any month since last March, but activity in this 
branch of the industry was still 53% below that of September 1931. 


STEEL FOUNDRIES. 




















No. of Per Cent | Per Cent 
Firms Change Change 
Report- September 1932. from from 
ing. Aug. 1932.| Sept. 1931. 
8 CK. is nneneneannes 8,630 short tons 0.0 0.0 
8 ee 775 igleieid —58 —58.8 
PEG in dino naeseuns 674 2 gine —14.1 —55.0 
For further manufacture 101 ee Ni +165.8 —73.6 
7 0 =e 941 ey) Re —4.0 —45.4 
TS eT $118,899 oe +138 —47.4 
7 Unfilled orders. -....---- 1,267 aes —5.0 —51.3 
ci negnandwhwas ie $140,551 rem: Fe +08 —52.0 
Raw Stock— 
6 Ca ccscnccckhtwotnte 188 icamdee +32.0 —25.7 
6 ae eer 3,445 Rated +10.5 —29.0 
6 rsp aso dina nits ati toi a ein 184 a ee —15.6 —40.4 





The production of steel castings in eight foundries during September was 
nearly 6% less than in August and practically the same as in July. The 
revised figures for August showed an output 7% larger thanin July. During 
September, however, nearly all of the foundries experienced a reduction in 
activity especially in the production of castings for jobbing work which was 
14% less than in the previous month. There was a large relative increase 
in the output of castings used in further manufacture within foundries 
operating a machine shop in conjunction with their other activities, but the 
total tonnage of this class of work was less than the decrease in the produc- 
tion of jobbing work. 

Activity among sted] foundries thorughout the country increased slightly 
during August according to data compiled by the Department of Commerce. 
In spite of the decline among the local foundries during September, these 
firms still appear to be operating at a slightly higher level of activity than 
is typical for similar plants in other sections of the country. 

Shipments of steel castings in September decreased 4% in tonnage but 
their total value was nearly 2% greater than in August. The average price 
per pound was more than a month ago but less than in the same month of 
last year. A similar price movement was noted in the unfilled orders on 
hand at the end of September which were 5% less in volume and 1% more 
in value than at the beginning of the month. 

Stocks of pig iron and scrap on hand at the close of the month were larger 
than at the end of the previous month but the tonnage of coke in stock was 
less. Compared with the corresponding period of 1931, the volume of all 
faw stocks on hand was less. 
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Representatives of Anthracite Operators and United 
Mine Workers of America Again Meet—Board of 
Two Persons Named to Make Further Attempt 
at Conciliation. 

After a recess since Oct. 4, representatives of the United 
Mine Workers of America and the anthracite coal operators 
met again on Nov. 2. The meeting, which was arranged by 
Mejor W. W. Ingalls, Chairman of the operators’ group 
and John L. Lewis, President of the United Mine Workers, 
was called in order to name a board of two persons as pro- 
vided for under an agreement between the operators and 
miners. This board, when appointed, will be given 90 days 
to make a further attempt at conciliation between the oper- 
ators and miners regarding the wage reductions of from 20 
to 30% for some 140,000 miners in the three hard coal 
districts of northern Pennsylvania being sought by the 
operators. As reported after the meeting of Oct. 4, as 
referred to in our issue of Oct. 8, page 2412, this committee 
may be enlarged to an odd number so that the dispute may 
be arbitrated provided both members agree. At the meeting 
on Nov. 2 the names of three persons were presented by each 
group, one person to be selected by each party to make up 
the board of two. The following brief statement was issued 
after the meeting: 

The conference of representatives of the Anthracite Coal Operators and 
United Mine Workers of America resumed to-day (Nov. 2) at the Anthra- 
cite Institute in New York. 

Each side presented the names of three persons from whom will be selected 
one person by the respective party to constitute the board of two persons. 

After preliminary discussion the conference recessed until Thursday, 
Nov. 3 1932, at 2.30 p. m. in order to permit both sides to check over the 


list submitted . 
The names will not be made public until the selections are made. 


On Nov. 3 the representatives of the operators and miners 
again met. From the list of the names submitted, as re- 
ported after the meeting, George Rublee of Washington, 
D. C. was appointed to represent the operators and Frank 
Morrison, Secretary of the American Federation of Lebor, 
was appointed to represent the miners. The conference 
was adjourned subject to the call of the Chairman. 
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[_ Current Events ound Discussions 











The Week with the Federal Reserve ey 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Nov. 2, as reported 
by the Federal Reserve banks, was $2,228,000,000, an in- 
crease of $9,000,000 compared with the preceding week and 
of $54,000,000 compared with the corresponding week in 
1931. After noting these facts the Federal Reserve Board 


proceeds as follows: 

On Nov. 2 total reserve bank credit amounted to $2,226,000,000, an 
increase of $5,000,000 for the week. ‘This increase corresponds with in- 
creases of $32,000,000 in money in circulation and $10,000,000 in unex- 
pended capital funds, non-memper deposits, &c., offset in part by a decrease 
of $28,000,000 in member bank reserve balances and increases of $9,000,000 
in monetary gold stock and $2,000,000 in Treasury currency, adjusted. 

Holdings of discounted bills increased $3,000,000 at the Federal Reserve 
Bank of Cleveland and $4,000,000 at all Federal Reserve banks. The 
System's holdings of bills bought in open market and of United States 
securities were practically unchanged. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the “‘Chronicle’’ on page 3797. 

_ The statement in full for the week ended Nov. 2, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 3118 and 3119. 

Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ended 


Nov. 2 1932, were as follows: 
Increase (+) or Decrease (—) 
nce 


Nov. 21932. Oct. 261932. Nov. © wee. 
$ 

SEAL EA ED 326,000,000 +4,000,000 —379,000,000 
a 34 ‘000,000 7 ae cee —608 000,000 
U. 8. Government securities--_---_-- eS eee + 1,123,000,000 
Other Reserve bank credit... ...-..-- 15,000,000 + 1,000,000 —19,000,000 
TOTAL RES'VE BANK CREDIT. %. 226,000,000 + 5,000,000 + 117,000,000 
Monetary gold stock_--..-...------ 4,266 000,000 +9,000,000 —45,000,000 
Treasury currency adjusted_-------- 1.907, 000,000 +2,000,000 + 140,000,000 
Money in circulation. _.........---- 5,616,000,000 +32,000,000 + 73,000,000 
Member bank reserve balances- .- ---- 2,384,000,000 —28,000,000 + 262,000,000 
Unexpended capital funds, non-mem- 

NS ip” eRe ae 397,000,000 +10,000,000 —125,000,000 


Returns of Member Banks in a York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loan of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $10,000,000, the total of these 
loans on Nov. 2 1932 standing at $362,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for own account’’ increased from $332,000,000 to 
$343 ,000,000, but loans “for account of out-of-town banks’’ 
decreased from $15,000,000 to $12,000,000, while loans 
“for account of others’’ increased from $5,000,000 to 
$6,000,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERV+t CITIES. 
New York. 











Nov. 21932. Oct. 26 1932. Nor. 4 1931. 
b 
Loans and investments—total_-------- 6,998 ,000,000 6,982,000,000 7,310, 600, 000 
NN RL eG eR RE ILE 3,404,000,000 3,384,000,000 4,547,000,000 
a i ee 1,576,000,000 1,569,000,000 2,287,000,000 
CT Ee en eae etapae Ae 1,828,000,000 1,815,000,000 2,260,000,000 
Investments—total_........---------- 3,594,000,000 3,598,000,000 2,763,000,000 
U. 8. Government securities... .-.-.-- 2,534,000,000 2,548,000,000 1,724,000,000 
pe SERS. Coo cuwadcencman ae 1,060,000,000 1,050,000,000 1,039,000,000 
Reserve with Federal Reserve Bank----1,006,000,000 1,055,000,000 724,000,000 
Cee 3 GE co dccacacck oie Geeckses 34,000,000 37 ,000 000 61,000,000 
Net demand deposits. -----.---------- 5,466 000,000 5,476,000,000 5,413,000,000 
SRB IEE 901,000,000 913,000,000 905,000,000 
Government deposits. --.-.-.....-----. 236,000,000 247,000,000 40 000,000 
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Nor. nt ge Oct. » 1932. Nov. : mer 
I TP a st tein 7,000,000 81,000,000 74,000,000 
SO Dak cccccmcdsciinticcuwcada 1,403;000,000 1,360,000,000 983,000,000 
Borrowings from.Federal Reserve Bank. -.-.-... -..-.--. 17,000,900 
Loans on secur. to brokers & dealers 
Oe MOE, ccicecnakstsnwcia 343,000,000 332,000,000 583,000,000 
For account of out-of-town banks.... 13,000,000 15,000,000 97 .000.000 
For account of others............... 6,000,000 5,000,000 169,000,000 
FN es slime erin dias diene 362,000,000 352,000,000 849,000,000 
A ON aden oc ciienistib nhs eenaitivesinn sictadaaponep 205,000,000 199,000,000 594,000,000 
igi hee cate dennipsaitieeitin we eiestanees 157,000,000 153,000,000 255,000,000 
Chicago. 
Loans and investments—total_......._ 1,142,000,000 *1144,000,000 1,670,000,000 
EE nkccpeatningawannsamnne 664,000,000 *667,000,000 1,157,000,000 
ee I, Bio dk ein ciicwecasnccscas 372,000,000 *375,000,000 672,000,000 
I ntl cists sit chin ta iilan ceramic 292,000,000 *292,000,000 485,000,000 
Investments—total_........-........- 478,000,000 *477,000,000 513,000,000 
U. 8. Government securities. ........ 288,000,000 289,000,000 294,000,000 
Other seourities........................ 190,000,000 *188,000,000 219,000,000 
Reserve with Federal Reserve Bank.... 263,000,000 270,006,000 162,000,000 
Pt ee ea 16,000,000 16,000,000 15,000,000 
Net demand deposits................- 878,000,000 886,000,000 1,110,000,000 
rok, eR a eee 324,000,000 317,000,000 455,000,000 
Government deposits.-.......-.-...-. 30,000,000 32,000,000 4,000,000 
Se SE Ts acc ncnecndawiecened 222,000,000 *212,000,000 114,000,000 
Po Ee eee 302,000,000 299,900,000 261,000,000 
Borrowings from Federal Reserve Ma 2 he 3,000,000 





* Revised to exclude figures for a bank which withdrew from membership after 
close of business Oct. 26, the deposit Habilities of which had been assumed by a new 
reporting member bank on October 6. 


in 
— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Oct. 26: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Oct. 26 shows an increase for the week of 
$113,000,000 in investments, mostly United States Government securities, 
a@ decrease of $116,000,000 in loans, and increases of $88,000,000 in net 
demand deposits, $33,000,000 in time deposits, $104,000,000 in reserve 
balances with Federal Reserve banks, and $9,000,000 in borrowings from 
Federal Reserve banks. 

Loans on securities declined $83,000,000 at reporting member banks in 
the New York district, $6.000,000 in the Chicago district and $95,000,000 
at all reporting member banks. ‘‘All other’’ loans declined $9,000,000 in the 
New York district and $21,000,000 at all reporting banks. 

Holdings of United States Government securities increased $80,000,000 
in the New York district, $13,000,000 in the Boston district, $6,000,000 
each in the Cleveland and Chicago districts and $103,000,000 in all districts. 
Holdings of other securities increased $7,000,000 in the New York district 
and $10,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $103,000.000 on Oct. 26, the principal change for the 
week being an increase of $10,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Oct. 26 1932, follows: 





Increase ‘+) of Decrease (—) 
nce 
Oct. 26 1932. Oct. a 1932. Oct. = 1931. 
Loans and investments—total----19,118,000,000 —3,000,000 —2,103,000,000 








CE, Coccacdsnccccunes 10,516,000,000 —116,000,000 —3,005,000,000 
a 4,352,000,000 —95,000,000 —1,545,000,000 
Bi CE cenemtunccenecceccace 6,164,000,000 —21,000,000 —1,460,000,000 

Investments—total_.......-.-.-- 8,602,000,000 +113,000,000 +902,000,000 





U. 8. Government securities..-. 5,298,000,000 +103,000,000 +1,165,000,000 


Other securities... ccacccccce 3,304,000,000 +10,000,000 —263,000,000 
Reserve with F. R. banks---..-.-- 1,975,000,000 +104,000,000 +261,000,000 
Pt Oe SRE canccuunorcntoowes nt §6> ssecenkaoe ,000,000 
Net demand deposits..........--. 11,470,000,000 +88,000,000 -—979,000,000 
ne on ematanmnil 5,725,000,000 +33,000,000 -—633,000,000 
Government deposits.-........-.- 560,000,000 —38,000, + 399,000,000 
ee 1,555,000,000 ——34,000,000 + 574,000,000 
le na omegademn 3,164,000,000 —48,000,000 +636,000,000 
Borrowings from F. R. banks.... 103,000,000 +9,000,000 350,000,000 

$< 


Lord Reading Before New York Chamber of Commerce 
Urges “Directive Policy” on Part of United States 
and Great Britain to Effect Solution of World’s 
Troubles. 


Lord Reading, British statesman, speaking before the 
Chamber of Commerce of the State of New York on Nov. 3 
pleaded for an agreement between the United States and 
the British Empire upon a “‘directive policy to bring com- 
bined and co-operative influence upon the world’’ as a solu- 
tion of the world’s troubles. Lord Reading made it clear 
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that by an agreement he did not mean an alliance. He ex- 
pressed the hope that American and Britain at the coming 
World Economic Conference could determine upon a united 
policy. He said: 

The co-operation of the United States of America and the British 
commonwealth of nations would be the greatest combined effort evert 
brought to bear in the world, or that could be equalled in the world even 
if all the other nations combined. For the recreation of world prosperity 
it w= !4 be infinitely greater than any other human activity that could 
be » -oduced. 

Jaimes Brown, President of the Chamber, in introducing 
Lord Reading, who returned home yesterday (Nov. 4), 
referred to him as one of the outstanding statesmen of 
England of all time. He recalled his visit to the Chamber 
in 1915 as President of the Anglo-French Mission tc the 
United States. 

Albert Halstead, retiring American Consul General at 
London, followed Lord Reading as speaker and paid a tribute 
to the courage and unyielding determination of the English. 

Lord Reading in his opening remarks recalled the war 
days of 1915 and his gratitude to America for her financial 
assistance to England at that time. Lord Reading said: 

Looking back on all the events of the years since the war, studying the 
situation as it is, trying to see conditions as they will be in the future, the 


outstanding feature is that we are in the midst of a world depression such 
as no individual ever anticipated as a result of a victorious war. 


His hope was that the troubled times through which the 
world was passing would bring nearer the day of universal 
peace and prosperity. Lord Reading continued: 

If you here in the United States, with your immense influence throughout 
the world—on the industrial and financial world, on world civilization and 
efforts toward peace; you and we of the British commonwelath of nations 
who speak the same language, have, to a large extent the same traditions— 
if we can only agree, not by means of an alliance, but agree upon a directive 
policy so that we may bring a combined and co-operating influence on the 
rest of the world, I believe that we shall be nearer to finding the solution 
of the present troubles of the world than anything that will have been 
achieved. 


Lord Reading said he did not wish to suggest that political 
conditions are the main cause of the world depression, ‘‘but 
what I do say is that until you get throughout the world 
stable political conditions, whatever remedies you may have 
or had at hand for your world depression, they will be stayed 
so long as the world is unquiet politically.’’ 

Lord Reading appealed to his hearers to help effectuate, 
if they agreed with him, a combination of American and 
British influences in favor of some policy to cure world con- 
ditions. In conclusion he said: 


” . . if we together can bring the whole of this influence of ours 
on other nations, then there is some hope and a great one of other nations 
being able to agree, if we can, to a policy on which we co-operate. And 
my appeal to you is that we may be able in this, as in international affairs, 
when we get to the World Economic Conference in which you are going to 
take part, that we may be able to arrive at some policy in which we will 
not be arguing against, but always together, in favor of some co-operative 
policy that we then could carry. 

I do not hesitate to say, speaking for myself . that the co- 
operation of the United States of America and of the British commonwealth 
of nations, in other words of the English-speaking people of the world, 
would be the greatest combined effort that has ever been brought to bear 
in the world, or ever could be equalled in the world, even if all other nations 
combined together against it. The influence for good, for the civilization 
of the world, for the advance and progress of nations in the right avenues, 
along proper paths for the recreation of a world prosperity ‘would be in- 
finitely greater than any other human activity that ever can be introduced. 


oe 





Sweden Extends to March 1 1933 Period of Suspension 
of Gold Standard. 


United Press advices from Stockholm Nov. 2 were pub- 
lished as follows in the New York ‘Herald Tribune’’: 


The Swedish Government to-day decided to prolong the suspension of 
the gold standard until March 1. Tho gold standard was suspended in 
September 1931. 


-— 
— 


David Friday Sees Billion More Money Gold by End 
of 1933. 


The following from Rochester, N. Y., is from the ‘‘Wall 
Street Journal’’ of Nov. 1: 


An oversupply of gold in the world within a few years was pictured by 
Dr. David Friday, Washington economist, before the Eastern Purchasing 
Agents Association here. 

He said: 

“I predict that by December 1933, provided no war or unforeseen political 
event occurs, that more than $1,000,000,000 of new monetary gold will 
be added to the gold stocks of the central banks of the world. We are 
going to wake up before many years with an oversupply of gold in the world.” 

He pictured a movement of population toward country districts and “a 
decentralization of business areas. 


- 
— 


Leon Fraser of Bank for International Settlements 
Urges Gold Exchange Idea—Best Means to Return 
to Gold He says—Import Curbs Attacked at Geneva 
Incident to World Economic Conference. 








Restoration of the gold exchange standard as the best 
way to get back to gold was urged at Geneva on Nov. 2 
by Leon Fraser, the American who is Vice-President of the 
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Bank for International Settlements. We quote from Geneva 
advices to the New York ‘‘Times,’’ which also had the 
following to say. 

Mr. Fraser made the recommendation before the committee preparing 
the financial side of the coming world economic and monetary confer- 
ence, adding that central] banks and governments should stop playing 
politics and show their realization of the seriousness of the monetary situa- 
tion by getting down to the practical questions of stabilizing money. 

He gave the pros and cons of most of the other methods—the old-fashioned 
gold standard, newfangled managed currency, bimetalism and silver— 
revealing the thorough study that the world bank had recently made on 
this subject. He did n~t mention the gold claim standard, another system 
the bank has been examining, so it is supposed this idea has been dropped. 


Fraser ‘‘Woke Them Up.” 

The fact that Mr. Fraser has been at Basle, the center where Central 
Bank co-operation for stabilizing currency has existed in the past two years, 
added the weight of experience to his statement. In the words of one 
of the experts who listened to Mr. Fraser to-day, he ‘‘woke them up” with 
his insistence on united action. 

The pledge to secrecy in the committee had been made even more strin- 
gent to-day, but despite this, between the lines of the part of Mr. Fraser’s 
statement that was revealed, the impression was obtained that one of the 
greatest weaknesses in the world bank’s efforts to stablize currencies had 
resulted from the fact that the United States had not allowed the Federal 
Reserve Bank to be a member of the world bank or to deposit any money 
with it. 

Williams Pictures Alternatives. 

Professor John H. Williams of Harvard, one of the American mem- 
bers of the committee, made a statement in which he gave the impres- 
sion that the choice lay between return to the gold standard and the gold 
exchange system. It is understood that he was not so harsh on silver as 
was Mr. Fraser. 

Reports that he raised the question to-day of defaults in South America 
proved to be incorrect, but it is understood that the American delegation 
is willing to have governmental debts of Latin American discussed at the 
world conference. 

There is talk in European circles of forming some sort of relief fund 
for Latin-American finances, similar to those proposed for Eastern Europe. 

The committee preparing the economic side of the world conference 
ended in a general discussion of import restrictions, with a tentative agree- 
ment that these ought to be abolished with all possible speed in harmony 
with the improvement of monetary and financial conditions. It was 
also agreed that a beginning might be made by suppressing those quotas 
for which there is no longer any pressing need. All this was properly 
hedged with reservations. 

— SP 


Silver Futures Prices Jump 50 to 75 Points on New 


York National Metals Exchange—Later Recede. 

Strong buying, originating (said the New York ‘‘Times’’), 
in the Far East and executed chiefly by one house, came into 
the market for silver futures on the National Metals Ex- 
change on Oct. 28 lifting prices 50 to 75 points in one of the 
biggest days in the history of the market. December silver, 
the most active contract, closed at 27.68 cents an ounce, 
up %4-cent. The ‘Times’ further said: 


The buyers concentrated on contracts calling for near-by deliveries, 
particularly December, from which it was deduced in the trade that the 
interests really wanted silver and were not merely trying out a speculative 
manoeuvre. Selling came chiefly from commission houses, the silver trade 
itself having been virtually cleaned of its holdings in recent weeks. 

The movement aroused keen interest in silver circles, not only because of 
the sudden and somewhat mysterious character of the buying, but also 
because it closely resembled a similar development a year ago which led to 
an excited public speculation in silver. Now, as was the case a year ago, 
the market for spot silver is virtually bare, while little silver is available for 
near-by delivery. 

The house which executed most of yesterday’s orders, Kracht & Gilson, 
was reported to have purchased more than 5,000,000 ounces of the toyal of 
6,350,000 ounces traded in. Near the close of trading it bought 42 lots, or 
1,050,000 ounces, of December silver and bid for 40 more lots which it was 
unable to obtain. 

The spurt in silver futures was the more unsual in that bar silver in Lon- 
don had declined 3-16d. to 4d. an ounce before the opening of business here. 
Bar silver in New York was quoted at 26% cents an ounce, a gain of -cent. 

The silver market has been in the doldrums for months and silver experts 
have looked for little change, despite a statistical improvement in the posi- 
tion of the metal due to an estimated decrease of more than 40,000,000 
ounces in production for the current year. World production of silver is 
estimated at about 155,000,000 ounces, which is a drop of over 105,000,000 
ounces from the record year of 1929. 

Demand from the Far East has shrunk greatly and there had been little 
expectation of a major improvement in that direction. Germany has been 
a steady buyer for coinage purposes, but her purchases have been thriftly 
undertaken in small lots and have not been a market factor. 

The same paper in its Oct. 30 issue stated: 

Following the sudden and somewhat mysterious influx of buying on 
Friday, trading in silver futures on the National Metal Exchange became 
calm yesterday and prices receded 33 to 39 points. Dealings were confined 
to 12 lots, 300.000 ounces, contrasted with 6,350,000 ounces handled on 
Friday. December contracts closed at 27.35 cents an ounce, against 27.68 
cents the day before. 

In response to the previous advance in silver futures, spot silver moved 
up 3-16d. to 4d. in London and \4-cent an ounce here. 

> 


Imports into England from Irish Free State to Be 
Assessed Duties as Though from Foreign Country. 


Associated Press cablegrams Oct. 27 from London stated: 


After Nov. 15 imports into the United Kingdom from the Irish Free State 
will be assessed as though they were shipped from a foreign country. 

This was the announcement yesterday of J. H. Thomas, Secretary for 
the Dominions, who informed the House of Commons that on that date the 
preferences granted the Dominions under last year’s Tariff Act will expire. 
The Free State, unlike the other Dominions, did not conclude a new trade 
agreement with Great Britain at Ottawa in July. 

(This means that in addition to the 20% duty imposed on Irish products 
under the tariff levied in retaliation for failure to pay land annuities, Irish 
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producers will also be tagged with the general 10% tariff, increasing the 
levy to 30%.) 

a 
New £300,000,000 3% Conversion Loan of Great Britain 


Oversubscribed. 


A new £300,000,000 3% Conversion Loan, announced by 
the British Treasury on Nov. 1, was oversubscribed on Nov. 
3 (said a wireless message on that date from London to the 
New York ‘‘Times’’) thus, it was added, completing what is 
believed to be the biggest series of conversion operations 
ever attempted in any country. The message (Nov. 3) 
further said: 


Long before the Bank of England opened its doors to-day a line of clerks 
messengers and others formed outside anxious to file applications. From 
9 o’clock, when the doors opened, until the lists were closed at 12:15 o’clock, 
there was a steady stream of applicants. 

No official statement of the result was made, but it is understood the 
loan was considerably oversubscribed and that surprisingly large applica- 
tions came from the investing public. | 


As to the new Conversion Loan and the proposed repay- 
ment of £114,608,000 5% Treasury bonds on Feb. 1, a 
London cablegram, Nov. 1, to the ‘‘Times’’ stated: 


The Government announced to-night a new medium-term conversion 
loan of £300,000 ,000 ($986,250,000 at the current rate) to meet heavy obliga- 
tions falling due between now and Feb. 1. 

The bonds will bear interest at 3%. Their price will be 9734 and they 
will be redeemable at par on March 1 1953. 

The loan may be repaid on whole or part, however, on or after March 
1 1948 on three months’ notice. 

This ‘is the fifth conversion operation the Government has undertaken 
this year and brings the amount converted to £2,500,000,000 (about 
$8,218,750,000). What is more important to the harassed British tax- 
payers is that it makes possible a total saving of about £40,000,000 ($131,- 
500,000) in interest charges in a year. 

While the new loan will tide the Government comfortably over its 
Winter’s repayments, it does not allow a sufficient margin for paying the 
next debt instalment to the United States if that becomes necessary. 

Aside from the American payment, the Government must meet £447 ,000,- 
000 in indebtedness before Feb. 1. This includes £165,000,000 of uncon- 
verted war loan, £140,000,000 of 444% Treasury bonds and £13,000,000 
of 44% % war loan—all due on Dec. 1. 

Furthermore, the Government announced only yesterday that it would 
repay £114,608,000 of 5% Treasury bonds on Feb. 1. 

The Government has already provided itself with £150,000,000 through 
the issue last month of 2% 54-year Treasury bonds at par, but until 
to-day’s announcement there was a balance of £297,000,000 that needed 
to be met. As the present loan will be issued at a slight discount, it will 
not produce the nominal amount of £300,000,000, but only £292,500,000. 

Financial circles are pleased with the new loan, which is regarded as 
admirably devised to save interest and at the same time give the market 
badly needed fixed-term stock at a discount. a 


in. 
— 


Great Britain Calls £114,600,000 5% Treasury Bonds 
for Feb. 1. 


London advices, Oct. 31, stated that it was announced 
that night that the outstanding £114,600,000 of 5% Treasury 
bonds of 1933-35 would be repaid at par on Feb. 1 with the 
six months’ interest due on that date. The cablegram also 
said: 

The bonds, to be repaid in February, were issued first in December, 
1927, partly for cash and partly in exchange for National war bonds. 


Later a further amount was issued for cash, bringing the total to £252,290,- 
905, but of this £133,867,120 was converted into the 4% consolidated loan. 


<i 
&- 


British Court Nullifies Sterling Loan Gold Rider. 


Under date of Oct. 31, a London cablegram to the New 
York “Journal of Commerce’’ said: 


There is considerable consternation among holders of so-called sterling 
gold bonds following the decision of the Chancery Court allowing the 
Societe Intercoomunale Belge Electricite of Brussels to pay off redeemed 
bonds in depreciated paper sterling. 

The decision was made despite the fact that, according to the terms of 
the bond, the company undertook payment ‘‘in sterling in gold coin of the 
United Kingdom of or equal to standard weight and fineness existing on 
Sept. 1 1928.”’ 

The court held that the clause is inconsistent and that the company’s 
liability is fully discharged through payment in depreciated sterling. 

Gold bonds had largely been left unaffected by the removal of sterling 
from the gold standard. The new decision makes the market value of such 
issues difficult to determine. 














——. 


Great Britain Denies Preferential Tariff Treatment to 
Canadian Wheat Reconsigned Through United 
States Ports. 


Canadian Press advices from London Nov. 1 said: 


Demands in the House of Commons for further elucidation of the position 
of Canadian wheat in reference to preferential tariff treatment in the 
United Kingdom to-day brought a statement from Leslie Hore-Belisha, 
Financial Secretary of the Treasury, that ‘‘mere transit of Canadian goods 
across the United States will not prevent them securing British preferences 
provided the goods were definitely consigned from Canada to the United 
Kingdom.” 

He reiterated the stand of the Government when he added “preferences 
will not be available to goods sent from Canada to the United States and 
reconsigned from there.”’ 

An amendment to the bill moved by Sir J. Sandeman Allen, Conserva- 
tive and Vice-President of the Association of British Chambers of Com- 
merce, asked that grain assigned from an American port be granted the 
preference if it were certified by a Canadian government officer to have 
been grown in Canada. The amendment was defeated 247 to 55. 


Mr. Hore-Belisha explained that the government had two reasons for 
First, he said, customs procedure would make 


refusing the amendment. 
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it extremely difficult to identify the wheat, and, second, it 
established policy. 

The government, he continued, had always made it a matter of policy 
to insist that goods that enjoyed preferential tariff treatment in the United 
Kingdom be consigned from an empire country as well as have origin there. 

Mr. Hore-Belisha quoted a statement by Prime Minister R. B. Ben- 
nett in the Canadian House of Commons on Oct. 26 that ‘‘preferences 
would not be available to goods sent from Canada to the United States 
= reconsigned there.’’ This, he said, was “an exact statement of the 

i” 

The purposes of the decision against reconsignment of Canadian wheat 
from the United States, he explained, was ‘‘to encourage the storage of 
wheat either in Canada, which is to obtain the preference, or in the United 
Kingdom, where we may obtain the advantage of storage and warehouse 
dues. Is not Canada in a position to store wheat and is not the United 
Kingdom in a position to store wheat?” 

The House of Commons moved to-night without division to remove 
the existing embargo against importation of Canadian cattle to the United 
Kingdom. The House decided to lift the embargo after passing the meat- 
quota clause of the Ottawa agreements bill, 302 to 65. 


Further Canadian Press accounts from London Nov. 2 
stated: 


The Government to-night held to its stand that Canadian wheat con- 
signed direct from Canada to the United Kingdom would enjoy a tariff 
preference of six cents a bushel, but that wheat from the Dominion shipped 
to the United States and reconsigned from there would get no preference. 

The House of Commons rejected an amendment proposed by Graham 
White, Liberal, to insert in the Ottawa agreements bill a clause providing 
that no goods manufactured or produced in any part of the Empire shall 
be excluded from preferential tariff treatment in the United Kingdom. 
“notwithstanding that they may have passed through the territory of a 
foreign country in transit.’’ 

Pa The House of Commons moved swiftly toward ratification of the Ottawa 
agreements with the dominions after lifting a long-standing embargo 
against the importation of Canadian cattle into Great Britain. 

Bi Passage of the bill will not preclude any future British Parliament vary- 
ing customs duties at any time it may see fit, the House was informed. 

The Government upheld the Canadian Prime Minister’s interpreta- 

tion of the United Kingdom’s tariff preference on Canadian goods, ‘‘that 
preferences would not be available to goods sent from Canada to the United 
States and reconsigned from there."’ 
{&The House voted down the amendment of J. Sandeman Allen, Conser- 
vative and Vice-President of the Association of British Chambers of Com- 
merce, urging that wheat consigned from the United States to Great Britain 
receive the regular Empire preference if certified by a Canadian officer 
as\Canadian grown. 


-ald be against 
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Premier Bennett of Canada Says Great Britain Has 
Sole Authority to Decide Question of Preferential 
On Wheat Shipments. 


On Nov. 3 Premier Bennett told the House of Commons 
that British officials had sole authority to decide what Cana- 
dian wheat shipped to Great Britain through the United 
States would come under the six-cent preference rote of 
the new Canada-United Kingdom trade agreement. Asso- 
ciated Press advices from Ottawa Nov. 3 further said: 

Replying to a question by a member of Parliament. he read a cable 
received from the High Commissioner’s office in London, which said: 

“The mere transit of Canadian goods through the United States would 
not be a barrier to grant of imperial preference provided that goods are 
definitely consigned from Canada to this country and that satisfactory 
evidence of through consignment is produced. Preference, however, 
would not be granted to such goods in this country if such goods were sent 
from Canada to the United States and then consigned from there.’ 


British Seeking Foodstuffs Pool Within Empire— 


Co-operative Farm Organization Formed for Pro- 
duction and Market Rule. 


A plan for co-operative production and marketing of 
primary produce has been launched by the establishment 
of the “Empire Farmers’ Co-op., Ltd.’”, said a Canadian 
Press cablegram from London Nov. 3 to the New York 
“Herald-Tribune,’’ which further reported: 

Many prominent agriculturists are to be members of the control board, 
of which Lord Strathspey, member of the House of Lords, is chairman. 
It is understood the organization is starting with a large capital. 

Operations already are beginning with the society, whose aims are 
defined as, first, to control as far as possible the production of foodstuffs 
throughout the Empire in order to stabilize prices to producer and con- 
sumer, and, second, to supply a sure market at from 20 to 25% above the 
present price level. Third, the organization aims to sell to the consumer 
at the cost of production plus only the working costs, and, fourth, to 
replace foreign food products by Empire products. 

a 


Ratification of Ottawa Trade Agreements by British 
House of Commons. 


The Ottawa trade agreements passed their third and 
final reading in the British House of Commons on Nov. 3 
by the overwhelming majority of 416 to 68. A London 
cablegram to the New York ‘‘Times”’ Nov. 3 noting this said: 

Britain has thus committed herself to a five year tariff policy, including 
an elaborate system of duties on foreign goods and preferences to the 
dominions, except the Irish Free State. In the opinion of Neville Cham- 
berlain, Chancellor of the Exchequer, who helped to initiate and negotiate 
them, the Ottawa pacts have begun ‘‘a new conception of imperial unity 
and opened a new chapter in imperial history.”’ 

The Labor Opposition had the assistance of the free trade Liberals. 
led by Sir Herbert Samuel, but the combined attacks made no impression 
on the Government's huge protectionist majority. The final debate 





was colorless except for the personal triumph won by Malcolm MacDonald, 
the Prime Minister’s son and Under-Secretary of the Dominions. Fin- 
ishing a fortnight'’s debate for the Government, young MacDonald handled 
the case with a brilliance that brought loud cheers and led to remarks that 
the son would be Prime Minister himself some day. 
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From a London cablegram Nov. 3 to the “New York 
‘Journal of Commerce’’ we quote: 


This sensational vote on the Ottawa trade pact brought to a close debate 
on the issue which lasted for weeks and brought resignations of the free 
trade bloc from the present Government. 

A lengthy list of tariffs is proposed with references to the dominions. 

Meanwhile, the first serious rift between the dominions and Great 
Britain as a result of the Ottawa agreement had been precipitated by 
the restrictions placed upon the exportation of Canadian wheat to this 
country via United States ports. 

Apparently Canada has expected such wheat, which comprises about 
60% of the total exported, to come within the preference duty, but spokes- 
men of the Treasury in Parliament have definitely rejected this inter- 
pretation, declaring that the entire system of imperial preference would 
be nullified if an exception were to be made in the case of Canadian wheat 
reconsigned from United States ports. 


British Trade Upset. 


Meanwhile the highly organized British grain import trade is unable 
to determine its position and is considerably upset. This leaves a chaotic 
condition so far as imports, partly Empire and partly foreign, are con- 
cerned. 


ti 
—" 





Canadian House of Commons Ratifies Anglo-Canadian 
Trade Treaty. 


The Canadian, House of Commons, by a vote of 128 to 
80, ratified on Nov. 3 the Anglo-Canadian trade treaty 
which was drawn up this summer at the Ottawa Imperial 
Conference. Associated Press accounts from Ottawa, 
Nov. 3 said: 


The vote was taken after Prime Minister Richard B. Bennett, the 
chief Canadian negotiator at the Conference, closed the debate on the 
treaty by asking that it ke approved. 

The general effect of the accord is to give manufacturers from the United 
Kingdom preferences in the Canadian markets in exchange for preferences 
for Dominion goods in the markets of Britain. 


Aceording to Ottawa advices to the New York ‘Times’ 
the trade agreement was ratified by the Canadian House 
by a vote of 128 to 80. It was added that the normal 
government majority is 30, but one Liberal and several 
Western farmer members voted with the Government. 

a a 
Manitoba Farmers Protest Against Ratification of 
Trade Agreements Beyond Life of Present Par- 
liament. 
Canadian Press advices from Dauphin, Man., Nov. 2 said: 


An emphatic protest against the ratification of the Imperial Conference 
agreements beyond the life of the present Parliament without a mandate 
from the people was unanimously voted by the United Farmers of Mani- 
toba this afternoon. 


<i 
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Bank of Montreal Reviews Imperial Conference Trade 
Agreements. 


“The important event of the month in Canada,’’ according 
to the Business Summary Oct. 22 of the Bank of Montreal, 
“thas been the coming into operation of the trade agreements 
arrived at by the Imperial Economie Conference in August, 
these having gone into effect on Oct. 13, in so far as they 
relate to imports into Canada.’’ The bank further says: 

The changes in the Canadian tariff are numerous, upwards of 200, and 
all in the direction of increased preferences to British products in the 
Canadian market, the additional preferences being given in the shape of 
free entry, entry at lower rates of duty, or by increasing the duty on 
articles imported from other than British countries. The commodities 
principally affected are heavy chemicals, products of iron and steel, and 
textiles, all of which, when of British origin, are placed in a more favourable 
competitive position in the Canadian market against foreign products as 
well as, to a lesser extent, against the products of Canadian industries. 

In return, Great Britain extends advantages to Canadian products, more 
Particularly those of the farm, field and forest, either by admitting these 
into Great Britain free of duty against a duty upon like foreign products, or, 
by the establishment of quotas, as in the case of bacon. It will necessarily 
require some time to determine the full effect of this new and important 
departure in fiscal policy of Empire countries, but, upon the whole, the 
scheme appears to be received favorably and with high hope of substantial 
advantage accruing from it. Importations from Great Britain are likely to 
increase and one of the first consequences should appear in the placing of 
orders by Canadian merchants, withheld for some time past in anticipation 
of the lower rates of duty now in force. 


_— 
—- 





Australian Minister Defends Ottawa Pact—Attorney- 
General Latham Says Accord Gives His Nation 
Advantage As Result of British Concessions— 
Opposition by J. H. Scullin. 


Under date of Oct. 10 Melbourne, Australia, advices to 
the New York “‘Times’’ said: 


Speaking at a luncheon for Harold S. Smith, re-elected Lord Mayor of 
Melbourne, Attorney General John G. Latham to-day replied vigorously to 
critics of the Ottawa trade agreement. 

‘The agreement offers a very fair advantage to Australia,’’ he declared. 
“It involves the imposition in Great Britain of taxes on foods and restric- 
tions on the increase of food prices.”’ 

Mentioning various political defeats for Great Britain through proposals 
to tax food, Mr. Latham added that the present MacDonald government was 
prepared to face the risk of imposing food taxes in order to bind the empire 
together on a basis of mutual benefit. 

‘Political risks are being run elsewhere than in Australia with regard to 
the Ottawa agreements,’ he said. ‘Those risks would not be run unless 
those running them believed in their case and their cause. Give them 
credit for courage, sincerity and the desire to do their best for the well- 
being of the empire.” 
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On Nov. 2 Canadian Press accounts from Melbourne 
had the following to say: 

An amendment asking for the withdrawal of the Government's bill to 
ratify the agreements of the Imperial Conference was offered in the House 
of Representatives to-day by James H. Scullin, leader of the Opposition. 

The amendment was proposed as the House resumed debate on the 
ratification bill. The Opposition leader was emphatic in his denunciation 
of the pacts and declared they destroyed Australia’s fiscal freedom and 
her system of protective tariffs. He contended that greater preference 
had been given in the past to the United Kingdom than Australia had 
received from that quarter. eee ce pe ead | 


> 
—— 





Australian Tariff Changes Effective in Line with 
Ottawa Agreements. 


In line with the agreements concluded by Australia at 
the recent Ottawa Conference, a considerable number of 
tariff changes were reported as having become effective 
on Oct. 14 1932, increasing the margin of preference accorded 
to British products, it is learned from advices made available 
through W. T. Turner, Australian Customs Representative 
in New York. We quote from an announcement Oct. 17 
made by the Department of Commerce, which also said: 

The modifications made affect over 400 classes of goods and are along the 
following lines Increases in the general tariff only (including importations 
from the United Staves) ranging from 244% ad valorem to 10% ad valorem 
and in a few cases from 124% to 17%% ad valorem; increases in specific 
rates under the general tariff; decreases in the existing British preferential 
tariff: a few decreases in the general rates, with no corresponding reductions 
in the case of the British preferential tariff; as well as a few other changes 
intended to create a margin of preference for British goods or increase 
prevailing margins of preference. 

(Details are available and will be released as soon as possible.) 


ee 





Yearly Payment to President of France 3,600,000 Francs 
—Economy Move Leads Paris Midi to Conduct In- 
vestigation of Official Salaries. 


Special correspondence as follows from Paris, Oct. 17 is 
taken from the New York ‘‘Times’’ of Oct. 30: 


While the French Government is devising economies and studying the 
possibilities of raising more revenue through new taxation in a desperate 
effort to balance its budget, the Paris Midi has conducted a private inves- 
tigation into the salaries paid to public officials. 

It appears that while French Cabinet Ministers receive a salary of 180,000 
francs ($7,200) yearly, they cease to have the benefit of any allowance to 
which they may be entitled by membership in the Chamber of Deputies. 
They continue to receive 2,750 francs ($110) a month from the Chamber, 
but this amount is deducted from their salary as Ministers, so that they 
are paid for their Cabinet labors only 12,250 francs ($490) at the end of each 
month, plus 4,165 francs ($166) for motor car expenses. 

Should a Cabinet remain in office only 48 hours—such cases have hap- 
pened—its members are allowed two days’ pay. 

The President of the Republic receives an annual salary of 1,800,000 
francs ($72,000), paid monthly in advancé, plus 900,000 francs ($36.000) 
for his household expenses and a like sum for traveling and other outlays 
incidental to his office. Even 3,600,000 francs a year is not excessive when 
the expenses are taken into account. Very few Presidents have left office 
richer than when they were inducted. 


oo 
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Reparations and War Debts Linked—Premier Herriot 
of France Tells Chamber That Is Effect of Lausanne 
Gentlemen’s Agreement. 


In a wireless message from Paris to New York ‘‘Times’’ 
it is stated that although discussion of the inter-allied debts 
was definitely ruled out of the Chamber of Deputies debate 
by Premier Herriot on Oct. 28, some mention of them was 
inevitable, and they were spoken of by Henry Franklin- 
Bouillon and others in an effort to show that everything the 
Herriot government has done, is doing and intends to do is 
so much less well done than they would have done it them- 
selves. The message continued: 


Thus M. Franklin-Bouillon argued that the Lausanne conference was 
premature and that as a result France had nothing but a hypothetical 
3,000,000,000 marks to meet ‘the new demands of the United States and 
the pressure of America, which is spending all its energy to make us pay 
what we don't owe.” 

M. Herriot’s reply to this allusion follows: 

““M. Franklin-Bouillon reproaches me with having gone to the Lausanne 
conference. Gentlemen, when, at the beginning of June, I was appointed 
President of the Council I found on my table at the Quai d'Orsay an invita- 
tion to go to Lausanne as soon as possible. It was an invitation that did 
not fill me with any joy. 

“But if I had adopted the course that M. Franklin-Bouillon says I should, 
what would have happened? First, I would have failed in the engagement 
made by the preceding government, and every one knows that a change of 
government does not mean the annulment of international engagements. 

“Furthermore, what were the prospects of the Lausanne conference? 
Germany said, ‘I wil] not pay.’ Great Britain said, ‘I am for cancellation of 
reparations.’ Italy was of the same opinion. 

“It is quite simple to conclude that if I had not gone to Lausanne the 
French thesis would have had no defender and the German thesis would 
have won without opposition. From Lausanne I brought back 3,000,000- 
000 marks. Believe me, gentlemen, I don’t wish to try to delude you any 
more than I delude myself about the importance of this result, but the 
Lausanne conference was not important only because of the fact of this 
settlement, which some people contest was obtained. It was that it es- 
tablished relations—which are very dear to you, M. Franklin-Bouillon— 
between German reparations and Allied debts to the United States.”’ 

M. Franklin-Bouillon made an objection to this statement and M. Herriot 
continued: 

“It cannot be disowned; it is a fact. There is a certain gentlemen's agree- 
ment about which there has been much talk, which in the fullest possible 
measure establishes the relation between German debt payments and pay- 
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ments by the Allies of their debts. It cannot be denied. 
You can try if you wish to show me otherwise.” 


ip 
—— 


It is fully evident. 





Evening Sessions for Paris Bourse—New Department 
Will Enable Arbitrage Firms to Operate After 
New York Opens—Supplementary Trading From 
2.45 to 3.30 p. m. Limited to Selected Stocks. 


A supplementary Bourse to function after the official stock 
market has closed was inaugurated in Paris on Nov. 2. The 
Associated Press advices from Paris on that day said: 


The session was featured by the introduction of the new 4% % rente which 
replaces the higher interest paying Government issues recently converted. 


A Paris cablegram Oct. 29 to the New York ‘Times’’ 
announcing that commencing on Nov. 2 the Paris stock 
market would have a new department called a “Bourse du 
Soir,’’ or Evening Stock Exchange, which would open at 
2.45 p. m., when the regular trading ends, and close at 3.30 
p. m., went on to say: 


The late trading has been instituted to permit French arbitrage firms doing 
business with Wall Street to operate after the opening of the New York 
Stock Exchange. 

There is a difference of five hours in time between New York and Paris, 
which means that when Wall Street trading opens at 10 a. m. it is 3 p. m. 
here, and the regular Bourse has closed. Some unofficial trading has been 
conducted here after the close of the Bourse, with generally unsatisfactory 
results. Hence, the new ‘“‘Bourse du Soir.”’ 

Agitation for later official trading hours has been going on for some time, 
and M. Jacob, President of the brokers’ syndicate, gave it his support and 
the support of his organization. Last week the Prefecture of Police issued 
the foilowing communique: 

‘‘In accordance with the instructions of the Minister of Finance, an 
order of the Prefect of Police, dated Oct. 14 1932, has instituted at the 
Bourse, starting Nov. 2 1932, a supplementary session limited to a single 
group exclusively trading in certain stocks previously designated by the 
Syndical Chamber of the Stock Brokers of Paris.’’ 

Originally, trading at the late session will be limited to transactions in 
such stocks as Canadian Pacific, Royal Dutch, Rio Tinto, Central Mining 
and Metropolitan. The Syndicat de la Coulisse, which corresponds to the 
New York Curb Exchange, also is making arrangements to quote the prin- 
cipal stocks in which arbitrage dealings are involved. 

The financial newspaper, Agence Economique et Financiere, discussing 
the new development, says that for the orderly operation of an international 
Stock Exchange worthy of the name, it is needful that international arbitrage 
can be practiced with the maximum facility. It is not a question of quoting 
or introducing new foreign stocks, the paper says, ‘‘French capitalists will 
have every facility to reconstitute their portfolio of foreign stocks, while 
international brokers established here can offer advantages to their cus- 
tomers, due to the fact that they are not subjected to the same fiscal obliga- 
tions as French bankers.”’ 


ip, 
—_ 


Italian Treasury Viewed as Holding Strong Cash 
Position—Budget Deficit for Quarter Put at 
1,090,000,000 Lire. 

Under date of Oct. 31 copyright advices from Rome, Italy, 
to the New York “Herald Tribune’’ said: 

The deficit in the State budget during the first three months of the current 
financial year—July to Sept.—is 1,090,000.000 lire, against 911,000,000 in 
the corresponding months of 1931 and against an estimated deficit of 1,412,- 
000,000 for the whole fiscal year. On the other hand, the treasury is in a 
very strong cash position, with 2,751,000,000 lire at the end of September, 
of which 2,515,000,000 is held on deposit in the Bank of Italy. This, in 
turn, is due to Italy's strong monetary policy. 

The note issue is not being allowed to increase and for this purpose the 
treasury is keeping a big deposit in the Central Bank. Only by means of 
high taxation and the postponement of public expenditures not absolutely 
urgent is the government able to keep such a iarge amount of exchequer 
funds deposited in the Bank of Italy. Nor is the budgetary position as bad 
as it appears on paper, since the figures given do not represent actual pay- 
ments nor receipts during the period. 

If one examines cash movements during the first two months of the fiscal 
year for which detailed figures are available results are much better, namely, 
2,527,000,000 lire of revenues was cashed and 2,360,000,000 lire of ex- 
penditures paid. Thus, in spite of the deficit on paper the budget situation 


actually is better than appears at first. 
—> 


Kingdom of Rumania 4% Consolidation Loan of 1922— 
Request for Suspension of Operation of Sinking 
Fund. 


Under date of Oct. 12 the fiscal agents for the Rumanian 
Government—The British Overseas Bank Limited—through 
Arthur C. D. Gairdner, Deputy-Chairman & Managing 
Director, announced the receipt of a communication from 
the Miristers of Finance of Rumania, of which the following 
is the English translation: 





Bucharest, Oct. 8 1932. 
The financial crisis forces the Rumanian Treasury to”explore possibilities 
of reducing its charges, without, of course, prejudicing the’ State's, credit 
or harming our creditors. It has been decided to ask creditors to*grant 
the Rumanian Treasury a measure of temporary relief. by agreeing to 
suspend the operation of the sinking fund of the above-mentioned loan 
for a number of years. It goes without saying that the coupon service 

will continue as usual, s0 that the bondholders will suffer no actual loss. 
We have opened negotiations in this sense in connection: with’ all our 
loans and hope that all our creditors, bearing in mind the general economic 
and financial position and appreciating the efforts which the. Rumanian 
Treasury has hitherto made to fulfill its engagements punctually, will 
agree to grant tne temporary relief. v. was 


In carrying out strictly the terms of the said loan and the conditions of 
the general bond, the Rumanian State has up to date withdrawn a quantity 
of bonds representing anticipation of the prescribed redemption for, about 
eight years. 

It is pointed out that the sinking fund has been in force 


for five years and operates by purchase of the bonds. 
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Moscow Shops Catering to Foreigners Reject Ruble as 
Medium of Currency—To Accept Only Foreign 
Currency. 


Under date of Oct. 24, Associated Press advices from 
Moscow said: 


Extending the policy of making the ruble void as a medium of currency 
in various shops and hotels catering to foreigners, the Moscow food store 
in which diplomats and foreign correspondents buy their supplies announced 
to-day that, beginning Wednesday, it would accept only foreign currency. 

Hereafter the store, which previously sold goods exclusively for rubles, 
will be under the management of the Torgsin, which dispenses all varieties 
of merchandise, including food, for foreign currency only. 


From the New York ‘‘Times’’ we take the following from 
Moscow Oct. 25: 


The two large food stores reserved, respectively, for foreign diplomats 
and correspondents and for specialists were crowded with would-be pur- 
chasers from early morning on to-day as aresult of yesterday's announce- 
ment that beginning to-morrow trade with the Torgsin system, which now 
operstes the stores, would be in foreign currency instead of rubles. 

The parallel stores for the sale of manufactured goods were similarly 
crowded. 

Apparently some of the foreign diplomatic missions failed to avail them- 
selves of the facilities offered to them a year ago in a somewhat significant 
notice from the State Bank for changing foreign money for rubles at a 
slight reduction in the latter’s par value, which is not surprising, as they 
managed to obtain cheaper rubles in other channels. 

Torgsin prices average twice the retail rates abroad, so the diplomats 
will probably exercise their privilege of importing supplies duty free. They 
have received no official notification of the change save the same polite 
note that the Torgsin management addressed to the reporters. 


<Q 





South African £8,000,000 Loan Sold. 


The following (Canadian Press) from London Oct. 27, 
is from the New York ‘“Times’’: 


The £8,000,000 loan underwritten by the South African Government 
was closed at noon to-day with the lists fully subscribed. The bonds, 
placed on the market yesterday, were issued at 9614 to be redeemable in 
1953 and 1973, with a yield of 3%%. 

ee 


New Australian Loan of £38,000,000. 
Regarding a new Australian loan Canadian Press advices 
from Melbourne, Australia, Oct. 29 said: 

It was officially announced to-day that the loan council, which has 
supervision over all loans raised in Australia, has arranged with the Com- 
monwealth Bank and other trading banks to underwrite a loan of £8,000,- 
000. The rate is to be 33%%. The bonds will mature in 10 years and will 
be issued at par. They wiil be subject to the same taxation as consolidated 
stocks 


& One-half the proceeds of the loan will be used for funding treasury bills 
and the remainder for a States’ loan program. 


ss 
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Soviet China Sells Bonds—$600,000 Issue to Finance 
War Subscribed in Two Weeks. 


From the New York ‘‘Times’’ of Oct. 23 we take the 
following special correspondence from Shanghai Sept. 22: 

A $600,000 bond issue, divided into units of 30 and 50 cents, $1 and $5, 
has been floated in record time in Central China by ‘“‘The Provisional 
Central Government of Soviet China,"’ and some of the bonds have found 
their way into the hands of factory workers in Shanghai. 

These bonds, which are issued to help finance the Commuaist resistance 
to the assaults of General Chiang Kai-shek's armies, will mature in six 
months, and bear interest at the rate of 10% a year. 

The heads of the Central Soviet expected that it would require at least 
@ month to float the bonds, but the returns from every district where they 
were offered far exceeded estimates, and the entire issue was sold in less 
than a fortnight. In some cases, laborers went without food in order to 
buy bonds, and in many farming areas members of the Peasant Union 
diverted to bond purchases the yield from specified areas of rice lands. 
The soldiers o1 several of the Communist divisions not engaged at the front 
obtained leave for two days, spent the time chopping fire wood, and in- 
vested the mouey they received for the wood in the bonds, 


<i 
— 


Greece Unable to Pay Interest on Debts In Foreign 
Currency. 


From Athens, Greece, Nov. 4, United Press advices 
published in the New York ‘‘Sun’’ said: 


Greece is unable to pay the interest of its debts !n foreign currency, 
Finance Minister Agelopoulos said to-day. 
p Greece can only pay in drachmas for the coming year, he said, suggesting 
that the matter be submitted to arbitration. 


<i 
— 


Yugoslavia Deposits Bond Interest. 
From Belgrade Nov. 1 the New York ‘‘Times’’ reported 
the following: 


To-day being the date for payment of coupons on American loans, the 
Government of Yugoslavia paid 6,000,000 dinar. (about $100,000) into 
the National bank. The money will be at the disposal of foreign bond- 
holders in Yugoslavia but cannot be taken from the country. 


<> 
— 


Yugoslavia as Result of Inability to Acquire Necessary 
Foreign Exchange Unable to Transfer Funds to 
New York to Meet Nov. 1 Payments on Bonds. 

The Government of the Kingdom of Yugoslavia, through 

Dr. Milan Georgevitch, Minister of Finances, announced 

on Oct. 31 that due to its inahility to acquire the necessary 

foreign exchange, it has been unable to transfer to New York 
funds for the payment of interest and sinking fund due 

Nov. 1 on its 8% secured external gold bonds and its 7% 
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secured external gold bonds (Series B), both due 1962. These 
bonds comprise the National External Gold Loan of 1922 of 
the Kingdom of the Serbs, Croats and Slovenes. 

The statement by Dr. Georgevitch, made public in New 
York with his authorization by Bancamerica-Blair Corp. and 
Chase Securities Corp., points out that the amounts in dinars 
sufficient to meet the interest and sinking fund payments 
have been and will continue to be regularly deposited in a 
special blocked account in the National Bank of Yugoslavia. 
The announcement says: 


The Government wishes to assure holders of these bonds that its failure 
to make the present payment arises from circumstances entirely beyond its 
control. As a result of the world-wide economic and financial crisis, which 
has been particularly acute in Central Europe, foreign trade, tourist traffic, 
emigrant remittances and other activities from which means of effecting 
international payments are normally derived, have suffered a substantial 
reduction. The cessation of reparation payments and the lack of foreign 
capital have further diminished the foreign balances usually available for 
payments on external debt. 

The Minister of Finances is desirous of arranging such temporary meas- 
ures as can be taken during the present abnormal period in the best inter- 
ests of bondholders. The Government does not deisre to impair its obliga- 
tions, but rather to find some method of meeting the present crisis. 


Bancamerica-Blair Corp. and Chase Securities Corp. state 
that they have been advised by the fiscal agents that funds 
are not available for payment of the Nov. 1 1932, coupons. 
The suggestion is made that bondholders advise them of the 
amount of their holdings and the address to which any further 
announcement may be sent. 

From the New York ‘‘Herald Tribune’’ of Nov. 1 we take 
the following: 


The issues have been in technical default for some time because funds 
were not received by the City Bank Farmers Trust Co., fiscal agent, on 
stipulated dates. The fiscal agent has only about $100,000 available 
against the 8% bond issue. Both issues comprise the National External 
Gold Loan of 1922 of the Kingdom of the Serbs, Croats and Slovenes. 

The two issues are the largest publicly marketed by Yugoslavia, and de~ 
fault on them indicates defaults on numerous other Yugoslavian issues. 
Two smaller French issues of Yugoslavian obligations were recently de- 
faulted. .. . 

The 8% bonds due 1962 were issued in the amount of $15,250,000 and 
were sold by Blair & Co. at 95% and interest, to yield about 8.4%. The 
bonds closed yesterday on the New York Stock Exchange at a new low of 
16, off 1% points, compared with the high of 50 for this year. The 7% 
bonds due 1962 were issued in the amount of $30,000,000 and were sold by 
Blair & Co. in 1922 at 92% and interest, to yield about 7.6%. The bonds 
closed yesterday on the New York Stock Exchange at a new low of 14, off 
2% points, compared with the high of 45'4 for this year. 

Both issues constitute, equally, a first lien on the new receipts of the 
State monopolies, including tobacco, cigarette paper, kerosene, salt, stamp 
and match monopolies, and the custom duties, as well as by a first lien on 
the total gross receipts of all the State railroads of the Kingdom owned as 
of May 1 1932 and the railroads from Belgrade to the Adriatic. The 8% 
loan was issued to repair and construct railroads. Half of the 7% loan was 
issued to build the Belgrade Adriatic Ry. and half for general governmental 

urposes. 
¥ Efforts were recently made by Yugoslavia to obtain a new loan from 
France, its political ally, in order to meet current external obligations, but 
the efforts were unsuccessful. 


-— 
-—— 





Two Series of Secured External Gold Bonds of Kingdom 
of The Serbs, Croats and Slovenes (Yugo-Slavia) 
Being Dealt in ‘Flat’ on New York Stock Exchange. 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following notices on Nov. 1: 


NEW YORK STOCK EXCHANGE 
Committee on Securities. 


Notice having been received that the interest due Nov. 1 1932 on Kingdom 
of the Serbs, Croats and Slovenes 40-year 8% secured external gold bonds, 
due 1962. is not being paid: 

The Committee on Securities rules that beginning Tuesday, Nov. 1 1932, 
and until further notice the said bonds shall be dealt in ‘‘Flat’’ and to be 
a delivery must carry the Nov. 1 1932 and subsequent coupons. 

Notice having been received that the interest due Nov. 1 1932 on Kingdom 
of the Serbs, Croats and Slovenes 7% Secured External gold bonds, series B, 
due 1962, is not being paid. 

The Committee on Securities rules that beginning Tuesday, Nov. 1 1932, 
and until further notice the said bonds shall be dealt in ‘Flat’ and tobea 
delivery must carry the Nov. 1.1932 and subsequent coupons. 

ASHBEL GREEN, Secretary. 


- 
a 





Speyer & Co. Announce Receipt of Funds for Payment 
of Nov. 1 Coupons of City of Dresden, Germany. 
Speyer & Co., as fiscal agents, announce that they have 
received the regular remittance for payment of the Nov. 1 
1932, coupons of the city of Dresden, 20-year 7% sinking 
fund gold bonds of 1925. 


ii, 
<< 





J. Henry Schroder Banking Corporation Sole Payment 
Agent in New York of Coupons of Potash Syndicate 
of Germany. 

With the resignation of Lee, Higginson & Co., J. Henry 
Schroder Banking Corp. is now the sole paying agent in 
New York for coupons and drawn bonds of the Potash 
Syndicate of Germany 25-year sinking fund gold loan, 7%, 
series A and B 1950, and 64%% series C, 1953. 
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Bonds of Saxon State Mortgage Institution Drawn for 
Redemption. 

The National City Bank of New York, as trustee, is 
notifying holders of Saxon State Mortgage Institution 
mortgage collateral sinking fund 7% guaranteed gold bonds, 
due Dec. 1 1945, and mortgage collateral sinking fund 614% 
guaranteed gold bonds, due Dec. 1 1946, that $46,000 of the 
former and $36,000 of the latter bonds have been designated 
for redemption at par on Dec. 1. Payment will be made 
upon surrender of the designated bonds at the head office 
of the bank, 55 Wall Street, on and after Dec. 1, after which 
date interest on the designated bonds will cease. 

en 


Interest Due on External Loan Sinking Fund 6% Gold 
Bonds of City of Vienna (Austria) Unpaid—New 
York Stock Exchange Rules Bonds be Dealt in 

The New York Stock Exchange, through its Secretary, 
Ashbel Green, issued the following announcement on Nov. 1 

NEW YORK STOCK EXCHANGE. 
Committee on Securities. 

Notice having been received that the interest due Nov. 1 1932, on City of 
Vienna, external loan sinking fund 6% gold bonds, due 1952, is not being 
Paid 

The Committee on Securities rules that beginning Tuesday, Nov. 1 1932, 
and until further notice the said bonds shall be dealt in “‘Flat’’ and to bea 
delivery must carry the Nov. 1 1932, and subsequent coupons. 

ASHBEL GREEN, Secretary. 
a 

Ruling of New York Stock Exchange That 8% Mortgage 

Loan Gold Bonds of Municipality of Graz (Austria) 


Be Dealt in “Flat.” 

On Nov. 1 the New York Stock Exchange issued the follow- 
ing notice regarding 8% mortgage loan gold bonds of muni- 
cipality of Graz (Austria): 

NEW YORK STOCK EXCHANGE, 
Committee on Securities. 
F Notice having neen received that the interest due Nov. 1 1932, on Muni- 
ciaplity of Graz 8% mortgage loan gold bonds, due 1954, is not being paid 

The Committee on Securities ruies that beginning Tuesday, Nov. 1 1932, 
and until further notice the said bonds shall be dealt in ‘‘Flat’’ and to bea 
delivery must carry the Nov. 1 1932, and subseugent coupons. 

ASHBEL GREEN, Secretary. 
a 
Tenders Asked for Purchase of Argentine 
Through Sinking Fund. 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold bonds, 
issue of May 1 1926, due May 1 1960, that $152,272 in cash 
is available for the purchase for the sinking fund of so many 
of these bonds as shall be tendered and accepted for purchase 
at prices below par. Tenders of bonds, with coupons due on 
and after May 1 1933, should be made at a flat price below 
par before 3 p.m., Dec. 2 1932, either at the office of J. P. 
Morgan & Co., 23 Wall St., or the head office of the National 
City Bank of New York, 55 Wall St. If tenders so accepted 
are not sufficient to exhaust the available moneys, additional 
purchases upon tender, below par, may be made up to 
Jan. 31 1933. 

The same bankers are also notifying holders of Argentine 
Government Loan 1927 external sinking fund 6% gold bonds, 
public works issue of May 1 1927, due May 1 1961, that 
$152,422 in cash is available for the purchase of so many of 
these bonds as shall be tendered and accepted for purchase 
at prices below par. Tenders of bonds, with coupons due 
on and after May 1 1935, should be made at a flat price 
below par before 3 p.m., Dec. 2 either at the office of J. P. 
Morgan & Co., or at the head office of the National City 
Bank. If tenders so accepted are not sufficient to exhaust 
the moneys available additional purchases upon tender, 
below par, may be made up to Jan. 31 1933. — 


oh 


Bond 


Argentine Government to Examine Packers’ Books— 
Calls upon Armour, Swift, Wilson and Others for 
Data. 


Associated Press advices from Buenos Aires, Argentina, 
Oct. 22, stated: 


The Government to-day ordered seven meat-packing houses, including 
Armour, Swift and Wilson, to submit their books for examination under 
the law which obliges such companies to give information “in the public 
interest." 

The order followed upon refusal by the packers to reveal their domestic 
and foreign sale prices, their stocks on hand and their industrialization costs 
from cattle purchases to consumer sales. The packers held that if the law 
may be construed so broadly it is unconstitutional. 


In a eablegram from Buenos Aires Oct. 22 to the New York 
“‘Times’’ it was stated: 
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The Minister of Agriculture recently instructed the companies to submit 
certain information regarding their costs and financial operations and the 
packers refused, on the ground that no law requires them to do so. They 
notified the Minister that they would test the constitutionality of the meat 
contro! law. 

le 
Bogota (Colombia) Congress Gives President Emergency 
Powers. 
In a eablegram Oct. 27 from Bogota (Colombia) to the 
New York ‘‘Times”’ it was stated: 

Over-riding the persistent opposition of the Conservatives, the Govern- 
ment’s majority in the Senate last night sanctioned a bill sponsored by 
Finance Minister Esteban Jaramillo, which already had passed the House, 
conferring temporary limited legislative powers on the President. Congress 
made no material change in the original provisions, which authorize the 
President to change personnel, duties and salaries of Government employees 
to improve efficiency, to reduce certain taxes, and to modify the regulations 
for the control of exchange and exports. 


in 
— 


Gold Holdings of Central Bank of Colombia—Latin- 
American Bondholders’ Association Analyzes 
Figures Previously Published. 

We give in full a letter received by us from the Latin- 
American Bondholders Association bearing on an item 
published in our issue of a week ago: 

LATIN-AMERICAN BONDHOLDERS ASSOCIATION. 
New York, N. Y., Nov. 2 1932. 





To the Editor: 

Dear Sir:—On page 2908 of your valued periodical dated Oct. 29 1932— 
last paragraph in the first column—appears a comparison of the gold 
holdings of the central banks of Colombia and Peru. 

The gold holdings of the Bank of the Republic are shown as $13,156,074. 

News Bulletin of the Consulate General of Colombia, New York, dated 
Oct. 17, gives the gold reserves of the Bank of the Republic as follows on 
the dates shown: 

RS; BO COR wk dee wade $16,584,262|Oct. 8 1932___......_.- $16,149,986 

Since your item appears as quoted from the New York ‘‘Times” of Oct. 
16, representing special correspondence from Panama Oct. 11, the dates 
for the figures would be close enough for comparison. 

The Colombian Consulate General figures are in Colombian pesos; as 
the gold peso is worth $.9733, the United States dollar equivalents would be 
Sent. 30 10805 - s.-.- cee $16,141 .462(Oct. § 19062............ $15,718,781 
In either case the figure seems to be $2,500,000 or $3,000,000, or say 20 
or 25% above the figure which you publish. 

It may be noted in passing that these figures compare with the figure of 
$11,735,000 on March 12 1932, and indicate an increase of nearly 50% 
in six or seven months. 

Your figures are presumably accurate. Possibly the other figures quoted 
herein include deposits abroad, i.e., foreign exchange holdings of the bank, 
whereas your figures may be based on gold in vault only. But there are 
over $150,000,000 in principal amount of various Colombian dollar bonds 
outstanding in this market, 50% of them in default on account of transfer 
moratorium, and the normal] international trade between the two countries 
exceeds $100,000,000 per annum. Colombia’s exchange problem is, there- 
fore, of widespread interest here and every published figure regarding her 
gold reserves is eagerly analyzed. This will explain the liberty taken in 
calling your attention to an apparent discrepancy. 

Yours very truly, 
DOUGLAS BRADFORD, Assistant Secretary. 


a 


Bond of Mortgage Bank of Colombia Dealt in “Flat” 
on New York Stock Exchange—Interest Due 
November 1 Partly Paid. 


The followmg announcement was issued Nov. 1 by Ashbel 
Green, Secretary of the New York Stock Exchange: 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


Notice having been received that payment of $10 per $1,000 bond is 
being made on account of the interest due Nov. 1 1932 on Mortgage Bank 
of Colombia 20-year 7% sinking fund gold bonds of 1926, due 1946: 

The Committee on Securities rules that beginning Tuesday, Nov. 1 1932, 
and until further notice the said bonds shall be dealt in “‘flat’’ and to be 
a delivery must carry the Nov. 1 1932 coupon stamped as to payment of 
$10 per $1,000 bond and subsequent coupons. Such coupons must be 
securely attached and bear the same serial number as the bond. 


ASHBEL GREEN, Secretary. 
An announcement issued by the Chemical Bank & Trust 
Co. on the bonds was referred to in these columns of Oct. 29, 
page 2908. 
a 
Peruvian Congress Recesses. 


After a session that has lasted ten months, the Peruvian 
Congress recessed on Nov. 1 until Dec. 3 according to a 
Lima (Peru) cablegram on that date to the New York 
‘*Times’’: 


ip 
i 





Two Committees Formed to Act for Holders of Peruvian 
Bonds. 


Announcement was made on Oct. 31 of the formation of 
two committees to act for holders of about $87,000,000 
aggregate par value of dollar bonds and £1,958,200 of Sterl- 
ing bonds of the Republic of Peru outstanding at the present 
time. William Phillips, formerly United States Ambassador 


to Belgium, heads the committee which will represent holders 
of Peruvian National Loan 6% external sinking fund gold 
bonds, first and second series, due Dec. 1 1960, and Oct. 1 
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1961, respectively. 
include: 


Hugh B. Baker, President of the National City Co. 

Clarence H. Haring, Professor of Latin-American history at Harvard 
University. 

Grayson M.-P. Murphy, of G. M.-P. Murphy & Co. 

Robert V. White of J. & W. Seligman & Co. 


Frederick G. Curry, 22 William St., is Secretary of the 
committee for which Shearman & Sterling are counsel and 
City Bank Farmers Trust -Co., depositary. 

The other committee, headed by James R. Sheffield, 
formerly United States Ambassador to Mexico, will represent 
holders of Republic of Peru secured 7% sinking fund gold 
bonds, 1927. This committee comprises also: 

John C. Jay of J. & W. Seiigman & Co. 

Fred Lavis, President of the Latin-American Bondholders Association. 

George N. Lindsay, of New York City. 

Severo Mallet-Prevost, of Curtis, Mallet-Prevost, Colt & Mosle. 

Victor Schoepperle, Vice-President of the National City Co. 

Jesse Knight, 63 Wall St., is Secretary of the committee for 
which Curtis, Mallet-Prevost, Colt & Mosle are counsel and 
City Bank Farmers Trust Co., depositary. The announce- 
ment also says: 

Both Committees desire to be placed in a position to negotiate at the 
proper time with the Peruvian Government for the resumption of the 
service on the above bonds and request all holders of bonds to authorize 
the Committees to represent them in the course of any negotiations which 
may arise. Since the Committees believe that there is little prospect of a 
permanent settlement at this time that would be acceptable to bondholders 
they are not calling for deposits of bonds now. This procedure is parti- 
cularly favorable to bondholders since the marketability of their present 


holdings of bonds ill not be affected by signing letters of authorization as 
requested by the committees. 


Other members of this committee 


»— 


United States Investments in Uruguay $27,173,789— 
Although Less than Great Britain’s, Our Capital 
Pays $525,724 More in Taxes. 


From the New York ‘‘Times’’ of Oct. 23 we take the fol- 
lowing special correspondence from Montevideo, Oct. 10: 


The United States is second only to Great Britain in the amount of capital 
permanently invested in Uruguay, according to a report just prepared by 
the Ministry of Finance, which places American investments at $27,173.789, 
compared with $149,056,085 credited to Great Britain. Total foreign invest- 
ments are placed at $190,031 ,000. 

American capital gives employment to 8,176 persons, with a total annual 
payroll of $5,550,747 and pays annual taxes totaling $6,993,360. 

Foreign capital employs 29,143 persons, pays $20,217,421 a year in sal- 
aries and wages, and $15,132,492 in taxes. British capital pays annual 
taxes of only $6,467,636, much of it being invested in public utilities under 
concessions relieving it of taxation, while most of the American capital is 
invested in industrial enterprises. 

a 
Partial Payment to Be Made on Costa Rica 7% Bond 


Coupons. 


It was announced, Oct. 31, that holders of Republic of 
Costa Rica 7% gold dollar bonds of 1926, who have not 
accepted the Republic’s offer for the funding of interest 
coupons maturing during the next three years, would receive 
a partial payment on the coupons due Nov. 1 at the rate of 
$23 for each $35 coupon and $11.50 for each $17.50 coupon 
upon presentation to the fiscal agents, J. & W. Seligman 
& Co. The announcement likewise said: 


Under the funding offer, holders of the bonds who surrender all of the 
interest coupons maturing up to and including Nov. 1 1935 will be entitled 
to the same cash payment and to interest bearing funding bonds for the 
balance of the interest called for by the coupons. The New York Stock 
Exchange has ruled that the 7% bonds of 1926 are a good delivery on that 
exchange, either with or withens the coupon due Nov. 1 1932 to Nov. 1 
1935 inclusive. The funding bonds are not listed but are dealt in ‘‘over 
the®counter.”’ 


An item relative to the plan for meeting interest payments 
on the 7% bonds during the next three years was referred to 
in our issue of Sept. 3, page 1581. 

as be 
Notice Issued by New York Stock Exchange on Republic 
of Costa Rica External Secured Sinking Fund 7% 
Gold Bonds, 1926. 

Under date of Nov. 1, the New York Stock Exchange 
issued the following notice, released by Ashbel Green 
Secretary: 





NEW YORK STOCK EXCHANGE, 
Committee on Securities. 
FP Referring to the ruling of the Committee on Securities dated Sept. 8 1932, 
Sec. 566. 

Notice having been received that payment of $23 per $1,000 bond is being 
made on account of the interest due Nov. 1 1932 on Republic of Costa Rica 
External Secured Sinking Fund 7% Gold Bonds, 1926, due 1951: 

The Committee on Securities further rules that beginning Tuesday, Nov. 
1 1932, and until further notice, the bonds now listed ‘‘Nov. 1 1932, coupon 
on” shall be dealt in ‘‘Flat’’ and to be a delivery must carry the Nov. 1 1932 
coupon stamped as to payment of $23 per $1,000 bond and subsequent 
coupons. Such coupons must be securely attached and bear the same serial 
number as the bond. 

Note.—Beginning Nov. 1 1932, the above issue will be listed as follows: 
Nov. 1 1932, coupon on stamped $23 paid. May 1 1936 coupon on. 

ASHBEL GREEN, Secretary. 

The ruling of the Committee on Securities of the Exchange 


of Sept. 8 was referred to in our issue of Sept. 10, page 1746, 


Financial Chronicle 


3073 


Decrease of $55,099,384 Reported in Outstanding 
Brokers’ Loans on New York Stock Exchange Dur- 
ing October—Decline Follows Two Consecutive 
Increases—Total Oct. 31, $324,702,199, as Against 
$379,801,583. on Sept. 30. 


During October outstanding brokers’ loans on the New 
York Stock Exchange decreased $55,099,384 from Septem- 
ber, the total on Oct. 31 being $324,702,199 compared with 
$379,801,583 on Sept. 30. The latter figure represented 
an increase of $48,102,263 over the Aug. 31 total of $331,- 
699,320, and was the highest reported by the Exchange since 
March 31 this year, when the total was $533,103,059. In 
the Oct. 31 statement demand loans are shown as $201,817,- 
599, compared with $269,793,583 on Sept. 30, while time 
loans on Oct. 31 are reported as $122,884,600 against $110,- 
008,000 on Sept. 30. The Oct. 31 figures were made public 
by the Exchange as follows on Nov. 3: 


Total net earnings by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Oct. 31 
1932, aggregated $324,702,199. 

The detailed tabulation follows: 





Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York 
anks or trust companies. --.-.............. $143,913,100 $120,246,100 
(2) Net borrowings on collate:al from private bankers, 
brokers, foreign bank agencies or others in the 
CO AE is bntinichbindibacnimcnnnwmcd 57,904,499 2,638,500 
$201,817,599 $122,884,600 


Combined total of time and demand loans, $324,702,199. 
The scope of the above compilation is exactly the same as in the loan re- 


port issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning January 1926, 





















follows: 

1926— Demand Loans. Time Loans. Total Loans. 
SOR BRS a bbe ree suceuind $2,516,960,599 $966,213,555 $3,513,174,154 
ee eae --- 2,494,846,264 1,040,744,057 3,536 ,590,321 
, --- 2,033,483,760 966,612,407 3,000 096,167 
Apr. 30... --- 1,969,869,852 865,848,657 2,835,718 ,509 
May 28.-.- --- 1,987,316,403 780,084,111 2,767 400,514 
June 30... --- 2,225,453,833 700,844,512 2,926 ,298,345 
July 31... --- 2,282,976,720 714,782,807 2,996,759,527 
Aug. 31... --- 2,363,861,382 778,286,686 3,142,148,068 
Sept.30.-.- --- 2,419,206,724 799,730,286 3,218,937,010 
Ost. Bi... --- 2,289,430,450 821,746,475 3,111,176,925 
ivan wgvanetmaaecue 2,329,536,550 799,625,125 3,129,161,675 
, 3 Se ee ee 2,541,682,885 751,178,370 3,292 ,860,253 

1927— 

(S| eee 2,328,340,338 810,446,000 3,138,786 ,338 
Ps Gk a dns cdmmnenacmaann 2,475,498,129 780,961,250 3,256,459,379 
Wl Bs waecwabumewcanewee 2,504,687,674 785,093,500 3,289,781,174 
DN S DD nas he inten mime 2,541,305,897 799,903,950 3,341,209,847 
OS ea ee ee eee 2,673,993,079 783,875,950 3,457 ,860,029 
pS eee rae eee 2,756,968 ,593 811,998,250 3,568,966 843 
MTS Ju was walemaicnaw dees 2,764,511,040 877,184,250 3,641 ,695,290 
BE icicle enlve: ov ancxanemanipacia nb ees 2,745,570,788 928,320,545 3,673,891 ,333 
OS | See AE 3,107,674,325 896,953,245 3,914,627,570 
a ee ren 3,023,238,874 922,898,500 3,946,137,374 
OS | eS ee eM: 3,134,027,002 957 809,300 4,091,836 ,303 
eee eee 3,480,779,821 952,127,500 4,432,907,321 

1928— 
= 3,392,873,281 1,027,479 ,260 4,420,352,514 
= aa --- 3,294,378,654 1,028 ,200,260 4,322,578,914 
MGl. BL Wncceo --- 3,580,425,172 1,059,749,000 4,640,174,172 
,< Se Wee --- 3,738,937,599 1,168 ,845,000 4,907,782,599 
| ge |) --- 4,070,359,031 1,203 ,687,250 5,274,046,281 
June 30. ...-.- --- 3,741,632,505 1,156,718 ,982 4,898,351 ,487 
Ot Diivcnine --- 3,767,694,495 1,069,653 ,084 4,837,347 ,579 
Poy . See --- 4,093,889,293 957,548,112 5,051 437,405 
Sept. 30. --- 4,689,551,974 824,087,711 5,513,639,685 
Oct. 31. --- 5,115,727,534 763,993,528 5,879,721 ,062 
Oe ee ee 5,614,388,360 777,255,904 6,391 ,644,264 
ES. RS ee RE ar OE: 5,722,258,724 717,481,787 6,439,740,511 

1929— 

Ms. Sie te wmieninemedameales 5,982,672,411 752,491,831 6,735,164,241 
| SS eae 5,948,149,410 730,396,507 6,678 ,545,917 
BT SS « asi ena cin tare stan niles 6,209,998,520 594,458,888 6,804,457,108 
Po" See 6,203,712,115 571,218,280 6,774,930,395 
a Tt. em anawetiniwa mann 6,099,920,475 565,217,450 6,665,137,926 
co Ee ee 6,444,459,079 626,762,195 7.071,221,275 
| gk AOR a 6,870,142,664 603,651,630 7,173, 794,294 
SS A i  einie 7,161,977,972 719,641,454 7,881,619.426 
OS See ee oe 7,831,991,369 717,392,710 8 ,549,383,979 
. 5,238,028 979 870,795,889 6,108,824,838 

sf 3,297 293,032 719,305,737 4,016,598,769 
3,376,420,785 613,089,488 3,989,510.273 

3,528,246,115 456,521,950 3,984,768,065 

3,710,563,352 457,025,000 4,167,588,352 

4,052,161,339 604,141,000 41656 ,.302 339 

4,362,919,341 700,212,018 5,063,131,359 

3,966,872 ,034 780,958,878 4,747,831,912 

2,980,284,038 747,427,251 3,727,711,289 

3,021 ,363,910 668,118,387 3,689,482 ,297 

2,912,612,666 686 ,020,403 3,598 633,069 

2,830,259,339 651,193,422 3,481,452,761 

1,980,639,692 569,484,395 2,556,124,087 

1,691 ,494,226 470,754,776 2,162,249,002 

1,519,400,054 374,212,835 1,893,612,890 





1,365,582,515 
1,505,251 ,689 
1,629 ,863,494 


354,762,803 
334,504,369 
278,947,000 


1,720,345,318 
1,839,756 058 
1,908 810,494 


1,389,163,124 261,965,000 1,651,128,124 
1,173,508 ,350 261,175,300 1,434,683 ,650 
1,102,285,060 289,039,862 1,391 ,324,922 
1,041,142,201 302,950,553 1,344,092,754 
1,069,280,033 284,787,325 1,354,067 ,350 
802,153,879 242,254,000 1,044,407,879 
615,515,068 180,753,700 796,268,768 
599,919,108 130,232,800 730,151,908 
502,329,542 84,830,271 587,159,813 
452,706,542 59,311,400 512,017,942 
482,043,758 42,620,000 524.663.758 
496 577.059 36,526,000 533,103,059 
341,003 .662 38,013,000 379,015,662 
246 937,972 53,459.250 300,397,222 
189,343,845 54,230,450 243,574,295 
189,754,643 51,845,300 241,599,943 
263,516,020 68,183,300 331,699,320 
269,793,583 110,008,000 379,801,583 
201,817,599 122,884,600 324,702,199 
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Panama Ends Pay of Nine Envoys. 
A eablegram as follows from Panama Oct. 31 said: 


A Presidential decree to-day abolished the pay of Panama's Ministers 
to Cuba, Mexico, Colombia, Venezuela, Costa Rica, Ecuador, Chile, 
Argentina and Uruguay, effective Dec. 20, leaving the positions honorary, 
but retaining a small allowance for expenses. Horacio F. Alfaro, new 
Minister to the United States, sailed to-day on the Quirigua for New York. 


- — 
— 





President Hoover Names Julian L. Schley as Successor 
to Brig. Gen. Burgess, Resigned as Governor of 
Panama Canal. 


President Hoover on Oct. 13 accepted the resignation of 
Brig. Gen. Harry Burgess as Governor of the Panama Canal 
and appointed Lieut. Col. Julian L. Schley to sueceed him. 
Associated Press advices from Washington Oct. 13 said: 

It was said at the White House that the resignation of General Burgess 
will become effective Oct. 20. No reason was given for the resignation, 
although it was pointed out that his term would end ordinarily within 
@ month or two. 

The appointment of Colonel Schley, it was said, follows a custom of 
many years of advancing the engineering officer of the canal to the Governor- 
ship when a vacancy occurs. Colonel Schley now holds the engineering 
post there. 

At Balboa, C. Z., Lieut. Col. Schley took the oath of 
office on Oct. 21 at the regular weekly meeting of heads 
of departments. He becomes the sixth Governor of the 
Canal Zone. His name goes to the Senate at the next 
session for confirmation. 


ti 
— 





Filipinos Discard Governor’s Budget—House Group 
Drafts One That Balances at $24,000,000—Japanese 
Plea Resented. 


Manila advices Oct. 21, to the New York ‘‘Times’’ said: 


A sub-committee of the House of Representatives discarded Governor 
General Roosevelt’s budget to-day and prepared one of its own, balancing 
at 48,000,000 pesos {about $24,000,000], provided nothing is asked for 
government pensions or public works. 

Philippine legislators expressed resentment over a memorial of the Jap- 
anese Trading Association protesting against anti-foreign fishing measures. 
The Japanese said the islands were entirely dependent for their fish supply 
upon the Japanese and, therefore, that they should not hamper the industry. 
House leaders retorted that the control of Philippine waters was distinctly 
the Philippines’ own business and that they would disregard the memorial. 

Representative Butler B. Hare of South Carolina, Chairman of the 
Insular Affairs Committee, is leaving for the United States to-morrow 
aboard the steamship President Hoover. He made his final public appear- 
ance in the Philippines this afternoon while visiting Emilio Aguinaldo at 
Cavite, where the Representative made an impassioned address to a large 
crowd. 

He said he had not changed his mind in any particular on the Philippine 
situation and that he was ready to urge the terms of his bill. He said that 
so far as he was concerned five years was a sufficient period for the Filipinos 
to demonstrate their ability to govern themselves. 


<i. 
— 





Banking Institutions in New York Clearing House 
Association Adopt Resolution for Furtherance of 
“Share the Work’’ Movement. 


A resolution recommending some form of “share the 
work,’’ “‘so that more may be employed, or at least that the 
continuance of the size of staff now employed be assured’”’ 
was adopted on Nov. 3 by the 21 member banks of the 
New York Clearing House Association. The adoption of the 
resolution followed an address at the meeting by Walter C. 
Teagle, President of the Standard Oil Co. of New Jersey, 
outlining the ‘‘share-the-work’’ committee of which Mr. 
Teagle is Chairman. The resolution adopted by the Clearing 
House Association follows: 


NEW YORK CLEARING HOUSE, 
77-83 Cedar St. 
New York, Nov. 3 1932. 

Sir: At a meeting of the Association, held this day at 12 o'clock noon, 
the following resolution was unanimously adopted: 

Whereas, many former bank employees are now without employment, 
and continued unemployment is a principal obstruction to business improve- 
ment, 

Therefore, Be it resolved, That as an emergency measure we recommend 
some form of ‘‘share the work’’ or other division of work so that more may 
be employed or at least that the continuance of the size of staff now em- 
ployed be assured. 

That the particular form of carrying out this recommendation be left 
to the individual action and judgment of each institution. 

Very truly yours, 
GEORGE W. DAVISON, 
Chairman, Clearing House Committee, 
OCLARENCE E. BACON, Manager. 


From the New York ‘‘Times’’ of Nov. 4 we quote: 


Mortimer N. Buckner, Chairman of the New York Trust Co. and Presi- 
dent of the Clearing House Association, in making public the resolution, 
explained that there was no general formula that would apply alike to all 
institutions. but that the banks, having unanimously approved the prin- 
ciple involved, would each work out a plan to make effective the carrying 
out of the pledge. ... 

The heads of several of the Clearing House banks pointed out that they 
were not underwriting the job of any individual in their employ. but that 
in effect they were saying to all their employees that they intend to try 
not only to retain all the men and women now working, but to find means 
of putting others to work. 

In some cases additional employment will necessarily mean reduced 
working hours for all, which will in turn mean reduced pay for the in- 
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dividual. Other banks said that they were unwilling to make changes in 
their pay schedules. Some hope to be able to take on additional employees, 
passing the costs on to their stockholders in the form of reduced earnings. 
This stand is justified, these bankers say, by the ultimate benefits which 
may be expected by all lines of business, including the banking business, 
if the ‘“‘share the work’’ movement succeeds in materially building up 
employment. 
Payless Vacations One Means. 

Still other banks will seek to find the means of hiring additional help 
through the economy of payless vacations. These institutions will give 
their employees two weeks or a month of vacation without pay in the 
coming year and will use the funds thus saved to hire additional workers to 
fill the positions of those on vacations. 

Some divergence of opinion was disclosed as to whether the banks are 
now over-staffed. One banker remarked that virtually all the banks 
of the city were retaining employees for whom they had no need. Others 
said that the staffs of the banks had been reduced to a minimum of highly 
valuable trained workers. 

In any case the bankers agreed that it was important to let the existing 
employees know that every effort would be made to safeguard their jobs. 
This assurance, it was remarked, should take a load off the minds of the 
bank workers, encouraging them to spend more freely and thus add their 
share to the rebuilding of confidence and trade. 

The annual payroll of the 33,000 employees of the clearing house banks 
is estimated at about $90,000,000. 

In meeting the situation created by reduced financial transactions and 
diminishing earnings, the New York banks have followed no uniform 
course. Some followed the rule of discharging no one, except for cause, 
but of not refilling the places of any employees who resigned. Some have 
reduced salaries, some have maintained salaries but drastically cut their 
staffs, and still others have cut both salaries ands taffs. Cuts have been 
greatest among the security affiliates of the banks rather than in the banks 
themselves. 


John Blair MacAfee, Jr., Authorized to Transact 


Business on Floor of New York Stock Exchange 
for Tefft & Co. 


Announcement was made on Oct. 27 by the New York 
Stock Exchange that the Committee on Admissions has 
authorized Mr. John Blair MacAfee, Jr., a member of the 
firm of Tefft & Co. and a partner of the Chairman of the 
Committee on Quotations and Commissions of the New 
York Stock Exchange, to exercise the privilege of trans- 
acting business upon the floor of the Exchange for the account 
of the firm of Tefft & Co., under Section 7, Article XII 
of the Constitution of the Exchange. 

New York Stock Exchange Removes 23 Matured Bond 
Issues from List—Other Issues to Remain on List 
Pending Further Investigation. 

The New York Stock Exchange, in accordance with its 
decision of Aug. 31 that it would remove matured bonds 
from its list commencing Nov. 1, issued the following 
statement on Oct. 27 regarding the removal of 11 issues on 
Nov. 1. (The cireular, C-4989 of Aug. 31, mentioned 
below, was referred to in our issue of Sept. 3, page 1585): 

NEW YORK STOCK EXCHANGE. 
Committee on Stock List. 
IMPORTANT NOTICE. 


<i 








Oct. 27 1932. 

Reference is made to Circular C-4989 of Aug. 31 1932 in which it was 
stated that commencing on Nov. 1 1932 the Committee on Stock List will 
remove from the list such bonds as, according to the information in pos 
session of the Exchange, may then have matured, unless in any particular 
case said Committee shall determine that facts exist warranting the re- 
tention of such matured securities on the list. 

In accordance with the above ruling the Committee on Stock List intends 
to remove from the list, as of the close of business Nov. 1 1932, certain 
matured bonds as indicated under Schedule A below. The Committee 
on Stock List intends to retain on the list. until further notice, certain 
other matured bonds as indicated under Schedule B below, pending further 
investigation. 

SCHEDULE A. 


(4atured Bonds to Be Stricken Nov. 1 1932. 
[List includes registered as well as bearer bonds, but not certi 
deposit or stamped series unless specifically stated |] nian of 

1. National RR. of Mexico prior lien gold 4s, due Oct. = 
ama % ct. 1 1926 (un 
. Seaboard & Roanoke RR. Co. Ist extended 5s, 1931. 
a, =: <=. a mtge. 5s, 1927. 
entr oundry Co., Ist mtge sinking fund gold 6s, “ 
Columbus & Ninth Ave. RR. Co. Ist mtge. gold y 
- Cuban Dominican Sugar Co. Ist lien sinking fund gold 7s, 1944 
7. Cuban Dominican Sugar Co. Ist lien sinking fund gold 7%s_ 1944. 
stamped, with stock purchase warrants attached. . F 

8. Lexington Ave. & Pavonia Ferry RR. Co. Ist guaranteed 5s 
9. Sugar Estates of Oriente, Inc., Ist sinking fund gold 7s, 1942 
0. International Match Corp. debenture sinking fund 5s, 1947 
1. International Match Corp. convertible debenture gold 5s, 1941. 


SCHEDULE B. 
[Matured Bonds to Remain on List Pending Further I nvestigation.} 


Pou Oro 


1993. 
1 ° 
1 


P 10m Power & Paper Co., Ltd., lst mtge. gold bonds, series A, 
Ss, > 

2. Ajax Rubber Co., Inc., Ist sinking fund gold & : 

3. Camaguey Sugar Co. Ist sinking fund gold 7s. i942) 

4. Cespedes Sugar Co. Ist sinking fund gold 7s. 1939. 

5. Chicago & Alton Ry. Ist lien gold 3%s. 1950. 

6. Chicago Cty & Connecting Rys. collateral gold 5s, due 1 


927. 
. Stamped «¢ 
i o ate : . SUSE interens. MOOS nn Oe 20% Geetiel 
. Cuban Cane Products Co., Inc., 20-year 6% gold debe 
mS pes ang hy gat odes oe Co. list Te en Ba | oy 1gae. 
. Eastern Cuba Sugar Corp. ear 74% . Bi ’ i 
nents aon teat p y 4% mtge. sinking fund gold 
11. Fisk Rubber Co. Ist sinking fund gold 8s, 1941. 
mm General Theatres Equipment, Inc., convertible gold debenture 6s, 
13. jndione Simarne OP. Ist sinking fund gold 6s, 1941. 
. Interboroug ap ransit Corp. 
ook, ee? oe Pp. secured convertible 7% gold 
‘ #2, tnterborouge Rapid Transit Co. 10-year 6% gold notes, due Oct. 


7. Chicago Rys. Co. Ist mtge. 5s, due 1927 
sotenpeion and payment Aug. 





' 


~m 
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16. lowa Central Ry. Co. Ist gold 5s, 1938. 

17. Minneapolis & St. Louis RR. Co. Ist consolidated gold 5s, 1934. 

18. New on Chicago & St. Louis RR. Co. 3-year 6% gold’ notes, 
due Oct. 1 1932 

19. New York State Rys. lst consolidated gold series A, ines: 1962. 

20. New York State Rys. Ist consolidated series B, 64s, 

21. Pan-American Petroleum Co. (of California) 1st exits sinking 
fund gold 6s, 1940. 

22. Park Lexin ton Corp. Ist leasehold sinking fund gold 64s, 1953. 


fate 1 Co. of California series A collateral trust convertible 
go 
24. Seaboard Air Line Ry. Co. Ist gold 4s, 1950. 


25. Seaboard Air Line Ry. Co. stamped ist gold 4s, 1950. 
26. Seaboam Air Line Ry. Co. refunding gold 4s, 1959. 
27. Seaboard-All Florida Ry. 1st guaranteed gold series A 6s, 1935. 
28. Seaboard-All Florida Ry. Ist gold series B 6s, 1935. 
29. Warner Sugar Corp. Ist & refunding sinking fund gold series A 7s, 
Warner Sugar Corp. Ist & refunding sinking fund gold series A 7s, 
1939" (stamped) . 
31. Wickwire Spencer Steel Co. series A prior lien collateral & refunding 
coryvertible sinking fund gold 7s, 1935 
32. Wickwire Spencer Steel Corp. i mtge. sinking fund a 7s, 1935. 
33. Vertientes Sugar Co. Ist mtge. sinking fund gold 7s, 1 


ASHBEL GREEN, ol SECS 
According to the New York ‘‘Times’’ of Oct. 28, news- 
papers have been requested by the Exchange to segregate 
the 33 matured issues from unmatured bonds in tables of 
transactions on the Exchange. The ‘‘Times’’ also said: 
The aggregate par value of the matured bonds is several hundred million 


doNMars. Until recently, the number of matured bonds that remained 
on the Exchange's list was negligible, it was said. 


With reference to the circular issued Oct. 27, and men- 
tioned above, the Committee on Stock List of the Stock 
Exchange, announced on Oct. 28 that it has completed its 
{nvestigation of the following issue, appearing upon Schedule 
“B”’ and directs that it be stricken from the list as of the 
close of business Nov. 1 1932: 


New York Chicago & St. Louis RR. Co.—3-year 6% gold notes, due 
Oct. 1 1932. 


The Committee on Stock List makes note that it is not 
intended to strike from the list certificates of deposit of 
this issue. 

Additional issues were removed from list on Nov. 4 after 
the Committee on Stock List had completed its investigation, 
as was noted in the following announcement issued by the 
Exchange on Nov. 2: 


NEW YORK STOCK EXCHANGE. 
Committee on Stock List. 


IMPORTANT NOTICE. 
Nov. 2 1932. 

F It has come to the attention of the Committee on Stock List that its 
action in striking certain matured bonds from the list has been used as an 
argument to persuade certain holders to dispose of their holdings for the 
purpose of acquiring other securities cf sometimes douptful value. The 
Committee therefore wishes to point out again that its policy of striking 
from the list, after full investigation. matured obligations is based upon the 
fact that these securities have lost certain legal attributes of negotiability, 
and not because of any determination as to their intrinsic value. 
Referring to Circular C-5025, of Oct. 27 (mentioned above) the Committee 
on Stock List has completed its investigation of the following matured bond 
issues, and directs that they be stricken from the list as of the close of 
business Nov. 4 1932 

Ajax Rubber Co., Inc., 1st sinking fund gold 8s, 1936. 

Camaguey Sugar Co., first sinking fund gold 7s, 1942. 

Des Moines & Fort Dodge RR. Co., Ist gtd. gold 5s, 1935. 

Indiana Limestone Co., 1st sinking fund gold 6s, 1941. 

Minneapolis & St. Louis RR. Co., Ist cons. gold 5s, 1934. 

New York State Rys., lst cons. gold series A 44s, 1962. 

New York State Rys. lst cons. series B 6}4s, 1962. 

Park Lexington Corp., 1st leasehold sinking fund gold 6s, 1953. 

Seaboard-All Florida Ry., Ist gt. gold series A 6s, 1935. 

Seaboard-All Florida Ry. Ist gold series B 6s, 1935. 

Vertientes Sugar Co. lst mtge. sinking fund gold 7s, 1942. 

(The foregoing list includes registered as well as bearer bonds, but not. 
certificates of deposit.) 
E. ASHBEL GREEN, Secretar» 


-— 
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Michigan Securities Commission Reinstates License of 
Halsey, Stuart & Co.—South Dakota Securities 
Commission Also Lifts Suspension of Firm’s License 
to Sell Securities in that State. 


The Chicago office of Halsey, Stuart & Co. on Oct. 29 
issued the following: 

+ Lansing, Mich., Oct. 29.—The Michigan Securities Commission this 

morning (Oct. 29) lifted the suspension of Halsey, Stuart & Co. and re- 

moved the citation. This gives the investment house full right to again 
sell securities in Michigan. 

A press dispatch from Chicago to the New York ““Times’”’ 
under date of Oct. 28 stated that Halsey, Stuart & Co. had 
that day issued the following notice, dated at Pierre, S. D.: 

The Securities Commission of South Dakota after a hearing to-day 
(Oct. 28) reinstated Halsey, Stuart & Co.’s license to sell securities in the 
State of South Dakota. The order became effective immediately. The 
hearing was originally scheduled for Nov. 16, but at Halsey, Stuart & Co.’s 
request was advanced to to-day. 

—~~— 

Twelve-day Holiday Proclaimed for Nevada Banks by 
Executive Order—$2,000,000 Loan Sought From 
Reconstruction Finance Corporation—First Na- 
tional Bank of Reno Only Bank in That City to 
Remain Open. 


From Reno, Nev., advices on Nov. 1 by the Association 
Press, it is learned that reorganization of the 12 jbanking 
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institutions in Nevada controlled by the George Wingfield 
interests was under way on that day as banks throughout 
the State took advantage of a 12-day holiday proclaimed by 
executive order. We quote further from the dispatch as 
follows: 


In Washington, after a flight there by airplane, Governor Fred Balzar 
sought a loan of $2,000,000 from the Reconstruction Finance Corporation, 
while officials here worked to protect the interests of depositors. The legal 
cessation of business was ordered last night, Oct. 31, by Acting Governor 
Morley Griswold after an extended conference with State and banking 
executives. 

The First National Bank of Reno was the only bank here not to observe 
the holiday. A “run” by depositors threatened for a time this morning, but 
withdrawals had subsided at noon and there were reports that several de- 
Posits had been received. Strengthened by the arrival from San Francisco 
of a $1,500,000 money shipment, the First National, a non-Wingfield in- 
stitution, was ‘‘well prepared,’’ its directors announced, to meet any emer- 


gency. 

All of the 12 Wingfield banks, located in nine cities and carrying deposits 
of approximately $15.000,000, were closed to-day, as were several of the 
14 other banks in the State. Among the banks that did not close were 
two at Las Vegas, center of the Hoover Dam power and irrigation project 
activities, and two at Ely, in the heart of Nevada's copper mining industry. 

Inability of livestock men, hard hit by the depression and drought during 
the last three years, to meet their obligations was in large part responsible 
for the decision to declare the holiday. Conditions in the livestock industry 
are such, Governor Balzar told President Hoover in Washington to-day, 
that “‘it may be necessary to carry some of our citizens over until next 
spring.”’ 

The Governor, who prepared to return to Nevada to-night, said he in- 
formed the President that the Reconstruction Finance Corp. had directed 
an investigation of his request for a loan of $2,000,000. 


Regarding the situation in Reno a dispatch Nov. 1 from 
that city to the New York ‘Journal of Commerce’’ had the 
following to say: 

Twelve banks with deposits exceeding $17,000,000 were closed to-day 
under a two weeks banking holiday proclaimed by Lieut.-Gov. Morley 
Griswold. Altogether there were 25 functioning banks in the State; 13 
of them remain open. 

The necessity for a banking holiday, it is held, ultimately was caused by 
price conditions rather than to any special banking condition. The drop 
in prices for live stock over a long period leaving the banks with loans based 
on a higher price level, created weakness. Some of the loans, for instance, 
are based on as much as $8 a head on stock which to-day will bring no more 
than $2.50. 

In the meantime Gov. Fred. Balzar is in Washington seeking aid for the 
banks here. It is said here that he will ask upward of $2,000,000. Gov. 
Balzar left Nevada some time ago; it was reported that the bank holiday 
was proclaimed on wired instructions from him. 

The 13 banks which remain open simply decided not to take advantage 
of the moratorium. It is possible that they hope thereby to gain business 
now held by the closed banks. 

The moratorium will create severe difficulties for business men. Much 
business is already carried on with currency, but for larger concerns the 
need for available bank cash is obvious. It is probable that for well- 
known concerns whose funds are temporarily tied up, business will be carried 
on through use of open book credits. There is some talk among merchants 
of forming their own informal clearing organization with the purpose of 
clearing their own debts while the banks are closed. How far this will go 
is not yet known. A sidewalk brokerage business in the notes of business 
firms may result from the holiday. 

The statement of the Lieut.-Governc. explained the difficulties which 
forced the closing of the banks. Pointing out the close relations of banking 
and agricultural conditions, he declared: 

‘“‘Banks holding as security depreciated farm lands and live stock have 
been obliged to advance additional loans largely for labor, seed and taxes. 

“Agriculture being our chief source of income, all other business in the 
State is, of course, seriously affected by these same conditions. 

‘The situation has at last been reached where the conditions can no 
longer be met by ordinary banking methods without reorganization. It 
has become necessary to call upon the public to understand the problem and 
to unite in an effort to solve it.” 

or 


Mark C. Steinberg & Co., St. Louis, Failure—Re- 
ceivership Terminated at Request of Company 
in Order that Bankruptcy Court May Proceed 
With Hearing on Firm’s Composition Offer. 


On Monday of this week, Oct. 31, the receivership of 
Mar. C. Steinberg & Co., the St. Louis brokerage house 
which was suspended for insolvency by the New York 
Stock Exchange on April 29 of the present year, was ter- 
minated in the Circuit Court at St. Louis at the request of 
the company in order that the bankruptcy court might 
proceed with a hearing on the firm’s offer to settle with 
general creditors for 20% in cash and 80% in promissory 
notes. The final report of the receivers, Thomas N. Dysart 
and Mark C. Steinberg, listing assets of $1,340,300, was 
approved by Judge Hall of the Circuit Court, and he ordered 
them discharged. The St. Louis “‘Globe-Democrat’”’ of 
Noy. 1, from whose account of the matter the foregoing is 
learned, went on to say: 


The report lists among the assets palances due from customers April 
28, the day of the receivership, the sum of $1,095,558. This indebted- 
ness is only partly secured. Listed, but not included among assets, is 
a total of $1,135,959 due from customers and brokers. This is not in- 
cluded among the assets, the report states, because the indebtedness is 
offset by securities long carried in the accounts of the customers and brokers 
and not’collectible unless delivered. 
® Stock [memberships are given a book value of $169,662 and balances 
due from New York correspondents total $19,928. The stock member- 
ship total is subject to a claim of Steinberg for the New York Stock Exchange 
seat appraised at $125,000. 

r The total value of assets taken over by the receivers was $1,476,969.97. 
Of this amount, $130,629 was disbursed by the receivers. The sum of 
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$10,000 was paid to Dysart as receiver, and $10,000 went to Milton H. 
Tucker and Seneca C. Taylor, attorneys for the receivers. Steinberg 
did not request a fee. 

The assets will be turned over to Dysart as custodian under appoint- 
ment of Federal Judge Davis. The firm’s settlement offer has been 
accepted by a majority of creditors whose claims have been filed and 
allowed. It is opposed as unfair by 27 creditors with claims aggregating 
$39,000. It has been estimated claims of general creditors will total 
between $800,000 and $1,000,000. 

Judge Hall yesterday (Oct. 31) dismissed 46 claims for delivery of se- 
curities pending before him which can be filed in the bankruptcy court. 
The report of the receivers stated that 52 customers, who had been adjudged 
owners of securities in the hands of the company, had failed to call for them. 


The failure of Mark C. Steinberg & Co. was noted in our 
issue of April 30 1932, page 2910, and our last previous 
reference to its affairs appeared in the ‘Chronicle’ of 


Oct. 29, page 2910. 
——$<———— 


Federal Reserve Board on Gold Holdings of Central 
Banks and Governments—Increase of $350,000,000 
in Third Quarter of Year—World Gold Production 
for 1932 Estimated at $460,000,000. 


Figures of gold holdings of central banks and world gold 
production are presented in the October “Bulletin” of the 
Federal Reserve Board. It is stated therein that “figures 
available for the first seven months of 1932 indicate for the 
year as a whole a production of not less than $460,000,000.” 
The Board’s discussion of the subject follows: 

Gold Holdings of Central Banks and Governments, 1913-1932. 

Total gold holdings of the central banks and governments of leading 
countries increased during the third quarter of the current year, after some 
reduction in the second quarter, and at the end of September were at a 
new high level. The increase during the quarter, according to preliminary 
figures, amounted to about $350,000,000, reflecting in part new gold pro- 
duction, in part the return of gold from private holdings in European 
countries, and in part a continued flow from private holdings in India. 
The estimated amount of new gold produced during the quarter was $120,- 
000,000, indicating that gold coming from other sources since the end of 
June has been about $230,000,000, of which about $40,000,000 is accounted 
for by the movement of gold from private holdings in India to the bullion 
market and thence into the holdings of the central institutions. The other 
$190,000,000 indicates the approximate amount of gold gained by these 
institutions during the quarter from private or undisclosed holdings else- 
where, including the holdings of commercial banks. This release of gold 
in oceidental countries during the third quarter is in contrast with devel- 
opments in the second quarter, when an amount of gold estimated at about 
$¥300,000,000 went into private or undisclosed holdings in these countries, 
about half of it from new production and Indian hoards and the other half 
from central reserves. The growth of private holdings in the second quarter, 
partly at the expense of central reserves, came at a tinre of renewed financial 
disturbance, when gold was being withdrawn in large volume from the 
United States by European holders of short-term funds in the American 
market. In the third quarter, however, which was characterized by improve- 
ment in international financial conditions and a renewed movement of gold 
to the United States, the holdings of gold recently built up in private hands 
in Western countries have again begun to find their way into the reserves 
of the central institutions. 


Central Gold Holdings, 1913-1932. 

While the growth of central holdings during recent months has been 
exceptionally large, these holdings have been growing at a rapid rate for a 
considerable number of years. This fact is brought out by the chart [this 
we omit.—Ed.], which shows the course of total gold holdings of central 
banks and governments from 1913, just before the outbreak of the war, 
to the end of September 1932. The chart is on an annual basis through 
1927, and on a monthly basis since June 1928, when the compilation of 
satisfactory monthly figures was made possible by the current publication 
of the total gold holdings of the Bank of France. The central gold holdings 
of all countries combined have been increasing throughout the period— 
except in 1918-1919 and for a few months in 1931 and 1932—and in almost 
every year since 1919 the increase has been substantial. For the whole 
period from December 1913 to September 1932 the increase has approxi- 
mated $6,800,000,000, or 140%, and for the period since the end of 1919 
it has approximated $4,880,000,000, or 72%. 

An important factor of growth in central gold reserves prior to 1919, 
and to a smaller extent since that time, has been the movement from time 
to time into central reserves of gold that was in circulation before the 
war, including gold held by commercial banks. More persistent factors, 
operating with substantial continuity in one direction or the other, have been 
the course of gold production, changes in the amount of gold consumed in 
industry and the arts, and the movement of gold into and out of the private 
holdings of the people of India. 


Gold Production. 

World production of gold, the principal factor of growth in central gold 
reserves, has been increasing since 1922, and the increase since 1929 has 
been at an accelerated rate. The accompanying chart shows for the period 
since 1910 the course of gold production in the world as a whole and 
separately in the three largest contributing countries. In the period 1910- 
1915 the amount of gold produced averaged more than $450,000,0090 per 
year, but substantial declines in output occurred thereafter until 1922, 
when $320,000,000 of gold was mined, $150,000,000 less than in the 
record year 1915. In 1923 and 1924, however, production increased rapidly, 
and further increases in 1925 and 1926 brought the volume of production 
to $400,000,000, where it remained during the period 1927-1929. Since 
that time production has again been increasing rapidly, to about $420,- 
000,000 in 1930 and $440,000,000 in 1931. Figures available for the 
first seven months of 1932 indicate for the year as a whole a production 
of not less than $460,000,000. 

The chart also brings out the fact that the growth in world production 
of gold since 1922 has been due in general to increasing output in South 
Africa and Canada, while production in the United States has shown little 
change from year to year. The increase since 1929, however, has reflected 
a slight increase in production in the United States as well as pronounced 
increases in Canada and South Africa. 

Declining costs of gold production during recent years, especially since 
the enset of the depression, have been an important element in the growth 
in output. Reductions in operating costs have resulted from improvements 
from vear to vear in mining and metallurgical technique, which have ren- 
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dered profitable the expansion of operations in mines already producing 
and also the reopening of some abandoned properties. Many of the improve- 
ments have increased the capacity of mines and, in South Africa especially, 
the progressive abundance of cheap labor has made it possible to utilize 
this capacity to a constantly increasing extent. The growth of production 
in Canada, although stimulated greatly by lower costs, has been due largely 
to the discovery of new deposits. Gold mining in Canada has also been 
rendered more profitable since September 1931 by the increase in the 
Canadian price of gold which has accompanied the decline of the Canadian 
dollar in relation to gold currencies. During this period, furthermore, gold 
mining in South Africa, on account of the close connection of the industry 
with the British market, has been under a similar influence arising from 
the depreciation of the English pound. 


Industrial Consumption of Gold. 

The increased output of gold from the mines during recent years has 
been accompanied by a decrease, especially in the last two or three years, 
in the amount of new gold absorbed in industry and the arts and thus 
rendered unavailable for monetary purposes. There have been times within 
the last 20 years when the net industrial consumption of gold, according to 
accepted estimates, has exceeded $100,000,000 per year, but it has remained 
below that figure since 1921 and averaged about $70,000,000 to $80,000,000 
during the period 1924-1929. In 1930 the net industrial consumption 
decreased to about $50,000,000, and in 1931 it was certainly much less 
than this when allowance is made for the increased amount of old gold 
that was sold to dealers in bullion in Great Britain, Australia, and elsewhere, 
after the departure of a number of countries from the gold standard gave 
rise to a premium on gold in their local currencies. 


India. 

India, which is usually an importer of gold on a considerable scale, has 
been exporting gold since the middle of 1931, all of which has come from 
the private holdings of the people of India. Comparison of the exports 
with domestic gold production and changes in the amount of gold held in 
government reserves in India indicates that the people of India have been 
releasing gold from their private holdings since February 1931, and that 
from that time to the end of August 1932 the total amount so released has 
approximated $250,000,000. For several months before that time, private 
holdings had been showing little increase. Addition to the world’s stock 
of monetary gold from the private hoards of the Indian people has been 
contrary to previous experience and to the general view that when gold 
goes to India it is permanently lost to the gold reserves of the com- 
mercial world. 

Changes since 1914 in private gold holdings in India are shown on the 
chart, which is based on annual figures through 1929 and on monthly figures 
thereafter. It brings out the fact that the recent decline in these holdings 
is in sharp contrast with developments in preceding years. Prior to 1931 
gold was released from private holdings only in 1919 and 1921, and then 
in much smaller volume than in 1931 and 1932. 

The recent release of gold by the Indian people reflected at first the 
use of their savings under the stress of severe depression, and for some 
months the gold released from private holdings was taken into government 
reserves in India. But in September 1931, when India followed England 
in the suspension of the gold standard, it became profitable to dispose of 
the gold on the London bullion market, where a premium could be obtained 
equivalent to the discount of the rupee in relation to gold currencies. This 
premium, amounting at times since then to as much as 30%, not only led 
to exportation of the metal from India but greatly intensified the release 
from private holdings. 

This survey of the gold reserves of the world indicates that during the 
period of depression economic forces have been at work to increase the supply 
of monetary gold more rapidly than at many other times. Increased pro- 
duction, due in part to improved technique, but also to reduced costs of 
materials and to the increase in the price of gold in terms of depreciated 
currencies, has carried the annual output close to the highest figures on record 
reached in the years immediately prior to the war. Releases of gold from 
Indian hoards and recently also from private holdings in Western countries 
have also increased the supply of gold available for reserves, while industrial 
consumption has fallen to a low figure. As a consequence there has been 
since 1929 a somewhat accelerated increase in central gold holdings, 
retarded temporarily by withdrawals during the periods of financial dis- 
turbance in 1931 and in 1932, but resumed at a more rapid rate since the 
restoration of confidence in the middle of last summer. 


<i 
—_ 


Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills. 


A new issue of 91-day Treasury bills to the amount of 
$75,000,000 or thereabouts was announced on Nov. 1 by 
Secretary of the Treasury Mills. The new bills will replace 
an issue of $75,200,000 which matures on Nov. 9. Tenders 
for the new bills were received at the Federal Reserve banks 
and their branches up to 2 p. m. (Eastern Standard Time) 
yesterday (Friday), Nov. 4. The bills will be dated Nov. 9 
1932 and will mature on Feb. 8 1933, and on the maturity 
date the face amount will be payable without interest. 
They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and 
$1,000,000 (maturity value). The bills are sold on a 
discount basis to the highest bidders. Secretary Mills’ 
announcement of the offering also says in part: 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, €.£., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Noy. 4 
1932 all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
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rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Nov. 9 1932. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. No loss from 
the sale or other disposition of the Treasury bills shall be allowed as a 
deduction, or otherwise recognized, for the purposes of any tax now or 
hereafter imposed by the United States or any of its possessions. 


On Nov. 4 it was announced that the tenders had aggre- 
gated $229,939,000. The highest bid made was 99.962, equiv- 
alent to an interest rate of about 0.15% on an annual basis. 
The lowest bid accepted was 99.941, equivalent to an interest 
rate of about 0.23% on an annual basis. Only part of the 
amount bid for at the latter price was accepted. The total 
amount of bids accepted was $75,056,000, the average price 
of bills to be issued being 99.945, which represents a rate 
of about 0.22%. 


dseanrinmnaiiallnisiobeanontnie 


Heavy Oversubscription of November Financing for 
Federal Intermediate Credit Banks Consisting of 
About $5,000,000 214% Debentures. 


The November financing for the Federal Intermediate 
Credit banks consisting of a new issue of approximately 
$5,000,000 of 214% collateral trust debentures to be dated 
Nov. 15 1932 and maturing in one year, offered on Nov. 1, 
has been more than five times oversubscribed, it is announced 
by Charles R. Dunn, fiseal agent. In October the banks 
offered $9,100,000 of the 244% debentures. During the 
first 10 months of this year sales of these debentures have 
aggregated approximately $185,660,000, with rates varying 
from 5% in January and February down to 244%, the rate 
which has prevailed during the past four months and is 
the lowest on the banks’ debentures since their establish- 
ment in 1923. This rate, it is noted, has been made possible 
by the amendment in May of the Federal Reserve Act 
which makes the debentures eligible collateral for 15-day 
loans by member banks of the Federal Reserve System. 
After the maturities of Nov. 15 there will be approximately 
$66,000,000 of debentures outstanding, representing the 
entire indebtedness of the banks, compared with $86,965,000 
on June 30. 

The consolidated statement of the 12 Federal Intermediate 
Credit banks as of June 30 shows total assets of $153,686,055, 
compared with $151,659,767 on March 31. Loans and 
discounts on June 30 amounted to $114,235,876 and cash 
was $4,597,950. Capital stock, surplus, reserves and 
undivided profits were $63,962,712. The debentures are 
exempt from all Federal, State, municipal and local taxes. 
The entire capital of the 12 Credit banks was subscribed 
for by the United States Treasury. The object of the 
Intermediate Credit banks is to aid the co-operative mar- 
keting organizations of farmers through secured loans. 
The October offering was noted in our issue of Oct. 8, page 
2418. 


in 
— 





Report on School Savings System Indicates that for 
First Time Since Its Development Withdrawals 
Exceeded Deposits. 


A nation-wide demonstration of the power of school 
savings to aid families of small means in distress from the 
depression is presented in the annual report on school savings 
systems issued in New York on Oct. 18 by the Savings 
Division of the American Bankers Association, denoting that 
during the year ended June 30 1932 almost $3,000,000 accu- 
mulated in previous years was withdrawn from this type of 
“rainy day’’ deposits to meet pressing needs. The report 
brings out the attitude of bankers toward school savings by 
quoting the officer of a bank with $300,000 in 31,000 chil- 
ren’s accounts as saying: 

“The vast good school savings banking has done to impress on our 
children habits of thrift is too obvious for comment. School saving must 
go on. During the last three years—certainly the most trying in our 
history—school savings have met the test and they will continue to do so. 
They have helped to pay rent, buy food, clothing and medicine; and I 
learned of a case where savings of this kind kept the schools open through 
the purchase of tax anticipation warrants. Our major business enter- 
prises have learned that a financial reserve is necessary for uninterrupted 
progress. When our average citizen does the same, business in America 
will be on a much sounder footing. Our only hope for changing conditions 
is through financial education and this must be provided by the public 
school system. The 31,000 contacts our bank had with juvenile depositors 
cost about $1,500 per year beyond the amount earned on these depositse— 
yet this bank would not abandon school savings under any circumstances to 
save the relatively small loss in operating it."’ 

Giving a detailed report of the school savings movement, 
W. Espey Albig, in charge of the Savings Division of the 
Association, says in the report that 1931-1932 is the first 
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time since the development of school savings on a nation- 
wide scale the withdrawals exceeded deposits. Mr. Albig 
says: 


Year after year since the inauguration of school savings the balance of 
deposits over withdrawals in banks increased until June 30 1929, when the 
net savings for that year reached a peak of more than $10,500,000. Then 
began the business and industrial depression which covered the whole world. 
In 1930 the net savings were about $3,000,000 less than in the preceding 
year, although the gross deposits were greater than the previous year. 
The spreading of unemployment had its influence in school savings. As of 
June 30 1931, net savings had declined to $2,100,000. For the present 
year, June 30 1932, the gross deposits were $17,680,000, a decrease from 
the preceding year of $9,000,000, a sum colossal in itseif. The withdrawals 
not only exceeded the deposits but took from the banks almost $3,000,000 
in schoo] savings deposited in previous years. 

The number of schools offering school savings was 12,686, and the par- 
ticipants were 3,106,510. There were 1,94214 fewer schools than last 
year and 1,376,124 fewer children participating. ‘The number of schools 
offering school savings decreased 13%, the number of children depositing 
decreased 32%, and the amount of deposits decreased 34%. The decrease 
in the number of schools and the consequent lessened number of depositors 
are in part at least due to the lack of depositary banks. 


From districts all over the country came statements of the 
use of scho >] savings for medicine, food, eyeglasses, clothing, 
surgical operations, rent, interest on loans and mortgages, 
taxes, msurance, sustenance, the support of invalids, and of 
the aged, and “for that nerve wracking time when the family 
breadwinner is ill or, through no fault of his own, out of 
employment,’ Mr. Albig says: ‘The advocates of thnft 
reaching and money management in the publie schools never 
visualized a condition which would so thoroughly test their 
theoriés as that existing at the present time,’’ he continues. 
“In thousands of families school savings have provided a 
reserve fund which fends off the evil day when public aid 
would become imperative.’’ 

Since to most depositary banks school savings constitute a 
loss there is danger in the present condition that ‘‘the oppor- 
tunity afforded children for school savings may be curtailed,’’ 
the report brings out. In normal times when banks are able 
to make adequate earnings the ‘“‘relatively slight loss ocea- 
sioned by school savings is easily absorbed by other activities,”’ 
Mr. Albig says, but now that earnings are off and budgets 
are rigorously trimmed, school savings have been compelled 
to meet the keenest scrutiny. He adds: ; 

In view of the smaller number of banks and the gauntlet school savings 
run in the matter of depositary expenses it is surprising the decrease in 
schools having school savings has not been greater. Some districts formerly 
not affording opportunity for school savings introduce i school savings during 
the year. School savings has reached its hardest test during the year 
ust past. 


—— 


Armistice Day Proclamation of President Hoover— 
Observance Asked on Nov. 11 in Schools, Churches 
and Other Suitable Places. 


Observance of Armistice Day, Nov. 11, marking the 
cessation of the World War, is asked by President Hoover in 
a proclamation issued Noy. 3. The President calls upon the 
people of the nation “to observe the day in schools and 
churches and other suitable places, with appropriate cere- 
monies, giving expression to our gratitude for peace and the 
hope and desire that our friendly relations with other peoples 
may continue.” The proclamation follows: 


ARMISTICE DAY—-1932 
By the President of the United States of America. 
A Prcclamation 


Whereas, the 11th of Novemter, 1918, marked the cessation of the most 
destructive, sanguinary and far-reaching war in human annals; and 

Whereas, it is fitting that the recurring anniversary of this day should be 
commemorated Ly exercises which shall recall the high purposes for which 
this nation entered the World War, the devotion and sacrifice of those who 
gave service to our couniry in its peril, and the memory of those who died 
to bring peace, and which likewise shall recall the nation’s ooligation to 
those dead that we shall apply ourselves to measures which shall contribute 
to prevent repetition of such devastations of humanity; and 

Whereas, by concurrent resolution of the Senate and the House of Repre 
sentatives. in 1926, the President was requested to issue a proclamation for 
the observance of Armistice Day: 

Now, therefore, I Herbert Hoover, President of the United States of 
America, in pursuance of the said concurrent resolution, do hereby order 
that the flag of the United States be displayed on all government buildings 
on November 11, 1932, and do invite the people of the United States to 
observe the day in schools and churches and other suitable places, with 
appropriate ceremonies, giving expression to our gratitude for peace and 
the hope and desire that our friendly relations with other peoples may 
continue. 

In witness whereof, I have hereunto set my kand and caused the seal of 
the Unived States vo be affixed. 

Done at the cicy of Washington this third day of November, in the year 
of Our Lord nineteen hundred and thirty-two, and of the independence of 
the United States of America the one hundred and fifty-seventh. 


HERBERT HOOVER 
By the President: 
HENRY L. STIMSON, 
Secretary of State. 
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President Hoover in Indianapolis Speech Disputes 
Statements of Governor Roosevelt, Democratic 
Candidate for President,—Says Governor Mis- 
represents Facts Regarding Move by President to 
Combat Depression—Holds Governor “Shuffles’”’ 
on Tariff—Refutes Charge of Domination of 
Supreme Court by Republicans—Assertions as to 
Foreign Loans. 

A speech in which he undertook to disprove various 
statements of the Democratic nominee for President, Gov’ 
Franklin D. Roosevelt’ of New York, was delivered on 
Oct. 28 at Indianapolis by President Hoover. In his speech 
the President quoted Gov. Roosevelt on Oct. 25 as saying: 


“The crash came in October 1929. The President had at his disposal all 
the instrumentalities of the Government. From that day to December 31 
he did absolutely nothing to remedy the situation. Not only did he do 
nothing, but he took the position that Congress could do nothing.” 

Answering this, the President said: 

That period constitutes over the first two years of the depression. It 
seems almost incredible that a man, a candidate for the Presidency of the 
United States, would broadcast such a violation of the truth. The front 
pages of every newspaper in the United States for the whole of those two 
years proclaimed the untruth of such statements. I need remind you of 
but a few of the acts of the Administration to demonstrate what I say. 


The President in declaring that Governor Roosevelt has 
shifted his position on the tariff stated in part: 


The Democratic candidate from the day of his nomination iterates and 
reiterates that he proposes to reduce the tariff. He states it was an un- 
warranted increase of the tariff. 

Unquestionably my exposition has given their candidate great anxiety, 
because on the 25th of this month, just 21 days after my statement, he 
announced another new deal. I call this a new shuffle. He now announces 
within two weeks of the election that he does not propose to reduce tariffs 
on farm products. 


As to foreign loans, President Hoover made the following 


comment: 


It is obvious, from the Governor’s many speeches, that he now considers 
that all foreign loans are wrong. He seems to consider the selling of foreign 
bonds in our country to be wicked and the cause of our calamities. One 
interesting part of all this tirade is that I have never been engaged in the 
selling of foreign bonds or foreign loans. The Governor has the advantage 
of me in experience in that particular. 

As late as 1928 the Governor was engaged in that business for profit 

and actively occupied in promoting such loans. At that time he was Chair- 
man of the organization committee of the Federal International Banking 
Co., a corporation organized for the selling of foreign securities and bonds 
to the American people. 
BI have no reason to believe that the Governor's enterprise on this occa- 
sion was not perfectly proper and soundly founded. I do not wish to convey 
that impression. But the Governor, as a private promoter for profit, 
during the boom of 1928, believed and practiced what the Governor, as 
Presidential candidate, now denounces as immoral and a cause of our 
calamities. 


A statement by Governor Roosevelt as to control of the 
U. S. Supreme Court by the Republican party was also 
taken up for answer by the President, as to which he said: 


In Governor Roosevelt's address, delivered on Oct. 25, he stated: 

** After March 4 1929 the Republican 
all Sea of the Goverment ameoutte t aa a pee ag ged 
add for good measure, the Supreme Court as well.’”’ 

I invite your attention to that statement about the Supreme Court. 
There are many things revealed by the campaign of our opponents which 
should give American citizens concern about the future. One of the gravest 
is the state of mind revealed by my opponent in that statement. He implies 
that it is the function of the party in power to control the Supreme Court. 
For generations Republican and Democratic Presidents, alike, have made 
it their most sacred duty to respect and maintain the independence of 
America’s greatest tribunal. President Taft appointed a Democrat as 
Chief Justice; President Harding nominated a Democratic Justice; my last 
appointment was a Democrat from New York State, whose appointment 
was applauded by Republicans and Democrats, alike, the nation over. 
All appointees to the Supreme Court have been chosen solely on the basis 
of character and mental power. Not since the Civil War have the members 
of the Court divided on political lines."’ 


President Hoover’s Indianapolis speech, as given in Asso- 
ciated Press accounts, follows in full: 


My fellow-citizens, my friends in Indianapolis, and may I also include 
Senator Watson, for I wish to add that he must be your next Senator and 
we require his services in Washington. 

My major purpose to-night is to discuss those long-view policies by which 
we not only cement recovery but also by which we secure over the years 
the enlarged comfort and the steady progress of the American people. 
I propose to contrast them with the ideas which have been developed by 
the Democratic House of Representatives, the Democratic platform and the 
Democratic candidate in the course of this campaign. 

When I refer to the views of these groups I say at once that I do not 
refer to all members of the Democratic party. Many of them, as in 1896 
and 1928, have signified their intention to support us against these notions. 
I also pay tribute to those Democratic members of Congress who have 
supported the unprecedented measures for combatting the depression. 

I again reiterate the statement made recently at Detroit, that the most 
important issue before the American people right now is to overcome this 
crisis; that we may secure restoration of the normal jobs of our unemployed, 

‘ recovery to our agricultural prices and to business, that we may extend gen- 
erous help in the meantime to tide our people over until the fundamental 
restoration is accomplished. 

I pointed out there that the battle has now changed from successful 
defense of our country from disaster and chaos to forward-marching attack 
on a hundred fronts through a score of instrumentalities and weapons toward 
recovery. 

Since that time I have further positive evidence showing that the measures 
and policies we have set up are driving the forces of this depression into 
further retreat with constantly increasing rapidity. 

If there shall be no change in the strategy of this battle, if there shall 
be no delay and no hesitation, we shall have the restoration of men and 
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women to their normal jobs and to lift agriculture from its anxieties and 
losses. 

Before I begin the major discussion of the evening I shall take a moment 
of your time to revert to these methods and policies for protection and 
recovery from this depression in the light of certain recent misstatements 
of the Democratic candidate in respect to them. 

I presume the Governor of New York will announce that I am acting 
upon the defensive if I shall expose the self-interested inexactitude which he 
is broadcasting to the American people. I am equally prepared to defend, 
attack or expound. 

I shall not be deterred from my purpose to lay before the people the 
truth as to the issues they confront; I shall do it in the sense of responsibility 
of one who has carried and must continue to carry these issues into action. 

The Governor of New York in a speech on Oct. 25 stated: 

“The crash came in October, 1929. The President had at his dis 
all the instrumentalities of the government. From that day to Dec. 31 1931, 
he did absolutely nothing to remedy the situation. Not only did he de 
nothing, but he took the position that Congress could do nothing.”’ 

That period constitutes over the first two years of the depression. It 
seems almost incredible that a man, a candidate for the Presidency of the 
United States, would broadcast such a violation of the truth. 

The front pages of every newspaper in the United States for the whole 
of those two years proclaimed the untruth of such statements. 

I need remind you of but a few of the acts of the administration to dem- 
onstrate what I say. 

The Governor dismisses the agreements brought about between leaders 
of industry and labor under my assistance less than a month after the crash, 
by which wages of literally millions of men and women were, for the first 
time in 15 depressions of a century, held without reduction until after profite 
had ceased and the cost of living had decreased. 

Above all, he dismisses the healing effect of these agreements by which 
the country has been kept from industrial strife and class conflicts. 

He would suppress from the American people knowledge of the under- 
taking brought about within two months after the crash among the industries 
to divide existing work in such fashion as to give to millions of families some 
measure of income instead of discharging a large portion of them into 
destitution as had always been the case in previous depressions and was the 
case in other countries. He ignores the fact that they have held to these 
practices to this day, for the staggering of employment. 


Appealed to Gov. Roosevelt for Co-operation Within Month After Crash. 


If the Governor will look up his own files of official correspondence he 
will find that within a month after the crash I appealed to him for co- 
operation in creating employment and stabilizing wages, in which I set out 
to him the gravity of the situation and urged that he should present the 
great need to all cities and counties. 

If he says nothing was done, then he violates the promise he wrote me 
at the time. 

Nevertheless the other States and municipalities entered into the general 
definite organized campaign to increase construction work in relief to un- 
employment during the Winters of 1330 and 1931. Not only Federal but 
State, municipal and private agencies were mobilized to this end. By this, 
which the Governor seems to have forgotten, I succeeded in reversing the 
whole of the usual process of decreasing construction work in time of de- 
pression. 

This type of work was increased during the first year of the depression 
by over $800.000,000 above normal, thus giving a living to thousands of 
families who otherwise would have been destitute. 

The Governor would suppress the fact of the mobilization of the American 
people under my leadership for the Winters of 1930 and 1931 of private 
charity and public support to relief of distress in every town, village and 
hamlet of the United States through which we carried them over those 
Winters without serious suffering or loss, as is proved by the public health 
statistics of to-day. 

The Governor cannot be ignorant of the recommendations 1 made to the 
Congress within a month after the crash, and again in the session a year 
later, for the great increase of Federal public works in aid to employment: 
and he cannot be ignorant of the appropriation made to care for the farmers 
stricken by drought, or the public funds raised under my leadership for 
those purposes. 

The Governor entirely ignores a most patent fact in the history of this 
depression—that under the wise policies pursued, recovery of the United 
States from this first phase of the depression—that is, collapse from our 
own speculation and boom—began about a year after the crash, and con- 
tinued definitely and positively until April, 1931, when the general world 
crash took place, which was not of our doing. 

The Governor is probably entirely ignorant of the international measures 
taken to limit extension of this prairie fire under my leadership. 

He ignores the German moratorium and standstill agreements in June, 
1931, which not only saved Germany from complete collapse but prevented 
much more extended distress in the United States. 

He neglects the creation, after the collapse in England, of the National 
Credit Corporation, with a capital of $500,000,000 in co-operation with 
American banks, which saved over 700 institutions involving deposits of 
upward of ten millions of our people and that was doing something. 

The Governor entirely misrepresents the fact that the plan to meet this 
crisis which swept upon us from Europe was proposed by me to political 
leaders of the United States at a White House conference on Dec. 6 1931, 
further elaborated in a message to the Congress on Dec. 8, and was not the 
creation of Democratic leaders at the end of December as he would imply. 

Although the Democratic leaders produced no plan until they began their 
destructive program a few months later, not one of which acts he has dis- 
avowed, he ignores the fact that the unprecedented measures proposed and 
carried through by the Administration would have put us on the road to 
recovery eight months ago instead of having to await the adjournment of 
the Democratic House of Representatives. 

And again the Governor, despite every proof, keeps reiterating the impli- 
cation that measures taken by this administration have brought no fruitful 
restult to the common man. 

He has been told, at least by some of the men who advise him in his 
campaign, that the gigantic crisis which the United States faced was escaped 
by the narrowest margin, and that this was due to the unprecedented 
measures adopted by this administration. 

If some of these very men will tell him the whole truth they will tell him 
that they personally sought to buy and withdraw large sums of gold because 
of their belief that we could not maintain the gold reserves of the United 
States. 

Why can he not be frank enough to recognize the successful care of the 
distressed in the United States; that a vast amount of employment has been 
provided; that the savings of more than 95% of the depositors in our banks 
have been held secure; that the 20,000,000 borrowers who otherwise would 
have been bankrupt by destructive pressures from forced selling of their 
assets in order to pay their debts have been protected; that the 70,000,000 
life-insurance policies which represent the greatest act of self-denial of our 
people in provision for the future safety of their loved ones have been sus- 
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tained in their validity; that foreclosure of hundreds of thousands of home 
and farm mortgages has been prevented ? 

He knows that the integrity of our currency has been sustained, that the 
credit of the Federal Government has been maintained, that credit and 
employment are being expanded every day. 

The living proof of these measures, which were conceived from the human 
heart as well as the mind, can be found in the men and women in every city, 
every town, every township, and every block in this broad land—for they 
have been saved their jobs and secured from suffering, and that by the 
action of the American people as a whole. 


Tariff. 


I have stated my major purpose this evening is to speak upon some of the 
continuing policies of this administration in contrast with the policies of our 
opponents. 

Many of these continuing policies are dealt with in our platform. I dealt 
with many of them in my acceptance speech. Some have developed in the 
course of this campaign. Having had the responsibility of this office for 
three and one-half years, my views upon such public questions are already 
set out in many matters in the public record and public action. 

I do not have to engage in promises. I may point to performance. 

The opposition has shown its true purposes by the legislation of the last 
session of the Democratic House of Representatives, through their platform, 
and through the statements or evasions of their candidate. 

Of these subjects I may refer first to the tariff. 

In a recent speech, in discussing the agricultural tariffs, I pointed out 
the specific disaster to our farms from the Democratic proposal to reduce 
these protective tariffs. 

I pointed out that the Democratic party had, in 1913, not content with 
merely lowering the tariff, but a large part of farm products on the free list. 
I pointed out that the Republican party had passed an emergency farm 
tariff bill in 1921 as soon as they had a majority and a Democratic President 
had vetoed it. 

I pointed out that the Democratic minority in Congress in 1921 had 
voted against the revival of the emergency farm tariff and the Republican 
majority had passed it and a Republican President signed it. { pointed out 
that the Democratic minority had voted against an increase in agricultural 
tariffs in the Republican tariff act of 1922. 

I pointed out that most of the Democratic members of Congress voted 
against the bill carrying these increases of tariffs on agricultural products 
in the special session of Congress which I called in 1929 for that purpose, 
but we passed the bill. 

In the light of their historic attitude it is but natural that our opponents 
express their bitter opposition to the Republican tariff. They have habitually 
voted against these tariffs. 


Says Governor Roosevelt ‘‘ Shuffles’’ on Tariff. 


And now they propose in their platform ‘‘competitive tariff for revenue,’ 
and they denounce the whole Smoot-Hawley bill, which is mainly devoted 
to increase of the farm tariffs. The Democratic candidate, from the day 
of his nomination, iterates and reiterates that he proposes to reduce the 
tariff. He states it was an unwarranted increase of the tariff. 

During the first seven weeks of this campaign he not only adopts their 
historic position and constantly repeats their platform, but reinforces it 
by repeated statements that: 

“TI support the competitive tariff for revenue.” 

“The tariff law of 1932 was a drastic revision of the tariff upward in spite 
of the fact that the existing tariff levels were already high enough to protect 
American industries.” 

‘*We sit on the high wall of the Hawley-Smoot tariff." 

“I condemn the Hawley-Smoot tariff.’’ 

“A wicked and exorbitant tariff.” 

“Sealed by the highest tariff in the history of the world.” 

“Our policy declares for lowered tariffs.’’ 

“A ghastly jest of the tariff.’’ 

Mr. Roosevelt and his party knew that the major increases in the Smoot- 
Hawley Act were the farm tariffs when their platform was drawn, and he 
knew of them when he made the statements that I have quoted. The 
evidence is complete that they and he intend to reduce farm tariffs. 

During the past three weeks I have reiterated this plain and evident 
purpose of their party and their candidate. Unquestionably, my exposition 
has given their candidate great anxiety, because on the 25th of this month, 
just 21 days after my statement, he announced another new deal. 

I call this a new shuffle. He now announces within two weeks of the 
election that he does not propose to reduce tariffs on farm products. 

This is the most startling shift in position by a Presidential candidate in 
the midst of a political campaign in all recent political history. 

What would Grever Clevelend or Samuel Tilden or Woodrow Wilson 
say to such a shift? Does the candidate realize that he has overnight 
thrown overboard the great historical position of his party? That he has 
rewritten the Democratic platform? That he must withdraw half of his 
speeches in which he denounced the Hawley-Smoot Act as the origin of this 
world calamity? 

I have the privilege of informing him that 66% of all the duties collected 
on all dutiable imports are directly on imports of agricultural origin and 
the reduction of which would affect American farmers. 

Are we to take it that all the diatribes we have heard from the Democratic 
orators throughout this campaign are in respect to only one-third of the 
American tariffs? 

Just seven days ago the Democratic candidate said: ‘‘The Hawley-Smoot 
tariff law carried the decline in world trade, and what amounted to a minor 
calamity became a general international calamity.’’ He must now conclude 
that the farm tariffs have done the world no harm. You will further remem- 
ber that under that act two-thirds ef our imports are free of duty, and now 
he excludes two-thirds of the remaining one-third that are dutiable. 

Does the Democratic party still pretend that this terrible calamity to 
the world was caused by tariffs on one-ninth of our imports? And further, 
does he know that of this one-ninth of imports of non-agricultural com~- 
modities, less than one-half of them were increased by the Hawley-Smoot 
tariff? Does he now pretend that this calamity was caused by increase of 
tariffs on one-eighteenth of our imports? 

Does he continue to ignore that our whole imports are less than 12% 
of the world imports and that thus, in his revised view, increased duties on 
one-eighteenth of one-twelfth or less than one-half of 1% brought the world 
calamity by which 30 nations have failed or gone to revolution? He should 
now at least search in the aftermath of the World War for the origins of this 
calamity, and stop this nonsense. 

I wish to extend this discussion a little further, that the Governor may 
explain himself on some more tariff questions. Does he include reduction 
of the tariff on cotton textiles, so largely manufactured in the South? I 
have included but a part of these in agricultural tariffs, inasmuch as only 
a part of raw cotton is dutiable. 

Does he propose to close up the Southern cotton mills? In view of this 
new light, has he considered the grevious position of the oil industry—in 
the States of California and Oklahoma, in Texas and in Kansas if they are 
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left out? Has he considered the copper industry—in the States of Arizona, 
Montana, Michigan and Utah? 

Has he considered the tariffs on metal and other products—which affect 
the welfare of the whole of the New England States and New York, Pennsyl- 
vania, New Jersey, California, Ohio, Indiana, Illinois and West Virginia? 

Has he considered the tariff on pottery and chemicals—and its effect 
upon New Jersey, Ohio, Indiana, Illinois, New York, Pennsylvania, West 
Virginia and California and a lot of other States? Has he considered the 
tariffs on lumber—in their effect on Oregon, Washington, California and 
Wisconsin ? 

If we are going to retreat from the reduction of the tariff, he should give 
these people comfort also. 

Perhaps if he would give the same consideration to the effect of reducing 
tariffs for these people, he will come to the same conclusion as that to which 
he has been forced by this debate in respect to agriculture. 

Now, if political exigencies have forced his temporary conversion on 
agricultural products, how far has he authority to change at will the tra- 
ditional policies and the platform of the Democratic party? How far can 
Governor Roosevelt guarantee to bring with him the Democratic members 
of the House and Senate who voted against the bills carrying the increases 
in agricultural tariffs, and how about the men who wrote the plank in the 
Democratic platform? 

Do you, as farmers, believe in this eleventh hour conversion? And, 
finally, I ask you whether or not you, as business men, farmers and work- 
men, are prepared to intrust your future occupations and welfare to the 
gentleman whose fixity of principle and whose knowledge of the subject 
can be driven out of him in only three weeks? 

Do you consider that your livelihood is safe in the hands of the traditional 
and present enemy of the protective tariffs ? 

Perhaps the Governor and the whole Democratic party will now with- 
draw and apologize for the defamation to which I have been subjected for 
the past two years because I called a special session of the Congress and 
secured an increase in agricultural tariffs. 

I, myself, am taking heart over this debate. If it could be continued 
long enough, I can drive him from every solitary position he has taken in 
this campaign. They are all equally untenable. But even on the tariff, 
he, perhaps, remembers the dreadful position of the chameleon on the 
Scotch plaid. 

As to the balance of the protective tariffs, unless his late conversion 
extends further than agriculture, he proposes to reduce them in the face 
of the fact that, during the last 12 months, there has been a violent change 
in the economy of the entire world through the depreciation of the currencies 
in 30 European nations and thus lowering of their standards of living and 
the creation of still greater differences between costs of production in the 
United States and abroad. 


Republican Party Squarely for Protective Tariff. 


Now, the Republican party is squarely for the protective tariff. I refuse 
to put the American workers and farmers into further unemployment and 
misery by any such action as the unrepented principles of their members 
of the Democratic Congress and their platform. 

The Governor’s new shuffle requires that he give some further assurances 
to the farmers in order to make it consistent. The Democratic House of 
Representatives and their allies in the Senate passed a bill directing me to 
call an international conference for purpose of reducing tariffs. 

The Governor has supported this in his campaign. That means that w@ 
should surrender to foreigners the determination of a policy which we hav® 
zealously held in American control for 150 years, ever since the first pro- 
tective tariffs was enacted under George Washington. 

This would, in this manner, place the fate of American workers and 
American farmers in the hands of foreign nations. I vetoed the bill. 

But the point I wish to make now is that the Governor should now explain 
to the farmers that if he were to call such a conference he would exempt 
agricultural tariffs. 

Beyond this, the Democratic party and their candidate propose to enter 
upon reciprocal tariffs. That idea is not entirely new in our history, 
although it is a violation of a now firmly established principle of uniform 
and equal treatment of all nations without preferences, concessions or dis- 
criminations. 

It is just such concessions and discriminations that are producing to-day 
a large part of the frictions of Europe. I suppose our Democratic friends 
try to blame these European tariff wars on the Smoot-Hawley bill. 

Though reciprocal tariffs are a violation of American principles, this 
nation has fallen from grace and at times attempted to do this very thing. 

At one time 22 such treaties were negotiated for this purpose. Congress 
refused to confirm 16 of them, two of the remaining failed of confirmation 
by other governments and four others were so immaterial as to be forgotten. 

On another occasion Congress conferred on the Executive a limited 
authority to make such treaties, 22 of which were agreed upon, all of which 
were repealed by tariff acts. 

This all demonstrated just one thing. In an intelligent democracy you 
cannot surrender the welfare of one industry or locality to gain something 
for another. 

There is, however, an overriding objection to reciprocal tariff upon which 
the Governor’s new shuffle requires that he give further assurances to the 
farmers. 

The vast majority of the wishes of foreign countries about our tariffs is 
to get us to reduce our agricultural tariffs, so that they can enter our agri- 
cultural market. 

The only concessions that we could grant through reciprocal tariffs 
would be at the cost of our farmers. 

Since the Governor’s assurance not to reduce farm tariffs, it is necessary 
for him to assure the farmers that he will abandon reciprocal tariffs in 
relation to agriculture. This, of course, takes away all of the trading value 
in the reciprocal theory, and we may as well abandon the discussion of that 
in the campaign. 

In all this discussion about reducing tariffs it should be remembered 
that if any one of the rates or schedules of our tariff is too high, it has been 
open to our opponents during the whole of the last session of the House of 
Representatives to pass a simple resolution and thereby secure its review 
from the Tariff Commission. Did they do that? They did not. 

The establishment of the Tariff Commission with this authority destroyed 
one of the campaign methods of the Democratic party, and that was to 
conduct campaigns by exhibiting kettles or pans to the housewives of the 
nation and explaining what unjust cost was imposed upon them by the 
tariff. ‘That manoeuvre is not longer effective, with the bipartisan Tariff 
Commission open to give remedy to the housewives of the United States. 

The Democrats propose, and in fact passed a bill in the last session, to 
destroy this authority of the bipartisan Tariff Commission by which it may 
change the tariff so as to correct inequities or to alter the schedules to meet 
the changing tides of world economic life. 

Thus, they propose to return to the old log-rolling, the orgies of greed, 
viciousness and stagnation of business during general Congressional action 
in review of the tariff. 
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The increased authority to the bi-partisan tariff commission to make 
changes in tariff with the approval of the President, which was brought 
about by my insistence two years ago, was the greatest reform in tariff 
legislation in a half of a century. It was originated by Theodore Roosevelt. 

No better example of the vital importance of the flexible tariff existe 
than to-day, when we are in the crisis of men and women being thrown 
out of employment due to depreciated currencies abroad and of low-priced 
farm products moving in over our. borders. 

The commission is to-day re-examining the new differences in cost of 
production at home and abroad that action may be taken to restore to men 
and women their jobs. 

Sound Republican policy maintains this commission and its authorities. 
The Democratic policy is to destroy it, but perhaps the Governor will offer 
us a new deal on this also. 


Democratic Proposals as to War Debts. 


The Democratic candidate proposes to place the payment of the war debts 
owed to us by foreign countries squarely on the shoulders of the American 
workman and the American farmer by lowering the tariffs for this special 
purpose. He would let down the bars to the American market for foreign 
commodities in order that foreign nations may collect from the profits of 
their manufactures the money with which to pay these debts. 

Will he now exclude 66% of our dutiable imports, being agricultural 
products, from this proposal? 

My view in opposition to cancellation of the war debts is a matter of public 
record through many public statements and messages to Congress. I have 
proposed that we should use the foreign debts, payment by payment, to 
expand the foreign markets for our labor and for our farmers. This is not 
cancellation. This is the reverse of the announced policy of the Democratic 
candidate. 

Immigration. 

At no point in this campaign have our opponents stated clearly and 
definitely their position on immigration. I have looked for it. I haven't 
found it. If I have overlooked it, I apologize. I have stated that I favor 
rigidly restricted immigration. I endeavored to secure from Congress the 
return of quota bases from national origins to its former base. 

I have recommended that a more humane provision should be made for 
bringing in the near relatives of our citizens. I shall persist in these matters. 
I have limited immigration by administrative order during the depression 
in order to relieve us of unemployment, or, alternatively, to save the jobs 
of our people who are now at work. 

Two years prior to that order going into effect nearly half a million im- 
migrants came to the United States. Since it went into effect more have 
gone out than have come in. The distressed people with lowered standards 
of living that would have come in would have been a far greater addition 
to our unemployed than even that amount. The Democratic candidate 
overlooked that little item in saying we have done nothing in this depression. 

I have repeatedly recommended to the Congress a revision of our railway 
transportation laws in order that we might create greater stability and 
greater assurance of this vital service in our transportation. This regulation 
should be extended to other forms of carriers, both to prevent the cut-throat 
destruction of their own business now going on among them and to prevent 
their destruction of the other major arm of our transportation. 

I have set this matter out in numerous messages to Congress. I have 
supported the recommendations of the Interstate Commerce Commission, 
which are specific and not generalities. Our opponents have adopted my 
program ‘in this matter during this campaign except certain glittering gen- 
eralizations, as to which they do not inform us how they are to be accom- 
plished and upon which I enter a reservation. 

Federal Regulation of Inter-State Power. 


I have repeatedly recommended Federal regulation of inter-state power. 
I stated as early as seven years ago that ‘‘glass pockets are the safety of the 
industry as well as the public.’’ I secured the creation of the independent 
power commission by the Congress two years ago. 

I have opposed, and will continue to oppose, the Federal Government 
going into the power business. The intention of many men campaigning 
for the Democratic candidate, under the auspices of and with money pro- 
vided by the Democratic National Committee, is to put the government 
into the power business, and it would seem that they must have confidence 
that their notions will be put over by the Democratic candidate. 

The Democratic candidate says he will preserve the great water powers 
for the people. That is already provided by the law since 1920 and it there- 
fore presents no difficulty to vigorous campaign promises. {In my acceptance 
speech I stated that this depression has exposed many weaknesses in our 
economic system. It has shown much wrong-doing. 

There has been exploitation and abuse of financial power. These weak- 
nesses must be corrected and that wrongdoing must be punished. We will 
continue to reform such abuses and correct such wrongdoing as falls within 
the powers of the Federal Government. 

Protection From Insecure Banking Through Stronger System. 


The American people must have protection from insecure banking through 
a stronger system. They must be relieved from conditions which permit 
the credit machinery of the country to be made available without adequate 
check for wholesale speculation in securities, with its ruinous consequences 
to millions of our citizens and to national economy. 

This the Federal Reserve System has proven incapable of doing. I 
recommended to the Congress the sane reform of our banking laws. The 
Democratic House of Representatives did not see fit to pass that legislation 
in the last session. I shall persist in securing its accomplishment. 

I recommended to the Congress an emergency relief to our depositors in 
closed banks that, through the temporary use of the credit of the Federal 
Government, a substantial part of their assets should be forthwith dis- 
tributed in order to relieve distress and enable depositors to re-establish 
their business. 

The Democratic Congress refused to pass such legislation in the last 
session, except for a minor provision of authority to the Reconstruction 
Finance Corporation, which does not reach to the heart of the question at all. 

The Democratic candidate and his corps of orators have not yet disclosed 
their position on this subject. 

We have listened to much prattle from the opposition about reducing 
government expenses. Having a record of earnest performance, I naturally 
exposed their insincerities upon this question at Detroit. 

If I receive a mandate from the American people in this election, I shall 
be able not only to force upon this Democratic House real economies, but 
also be able to stop further raids by the Democratic party on the Treasury 
of the United States. 

Now, through misinformation handed to him, the Democratic candidate 
has annexed, as if it were a new discovery, the recommendations which I 
made in 1922 and have continuously advocated ever since for the reor- 
ganization of the whole Federal administrative structure for the purpose of 
economy by the consolidation of bureaus and the elimination of useless 
hoards and commissions. 

‘whe candidate, in a recent speech, was led to misrepresent the present 
sitnation. for the Congress, having been no longer able to oppose this reform, 
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did pass a measure during the last session granting an authority to the 
Executive to bring this about. 

They, however, denied my request for immediate action, except on minor 
matters and made that authority dependent upon the approval of Congress, 
which cannot be given before next March under the terms of the law. If 
the Democratic candidate will read the law and inform himself fully upon 
the subject, I have no doubt he will withdraw that statement. 

I gave an address at Des Moines devoted largely to 12 specific measures 
now in action and to be put into action for agriculture. At Cleveland [ 
likewise gave an extended exposition of the measures and policies which we 
have in action and propose for labor and employment. Iam in hopes these 
statements will be carefully considered. 

One of the most important issues of this campaign arises from the fact 
that the Democratic candidate has not yet disavowed the bill passed by the 
Democratic House of Representatives, under the leadership of the Dem- 
ocratic candidate for Vice-President, to issue $2,300,000,000 of greenback 
currency—that is, unconvertible paper money. That is money purporting 
to come from the horn of plenty, but with the death’s-head engraved upon it. 

Tampering with the currency has been a perennial policy of the Dem- 
ocratic party. 

The Republican party has had to repel that before now. 

In the absence of any declaration by the Democratic candidate on this 
subject for seven weeks of this campaign, no delayed promise now can 
effectually disavow that policy. The taint of it is firmly embedded in the 
Democratic party. The dangers of it are embedded in this election. 

If you want to know what this ‘‘new deal’’ and this sort of money does 
to the people, ask any of your neighbors who have relatives in Europe, 
especially as to German marks. 

Bonus. 


I have stated that { do not favor the prepayment of the soldiers’ bonus of 
$2,300,000,000. It was passed by the last Democratic House of Repres- 
entatives. It will be attempted again. The Democratic candidate has 
not yet stated to the American people fairly and squarely what his attitude 
is upon this subject. 

The reasons why I object to it can be illustrated by the father who, in 
a generous moment, promised his young son a bonus of $100 when he was 
21 years old. 

The boy asked his father for the $100 13 years in advance. His father 
said: 

‘Times are bad. I am hard pressed. I have to bring up and educate 
all of the children, and { haven’t the money. I am placing $5 per annum 
in the savings bank and, as it is compounded, it will amount to $100 when 
you are 21 years old.”’ 

Some of his friends added that he might pay the boy in stage money. 

The moral of that story is you cannot eat your loaf of compound interest 
before the dough has had time to rise. 

And the further political moral of this story is that it was said by the 
father’s political opponents that this son would never vote for his father for 
public office. 

There is no one high in public office who knows better than I do from 
personal observation the service given by the youth of our country in the 
great war. I have insisted upon their care when in distress. But with all 
my regard and feeling I cannot endanger the whole stability of this country 
in this special demand of a part of the veterans or any other special group. 

Of one thing I will assure the veterans, and that is when they are paid 
they will be paid in real money. 


Gov. Roosevelt’s Position on Foreign Bonds. 


During the past few weeks the Democratic candidate has had a great 
deal to say in endeavoring to establish the idea in the minds of the American 
people that I am responsible for bad loans by American bankers and in- 
vestors in foreign countries. He says: 

“This is an unsavory chapter in American finance.’’ (I agree with part 
of that.) ‘‘These bonds in large part are the fruit of distressing policies 
pursued by the present administration in Washington. None other, if you 
please, than the policy of lending to backward and crippled countries.”’ 

The Governor does not inform the American people that there is no 
Federal law of regulation of the sale of securities and that there is doubtful 
constitutional authority for such law; that most of these bonds are issued 
from New York State, which has such authority, and that the Governor 
has done nothing to reform that evil, if it be one. 

I recollect a Republican Governor of New York who, believing wrong 
was being done to citizens of his own and other States on their life insurance, 
found a man named Charles Evans Hughes who cleaned it up once and 
for all. 

The Governor has not stated to the American people my oft-repeated 
warnings that American loans made in foreign countries should be on sound 
security and confined to reproductive purposes. I have defined these as 
being loans for creative enterprises which, of their own earnings, would 
repay interest and capital. 

In one of his addresses the Governor pretends not to be able to understand 
what a reproductive loan is, and yet, as I will show you in a moment, he 
does know something about it. I willsay at once that when we have surplus 
capital, properly secured loans for reproductive purposes abroad are an 
advantage to the American people. They furnish work to American labor 
in the manufacture of plants and equipments: they furnish continuing de- 
mand for American labor in supplies and replacements. 

The effect of such creative enterprise is to increase the standards of living 
among the people in those localities and enable them to buy more American 
products and furnish additional work for American labor. 

I have no apologies to make for that statement. It is sound; it makes 
for the upbuilding of the world; it makes for employment of American work- 
men and profit to American investors. If it be followed, there will be no 
losses . 

In these statements made by the Governor he entirely omits the conditions 
and warnings with which [ have always pointedly surrounded the statements 
of this subject. Although no Federal official has the authority to control 
the security offered on these loans, none have defaulted where my proposed 
safeguards have been followed. 

It is obvious from the Governor’s many speeches that he now considers 
that all foreign loans are wrong. He seems to consider the selling of foreign 
bonds in our country to be wicked and the cause of our calamities. One 
interesting part of ali this tirade is that I have never been engaged in the 
selling of foreign bonds and foreign loans. 

The Governor has the advantage of me in experience in that particular. 
As late as 1928 the Governor was engaged in that business for profit and 
actively occupied in promoting such loans. 

At that time he was Chairman of the organization committee of the . 
Federal International Banking Co., a corporation organized for the selling 
of foreign securities and bonds to the American people. 

I have in my hand a prospectus of that corporation in which the foreword, 
written by Mr. Roosevelt before he resigned this position to take the Gover- 
norship, reads as follows: 


‘‘The organizers of the Federal International Banking Co. feel that foreign 
investments are in the nature of alliances. The Federal International] 
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Banking Co. will provide a new source of supply from which American 
demand for foreign investments may be satisfied. tt is intended to promote 
expansion of American foreign trade. Investments of the Federal Inter- 
national are intended to be self-liquidating. It will put to sound protective 
uses a part of the surplus wealth of our Nation which might otherwise be 
employed in the purchase of existing stocks and thereby increase present 
tendencies toward inflation.”’ 

The prospectus states that ‘its operations will be widely distributed in 
foreign countries and various industries.”’ 

It further states ‘that we must aid debtor nations to purchase our 
products, rehabilitate themselves, expand and develop and earn money 
with which to liquidate their debts, that foreign loans should be facilitated 
to aid the export sale of American products.” 

I ask you if more vivid statements have been propounded than that. 
Throughout the prospectus constant reference is made to the fact that it is 
organized under the law, and the impression is given that in consequence it 
has some sort of official blessing from the Federal Government, including 
myself. 

I have no reason to believe that the Governor’s enterprise on this occasion 
was not perfectly proper and soundly founded. I do not wish to convey 
that impression. 

But the Governor, as a private promoter for profit during the boom of 
1928, believed and practiced what the Governor as Presidential condidate 
now denounces as immoral and a cause of our calamities. Two weeks ago 
at Cleveland I felt it necessary to denounce the calumnies being circulated 
in this campaign by the Democratic National Committee in official in- 
structions to their campaign speakers. 

That committee privately acknowledges that these have not a shred of 
foundation. They refuse to take the manly course and withdraw these 
statements. They have sought to maintain their continuing poison by 
silence. 

I now have before me other calumnies of the Democratic National Com- 
mittee, circulated in the same fashion by instructions to their campaign 
speakers. These instructions bristle with such titles as these—and these 
questions will interest American women: 

‘‘How President Hoover has failed the children.’’ 

“His real interest in the Nation’s children may be gained by his recorded 
effort to emasculate and disrupt the children’s bureau.” 

“The bunk of the Home Loan Bank Act.”’ 

Governor Roosevelt implies his endorsement of these columnies by re- 
peating their implications in his speeches when he speaks of what he calls 
“attempts that have been made to cut appropriations for child welfare.”’ 

And again: 

“The United States Public Health Service states that over 6,000,000 of 
our public school children have not enough to eat; many are fainting at 
their desks; they are the prey of disease and their future health is menaced.’’ 

In another speech he uttered a slur on the Home Bank Loan System 
created by this Administration. 

These things have importance only as indicating the desperate attempts 
to mislead the American voter. No wom:n in the United States believes I 
am required to defend my interest in children over the past score of years. 

But, more to the point, I have a letter from the chief of the United States 
Public Health Service that no such statement as that quoted by Governor 
Roosevelt has ever been put out by that service. 

Further, I have here an address, only a week old, by the President of the 
American Public Health Association, who is not a government officicial, 
saying ‘“‘By and large, the health of the people as measured in sickness and 
death has never been better, despite this depression.’’ 

That shows the devoted work of thousands of American men and women 
whom his statements in this campaign have sought to slur. 

As to the Children’s Bureau, | may demonstrate the untruth contained 
in this statement by the fact that the first year of my administration, 
despite the hard times, I increased appropriations for the children’s bureau 
from $320,000 to $368,000, which was every cent they asked for; in the 
second year I recommended appropriations of $399,000, and in the third 
year I recommended appropriations of $395,000, but the Democratic House 
of Representatives reduced this by $20,000. 

This scarecely looks like ruin of the Children’s Bureau—on my part. 


Home Loan Banks. 


In the matter of the Home Loan Banks, the Governor states that this 
idea was brought out in the middle of the campaign. And, like the instruc- 
tions to speakers, he makes slurs upon it. 

That statement falls to the ground in the same slough of untruth as the 
others wehn it is recollected that I had founded the better homes movement 
in the United States more than 10 years ago, whose activities in over 9,000 
different communities, through the devoted service of thousands of American 
women, finally blossomed into the White House Conference on Home Build- 
ing and Home Ownership in December a year ago. 

On that occasion I proposed the plan for the Home Loan Discount banks 
which I had advanced two years before and secured the support of that con- 
ference for the creation of the institution. The bill was drafted and pre- 
sented to Congress on Dec. 8 last. The refusal of the Democratic House of 
Representatives to act prevented its passage until the last hour of the session, 
eight months later, when the pressure from women and men devoted to the 
upbuilding of the American home had become so great that they did not 
dare defeat it in the face of this campaign. 

Had that bill been passed when it was introduced, nearly a year ago, the 
suffering and losses of thousands of small-home owners in the United States 
would have been prevented. I consider that act was the greatest act yet 
undertaken by any government, at any time, on behalf of the thousands of 
owners of small homes. 

It provides the machinery, through the mobilization of building and loan 
associations and savings banks, by which we may assure to men and women 
the opportunity to bring up their children in the surroundings which make 
for true unity and trve purpose in American life. 


Reply to Governor Roosevelt. 

In Governor Roosevelt's address delivered on Oct. 25 he stated: 

“After March 4 1929, the Republican party was in complete control of 
all branches of the Government—Executive, Senate and House and, I may 
add for good measure, the Supreme Court as well.”’ 

I invite your attention to that statement about the Supreme Court. 

There are many things revealed by the campaign of our opponents which 
should give American citizens concern about the future. One of the gravest 
is the state of mind revealed by my opponent in that statement. He 
implies that it is the function of the party in power to control the Supreme 
Court. For generations Republican and Democratic Presidents alike have 
made it their most sacred duty to respect and maintain the independence of 
America’s greatest tribunal. 

President Taft appointed a Democrat as Chief Justice; President Harding 
nominated a Democratic justice: my last appointment was a Democrat 
from New York State, whose appointment was applauded by Republicans 
and Democrats alike the nation over. All appointees to the Supreme Court 
have been chosen solely on the basis of character and mental power. Not 
since the Civil War have the members of the Court divided on political lines. 
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Aside from the fact that the charge that the Supreme’ Court has been 
controlled by any political party is an atrocious one, there is a deeper 
implication in that statement. . 

Does it disclose the Democratic candidate's conception of the unctio 
of the Supreme Court? 

Does he expect the Supreme Court to be subservient to him and his 
party? 

Does that statement express his intention, by his appointments or other- 
wise, to attempt to reduce that tribunal to an instrument of party policy 
and political action for sustaining such doctrines as he may bring with him? 

My countrymen, I repeat to you, the fundamental issue in this campaign, 
the decision that will fix the national direction for 100 years to come, is 
whether we shall go on in fidelity to the American traditions or whether 
we shall turn to innovations, the spirit of which is disclosed to us by many 
sinister revelations and veiled promises. 

My friends, I wish to make my position clear. I propose to go on in 
faith and loyalty to the traditions of our race. I propose to build upon 
the foundations which our fathers have laid over 150 years. 


»— 
<—_—~ 


Address of President Hoover in Madison Square Garden, 
New York—Declares ‘‘New Deal’? of Democratic 
Party Would Destroy Foundations of Our American 
System—Cites Eight Points in Governor Roosevelt’s 
Program Which President Contends Would En- 
danger System. 

Declaring that the present Presidential campaign ‘‘is 
more than a contest between two men,’’ and ‘‘more than a 
contest between two parties,’’ President Hoover, in an 
address in Madison Square Garden, New York, on Oct. 31, 
deseribed it as ‘‘a contest between two philosophies of 
Government.’’ ‘‘We are told by the opposition,’’ said 
President Hoover, “that we must have a new deal.’’ ‘The 
expression our opponents use,’’ said the President, ‘“‘must 
refer to important changes in our economic and social system 
and our system of Government, otherwise they are nothing 
but vacuous words.’’ ‘They’’ (the Democratic Party), the 
President declared, ‘‘are proposing changes and so-called 
new deals which would destroy the very foundations of our 
American system of life.’? President Hoover told the 
gathering that ‘‘the primary conception of this whole 
American system is not the regimentation of men but the 
co-operation of free men. It is founded upon the conception 
of responsibility of the individual to the community, of the 
responsibility of local government to the State, of the State 
to the National Government.’’ ‘‘It is founded,’’ he added, 
“on a peculiar conception of self-government designed to 
maintain this equal opportunity to the individual, and 
through decentralization it brings about and maintains 
these responsibilities. The centralization of government 
will undermine responsibilities and will destroy the system.”’ 
Referring to the crisis and what he termed the destructive 
proposals of the Democratic nominee, President Hoover 
said ‘‘in spite of these obstructions we did sueceed. . . . 
We saved the integrity of our Government and the honesty 
of the American dollar. And we installed measures which 
to-day are bringing back recovery. Employment, agri- 
culture, business—all of these show the steady, if slow, heal- 
ing of our enormous wound.’’ President Hoover went 
on to say: 


I therefore contend that the problem of to-day is to continue these 
measures and policies to restore this American system to its normal func- 
tioning, to. repair the wounds it has received, to correct the weaknesses 
and evils which would defeat that system. To enter upon a series of 
deep changes, to embark upon this inchoate new deal which has been 
propounded in this campaign, would be to undermine and destroy our 
American system. 

The President listed eight proposals of the Democratic 
Party, which he contended ‘will endanger or destroy our 
system. These, as summarized in the New York ‘“Times,”’ 
were: 

1. The expansion of Government expenditure by yielding to sectiona} 
and group raids on the public Treasury. 

2. Inflation of the currency through the issuance of fiat money. 

3. Entrance of the Federal Government into the personal banking 
business. 

4. Reduction of the protective tariff to a competitive tariff for revenue. 

5. Entrance of the National Government into the power business. 

6. The promise of a program of seif-liquidating public works to provide 
employment for all surplus labor at all times, which, the President said, 
was ‘‘frivolous’’ and ‘‘cruel.’’ 

7. The “slurring reflection’’ on the United States Supreme Court made 
by Governor Roosevelt when he said that it was under the complete control 
of the Republican Party. 

8. The ‘philosophy of stagnation, of despair’’ by which, Mr. Hoover 
said, Governor Roosevelt proposes to conduct the Presidency. 


The address of President Hoover at Madison Square 
Garden follows in full: 





PART I. 
Contest Between Two Philosophies of Government. 

This campaign is more than a contest between two men. It is more 
than contest between two parties. It is a contest between two philosophies 
of government. 

We are told by the opposition that we must have a change, that we 
must have a new deal. It is not the change that comes from normal 


development of national life to which I object, or you object, but the ‘pro- 
posal to alter the whole foundations of our national life which have been 
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builded through generations of testing and struggle, and of the principles 
upon which we have made this Nation. The expressions our opponents 
use must refer to important changes in our economic and social system 
and our system of government, otherwise they would be nothing but vacuous 
words. And I realize that in this time of distress many of our people 
are asking whether our social and economic system is incapable of that 
great primary function of providing security and comfort of life to all of the 
firesides of our 25,000,000 homes in America, whether our social system 
provides for the fundamental development and progress of our people, 
whether our form of government is capable of originating and sustaining 
that security and progress. 

This question is the basis upon which our opponents are appealing to 
the people in their fear and distress. They are proposing changes and so- 
called new deals which would destroy the very foundations of the American 
system. 

Our people should consider the primary facts before they come to the 
judgment—not merely through political agitation, the glitter of promise, 
and the discouragement of temporary hardships—whether they will sup- 
port changes which radically affect the whole system which has been builded 
up by 150 years of the toil of our fathers. They should not approach the 
question in the despair with which our opponents would clothe it. 

Our economic system has received abnormal shocks during the last three 
years, which have temporarily dislocated its normal functioning. These 
shocks have in a large sense come from without our borders, and I say to 
you that our system of government has enabled us to take such strong action 
as to prevent the disaster which would otherwise have come to this Nation. 
It has enabled us further to develop measures and programs which are now 
demonstrating their ability to bring about restoration and progress. 

We must go deeper than platitudes and emotional appeals of the public 
platform in the campaign if we will penetrate to the full significance of 
the changes which our opponents are attempting to float upon the wave 
of distress and discontent from the difficulties we are passing through. 
We can find what our opponents would do after searching the record of 
their appeals to discontent, group and sectional interest. To find that, 
we must search for them in the legislative acts which they sponsored and 
passed in the Democratic-controlled House of Representatives in the last 
session of Congress. We must look into both the measures for which they 
voted and which were defeated. We must inquire whether or not the 
Presidential and Vice-Presidential candidates have disavowed these acts. 
If they have not, we must conclude that they form a portion and are a 
substantial indication of the profound changes and the new deal which is 
proposed. 

Sees Revolutionary Changes Proposed. 


And we must look still further than this as to what revolutionary changes 
have been proposed by the candidates themselves. 

We must look into the type of leaders who are campaigning for the 
Democratic ticket, whose philosophies have been well known all their lives 
whose demand for a change in the American system is frank and forceful. 
I can respect the sincerity of these men in their desire to change our form 
of government and our social and economic system, though I shall do my 
best to-night to prove they are wrong. I refer particularly to Senator 
Norris, Senator La Follette, Senator Cutting, Senator Huey Long, Senator 
Wheeler, William R. Hearst, and other exponents of a social philosophy 
different from the traditional philosophies of the American people. Unless 
these men feel assurance of support ot their ideas they certainly would 
not be supporting these candidates for the Democratic Party. 

The zeal of these men indicates that they have sure confidence that they 
will have voice in the administration of this government. 

I may say at once that the changes proposed from all these Democratic 
principals and allies are of the most profound and penetrating character. 
If they are brought about this will not be the America which we have known 
in the past. 


American System of Government. 


Let us pause for a moment and examine the American system of govern- 
ment, of social and economic life, which it is now proposed that we should 
alter. Our system is the product of our race and of our experience in build- 
ing a Nation to heights unparalleled in the whole history of the world. 
It is a system peculiar to the American people. It differs essentially from 
all others in the world. It is an American system. 

It is founded on the conception that only through ordered liberty, 
through freedom to the individual, and equal opportunity to the individual 
will his initiative and enterprise be summoned to spur the march of National 
progress. 

It is by the maintenance of equality of opportunity and therefore of 
a society absolutely fluid in the movement of its human particles that our 
individualism departs from the individualism of Europe. We resent class 
distinction because there can be no rise for the individual through the 
frozen strata of classes, and no stratification of classes can take place in a 
mass livened by the free rise of its particles. ‘Thus in our ideals the able 
and ambitious are able to rise constantly from the bottom to leadership in 
the community. And we denounce any intent to stir class feeling and class 
antagonisms in the United States. 

This freedom of the individual creates of itself the necessity and the 
cheerful willingness of men to act co-operatively in a thousand ways and 
for every purpose as the occasion requires, and it permits such voluntary 
co-ooperations to be dissolved as soon as they have served their purpose, 
and to be replaced by new volunary associations for new purposes. 

There has thus grown within us, to gigantic importance, a new conception. 
And that is, this voluntary co-operation within the community. Co- 
operation to perfect the social organization; co-operation for the care of those 
in distress; co-operation for the advancement of knowledge, of scientific 
research, of education; co-operative action in a thousand directions for the 
advancement of economic life. This is self-government by the people 
outside of government; it is the most powerful development of individual 
freedom and equal opportunity that has taken place in the century nad a 
half since our fundamental institutions were founded. 

It is in the further development of this co-operation and a sense of its 
responsibility that we should find solution for many of the complex prob- 
lems and not by the extension of government into our economic and 
social life. The greatest function the government can perform is to build 
up that co-operation, and its most resolute action should be to deny the 
extension of bureaucracy. We have developed great agencies of co-opera- 
tion by the assistance of the government which promote and protect the 
interests of the individual and the smaller units of business. The Federal 
Reserve System, in its strengthening and support of the smaller banks; 
the Farm Board in its strengthening and support of the farm co-operatives; 
the Home Loan banks, in mobilizing building and loan associations and 
saving banks; the Federal Land banks, in giving independence and strength 
to land mortgage associations; the great mobilization of relief to distress, 
the mobilization of business and industry in measures of recovery from 
this depression and a score of other activities are not socialism—they are 
the essence of protection to the development of free men. I wish to go 
into this point a little further. 
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Primary Conception of American System. 

The primary conception of this whole American system is not the regi- 
mentation of men but the co-operation of free men. It is founded upon 
the conception of responsibility of the individual to the community, of 
the responsibility of local government to the State, of the State to the 
National Government. 

It is founded on a peculiar conception of self-government designed 
to maintain this equal opportunity to the individual, and through decen- 
tralization it brings about and maintains these responsibilities. The 
centralization of government will undermine these responsibilities and 
will destroy the system. 

Our government differs from all previous conceptions, not only in the 
decentralization, but also of the judicial arm of government in the separa- 
tion of functions between the legislative, executive and judicial arms of 
government, in which the independence of the judicial arm is the keystone 
of the whole structure. 

It is founded on a conception that in times of emergency, when forces 
are running beyond control of individuals or other co-operative action, 
beyond the control of local communities and of States, then the great 
reserve powers of the Federal Government shall be brought into action 
to protect the community. But when these forces have ceased there must 
be a return of State, local and individual responsibility. 

Now, the implacable march of scientific discovery with its train of 
new inventions presents every year new problems to government and 
new problems to the social order. Questions often arise whether, in the 
face of the growth of these new and gigantic tools, democracy can remain 
master in its own house, and can preserve the fundamentals of our American 
system. I contend that it can; and I contend that this American system 
of ours has demonstrated its validity and its superiority over any system 
yet invented by the human mind. 

It has demonstrated it in the face of the greatest test of our history— 
that is the emergency which we have faced in the past three years. 


Crisis and Measures to Overcome It. 


When the political and economic weaknesses of many nations of Europe, 
the result of the World War and the aftermath, finally culminated in 
the collapse of their institutions, the delicate adjustment of our economic 
and social and governmental life received a shock unparalleled in our 
history. No one knows that better than you of New York. No one 
knows its causes better than you. That the crisis was so great that many 
of the leading banks sought directly and indirectly to convert their assets 
into gold or its equivalent, with the result that they practically ceased 
to function as credit institutions, is known to you; that many of our citizens 
sought flight for their capital to other countries; that many of them at- 
tempted to hoard gold in large amounts, you know. These were but 
indications of the flight of confidence and of the belief that our government 
could not overcome these forces. 

Yet these forces were overcome—perhaps by narrow margins—and 
this action demonstrates what the courage of a nation can accomplish 
under the resolute leadership of the Republican party. And I say that 
Republican party, advisedly, because our opponents, before and during 
the crisis, proposed no constructive program, though some of their members 
patriotically supported ours, for which they deserve on every occasion 
the applause of patriots. Later on the Democratic House of Repre- 
sentatives did develop the real thought and ideas of the Democratic party, 
but it was so destructive that it had to be defeated; they did delay the healing 
of our wounds for months. 

In spite of all these obstructions we did succeed. Our form of gov- 
ernment did prove itself equal to the task. We saved this nation from 
a@ quarter of a century of chaos and degeneration, and we preserved the 
savings, the insurance policies, gave a fighting chance to men to hold their 
homes. We saved the integrity of our government and the honesty of 
the American dollar. And we installed measures which to-day are bringing 
back recovery. Employment, agriculture and business—all of these 
show the steady, if slow, healing of an enormous wound. 

I therefore contend that the problem of to-day is to continue these 
measures and policies to restore this American system to its normai func- 
tioning, to repair the wounds it has received, to correct the weaknesses 
and evils which would defeat that system. To enter upon a series of deep 
changes, to embark upon this inchoate new dea] which has been propounded 
in this campaign would be to undermine and destroy our American system. 

Before we enter upon such courses I would like for you to consider what 
the results of this American system have been during the last 30 years— 
that is one single generation. For if it can be demonstrated that by means 
of this, our unequaled political, social and economic system, we have secured 
a lift in the standards of living and a diffusion of comfort and hope to 
men and women, the growth of equality, opportunity or the widening 
of all opportunity, such as had never been seen in the history of the world, 
then we should not tamper with it and destroy it; but on the contrary, 
we should restore it, and, by its gradual improvement and perfection, 
foster it into new performance for our country and for our children. 

PART II. 
Development Since Last Generation. 

Now, if we look back over the last generation we find that the number 
of our families, and therefore, our homes, have increased from 16 to 25 
million, or 62%. In that time we have builded for them 15,000,000 
new and better homes. We have equipped 20,000,000 out of these 25,- 
000,000 homes with electricity; thereby we have lifted infinite drudgery 
from women and men. The barriers of time and space have been swept 
away in a single generation. Life has been made freer, the intellectual 
vision of every individual has been expanded by the installation of 20,- 
000,000 telephones, 12,000,000 radios and the service of 20,000,000 auto- 
mobiles. Our cities have been made magnificent with beautiful buildings 
and parks and playgrounds. Our countryside has been knit together 
with splendid roads. We have increased by 12 times the use of electrical 
power and thereby taken sweat from the backs of men. In this broad 
sweep real wages and purchasing power of men and women have steadily 
increased. New comforts have steadily come to them. 

The hours of labor have decreased, the 12-hour day has disappeared, 
even the 9-hour day has almost gone. We are now advocating the 5-day 
week. During this generation the portals of opportunity to our children 
have ever widened. While our population grew by but 62%, we have 
increased the number of children in high schools by 700%, those in in- 
stitutions of higher learning by 300%. With all our spending we have 
multiplied by six times the savings in our banks and in our building and 
loan associations. And we have multiplied by 1,200% the amount of 
our life insurance. With the enlargement of our leisure we have come 
to a fuller life; we have gained new visions of hope, we more nearly realize 
our National aspirations and give increasing scope to the creative power 
of every individual and expansion of every man’s mind. 

Our people in those 30 years have grown in the sense of social respon- 
sibility. There is profound progress in the relation of the employer to 
the employed. We have more nearly met with a full hand the most sacred 
obligation of man, that is, the responsibility of a man to his neighbor 
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Support to our schools, hospitals and institutions for the care of the af- 
flicted surpassed in totals of billions the proportionate service in any 
period of history in any nation in the world. 


Break in Progress. 

Three years ago there came a break in this progress. A break of the 
Same type we have met fifteen times in a century and yet we have over- 
come them. But eighteen months later came a further blow by shocks 
transmitted to us by the earthquakes of the collapse of nations throughout 
the world as the aftermath of the World War. The workings of our system 
were dislocated. Millions of men and women are out of jobs. Business 
men and farmers suffer. Their distress is bitter. I do not seek to minimize 
the depth of it. We may thank God that in view of the storm that we 
have met 30,000,000 still have their jobs; yet this must not distract our 
thoughts from the suffering of the other 10,000,000. 


Would Restore Normal Working System. 

But I ask you what has happened? This thirty years of incomparable 
improvement in the scale of living, the advance of comfort and intellectual 
life, of security, of inspiration and ideals did not arise without right princi- 
ples animating the American system which produced them. Shail that 
system be discarded bacause vote-seeking men appeal to distress and say 
that the machinery is all wrong and that it must be abandoned or tampered 
with? Is it not more sensible to realize the simple fact that some extra- 
ordinary force has been thrown into the mechanism, temporarily deranging 
its operation? Is it not wiser to believe that the difficulty is not with the 
principles upon which our American system is founded and designed through 
all these generations of inheritance? Should not our purpose be to restore 
the normal working of that system which has brought to us such immeasur- 
able benefits, and not destroy it? 


PART III. 


Proposals of Democrats. 

And in order to indicate to you that the proposals of our opponents will 
endanger and destroy our system, I propose to analyze a few of the proposals 
of rie opponents in their relation to these fundamentals, which I have 
stated. 

First—A proposal of our opponents which would break down the American 
system is the expansion of Government expenditure by yielding to sectional 
and group raids on the public Treasury. The extension of Government 
expenditures beyond the minimum limit necessary to conduct the proper 
functions of the Government enslaves men to work for the Government. 
If we combine the whole governmental expenditure—national, State and 
municipal—we will find that before the World War each citizen worked, 
theoretically 25 days out of each year for the Government. In 1924 he 
worked 46 days a year for the Government. To-day he works for the 
support of all forms of government 61 days out of the year. 

No nation can conscript its citizens for this proportion of men’s time 
without national impoverishment and destruction of their liberties. Our 
nation cannot do it without destruction to our whole conception of the 
American system. The Federal Government has been forced in this 
emergency to unusual expenditures, but in partial alleviation of these 
extraordinary and unusual expenditures the Republican Administration 
has made a successful effort to reduce the ordinary running expenses of 
the Government. Our opponents have persistently interfered with such 
policies. I only need recall to you that the Democratic House of Repre- 
sentatives passed bills in the last session that would have increased our 
expenditures by $3,500,000,000, or 87%. Expressed in day’s labor, this 
would have meant the conscription of 16 days’ additional work from 
every citizen for the Government. That was stopped. Furthermore, 
they refused to accept recommendations from the Administration in 
respect to $150,000,000 to $200,000,000 of reductions in ordinary expendi- 
tures, and finally they forced upon us increasing expenditure of $322,- 
000,000. In spite of this, the ordinary expenses of the Government have 
been reduced upward of $200,000,000 during this present Administration. 
They will be decidedly further reduced. But the major point I wish to 
make—the disheartening part of these proposals of our opponents—is that 
they represent successful pressures of minorities. They would appeal to 
sectional and group political support, and thereby impose terrific burdens 
upon every home in the country. These things can and must be resisted. 
But they can only be resisted if there shall be live and virile public support 
to a Republican Administration, in opposition to political logrolling and 
the sectional and group raids on the Treasury for distribution of public 
money, which is cardinal in the congeries of elements which make up the 
Democratic Party. 

These expenditures proposed by the Democratic House of Representatives 
for the benefit of special groups and special sections of our country directly 
undermine the American system. Those who pay are, in the last analysis, 
the man who works at the bench, the desk, and on the farm. They take 
away his comfort, stifle his leisure and destroy his equal opportunity. 

Bill to Inflate Currency. 

Second—Another proposal of our opponents which would destroy the 
American system is that of inflation of the currency. The bill which 
passed the last session of the Democratic House called upon the Treasury 
of the United States to issue $2,300,000,000 in paper currency that would 
be unconvertible into solid values. Call it what you will, greenbacks or 
fiat money. It was that nightmare which overhung our own country for 
years after the Civil War. 

In our special situation to-day the issuance of greenbacks means the 
immediate departure of this country from the gold standard, as there 
could be no provision for the redemption of such currency in gold. The 
new currency must obviously go to immediate and constantly fluctuating 
discount when associated with currency convertible into gold. 

The oldest law of currency is that bad money drives out the good, for 
a population—every individual—will hoard good currency and endeavor 
to get rid of the bad. The invariable effect is the withdrawal of a vast 
sum of good currency from circulation, and at once the Government is 
forced to print more and more bad paper currency. No candidate and no 
speaker in this campaign has disavowed this action of fhe Democratic 
House. In spite of this visible experience within recollection of this genera- 
tion, with all its pitiable results, fiat money is proposed by the Democratic 
Party as a potent measure for relief from this depression. 

The use of this expedient by nations in difficulty since the war in Europe 
has been one of the most tragic disasters to equality of opportunity, the 
independence of men. 

I quote from a revealing speech by Mr. Owen D. Young upon the return 
of the Dawes Commission. He stated: 


‘The currency of Germany was depreciating so rapidly that the industries 
paid their wages daily, and sometimes indeed twice a day. Standing with 


the lines of employees was another line of wives and mothers waiting for 
the marks. The wife grabbed the paper from her husband’s hand and 
rushed to the nearest provision store to spend it quickly before the rapid 
depreciation had cut its purchasing power in two. 

‘When the chairman of the syndicate of the German Trade Unions, 
Herr Grasseman, appeared before the Dawes Committee, I put to him 
this question: 


‘What can this Committee do for German labor?’ 
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“I expected the answer to be some one of the slogans of labor: An eight- 
hour day, old age or disability pensions, insurance against unemployment— 
something of that kind. Much to my surp¢ise the answer came promptly.”’ 

“What your committee must do for German labor is to give us a stable 
currency. Do you know,’ Herr Grasseman said, ‘that for many months it 
has been impossible for a wage-earner in Germany to perform any of his 
moral obligations? 

“ “Knowing that a child was coming to the family at a certain time, there 
was no way by which the husband through effort or sacrifice or savings, 
could guarantee his wife a doctor and a nurse when that event arrived. One 
knowing that his mother was stricken with a fatal disease could not by 
any extra effort or sacrifice or saving be in a position to insure her a decent 
burial on her death. 

** “Your committee must,’ Herr Grasseman added, ‘just as a basic human 
thing, give us a stable currency and thereby insure to the worker that his 
wages will have the same purc asing power when he wants to spend them 
as they had when he earned them’.’ 

And I ask is that the preservation of opportunity and the protection of 
men by government? 


Veto of Bill Which Would Have Extended Government Into Personal 
Banking Business. 


Third—In the last session of Congress, under the peronal leadership of 
the Democratic Vice-Presidential candidate, and their allies in the Senate, 
enacted a law to extend the Government into personal banking business. 
This I was compelled to veto, out of fidelity to the whole American system 
of life and government. I may repeat a part of that veto message—and it 
remains unchallenged by any Democratic leader. I said: 

“It would mean loans against security for any conceivable p on 
any conceivable security to anybody who wants money. It would place 
the Government in private business in such fashion as to violate the very 
principle of public relations upon which we have builded our nation, and 
renders insecure its very foundations. Such action would make the Recon- 
struction Corporation the greatest banking and money-lending institution 
of all history. It would constitute a gigantic centralization of banking and 
finance to which the American people have been properly opposed over a 
hundred years. The purpose of the expansion is no longer in the spirit of 
solving a great major emergency, but to establish a privilege whether it 
serves a great national end or not.”’ 

I further stated: 

“It would require the setting up of a huge Pupenucrace, to establish 
branches in every county and town in the United States. very political 
pressure would be assembled for particular ns. It would be within the 
power of these agencies to dictate the welfare of millions of people, to dis- 
criminate between competitive business at will, and to deal favor and dis- 
aster among them. The organization would be constantly subjected to 
conspiracies and raids of b promee yet J interests, individuals and private corpo- 
rations. Huge losses and great scandals must inevitably result. It would 
mean the squandering of public credit to be ultimately borne by the tax 
payer.”’ 

I stated further that: 

“This proposal violates every sound principle of public finance and of our 
Government. Never before has so dangerous a suggestion been made to 
our country. Never before has so much power for evil been placed at the 
unlimited discretion of seven individuals.”’ 

They failed to pass this bill over my veto. But you must not be deceived 
This is still in their purposes as a part of the new deal and no responsbile 
candidate has as yet disavowed it. 


Protective Tariff. 


Fourth—Another proposal of our opponents which would wholly alter 
our Americ: ~ system of life is to reduce the protective tariff to a competitive 
tariff for revenue. The protective tariff and its results upon our economic 
structure has become gradually embedded into our economic life since the 
first protective tariff act passed by the American Congress under the 
administration of George Washington. There have been gaps at times of 
Democratic control when this protection was taken away or decreased. 
But it has been so embedded that its removal has never failed and never 
will fail to bring disaster. 

I can conceive a nation builded without it, but we have been built with it. 
Whole towns, communities, and forms of agriculture with their homes, 
schools and churches have been built up under this system of protection. 
The grass will grow in streets of a hundred cities, a thousand towns; the 
weeds will overrun the fields of millions of farms if that protection be taken 
away. Their churches, their hospitals and schoolhouses will decay. 

Incidentally, another one of the proposals of our opponents which is to 
destroy equal opportunity both between individuals and communities is 
their promise to repeal the independent authority of the bi-partisan Tariff 
Commission and thereby return the determination of import duties to the 
old logrolling greed of group or sectional interest of Congressional action 
in review of the tariff. 


Proposal to Put Government Into Power Business. 


Fifth—Another proposal is that the Government go into the power 
business. Three years ago, in view of the extension of the use of trans- 
mission of power over State borders and the difficulties of State regulatory 
bodies in the face of this inter-State action, I recommended to the Congress 
that such inter-State power should be placed under regulation by the 
Federal Government in co-operation with the State authorities. 

That recommendation was in accord with the principles of the Republican 
party over the past 50 years, to provide regulation where public interest 
had developed in tools of industry which was beyond control and regulation 
of the States. 

I succeeded in creating an independent power commission to handle 
such matters, but the Democratic House declined to approve the further 
powers to this commission necessary for such regulation, possibly in order 
that they might use it as a matter of agitation in this campaign. 

I have stated unceasingly that I am opposed to the Federal Government 
going into the power business. I have insisted upon rigid regulation. 
The Democratic candidate has declared that under the same conditions 
which may make local action of this character desirable he is prepared to 
put the Federal Government into the power business. He is being actively 
supported by a score of Senators in this campaign, many of whose expenses 
are being paid by the Democratic National Committee, who are pledged 
to Federal Government development and operation of electrical power. 

I find in the instructions to campaign speakers issued by the Democratic 
National Committee that they are instructed to criticize my action in 
the veto of the bill which would have put the Government permanently 
into the operation of power at Muscle Shoals with a draft on capital from 
the Federal Treasury of over $100,000,000. In fact, 31 Democratic Senators, 
being all except three, voted to override that veto. In that bill was the 
flat issue of the Federal Government permanently in competitive business. 
I vetoed it because of that principle and not because it especially applied 
to electrical power. In that veto I stated that I was firmly opposed to the 
Federal Government entering into any business the major purpose of which 
is competition with our citizens. I said: 


“There are national emergencies which require that the Government 
should: temporarily enter the field of business, but that they must be 
emergency actions and in matters where the cost of the project is secondary 
to much higher consideration. There are many localities where the Federal 
Government is justified in the construction of great dams and reservoirs, 
where navigation, flood control, reclamation or stream regulation are of 
dominant importance, and where they are beyond the capacity or purpose 
of private or local government capital to construct. In these cases, power 
is often a by-product and should be disposed of by contract or lease. But 
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for the Federal Government to deliberately go out to build up and expand 
such an occasion to the major purpose of a power and manufacturing 
business is to break down the initiative and enterprise of the American 
people: it is destruction of equality of opportunity among our people; it 
is the nezation of the ideals uvon which our civilization has been based. 


“This bill raises one of the important issues confronting our people. 
That is squarely the issue of Federal Government ownership and operation 
of power and manufacturing business not as a minor by-product tasa 
major purpose. Involved in this question is the agitation against the 
conduct of the power industry. The power problem is not to be solved by 
the Federal Government going into ard ae on business, nor is it to be solved 
by the project in this bill. The remedy for abuses in the conduct of that 
industry lies in regulation and not by the Federal Government entering 
upon the business itself. I have recommended to the Congress on various 
occasions that action should be taken to establish Federal regulation of 
inter-State power in co-operation with State authorities. This bill would 
launch the Federal Government upon a policy of ownership of power 
utilities upon a basis of competition inatend of by the proper ernment 
function of regulation for the protection of all the people. I hesitate to 
contemplate the future of our institutions, of our Government and of our 
country if the pre-occupation of its officials is to be no longer the promotion 
of justice and equal opvortunity, but is to be devoted to barter in the 
markets. That is not liberalism; it is degeneration.”’ 

From their utterances in this campaign and elsewhere we are justified 
in the conclusion that our opponents propose to put the Federal Govern- 
ment in the power business with all its additions to Federal bureaucracy, 
its tyranny over State and local governments, its undermining of State and 
local responsibilities and initiative. 


Proposal for Inauguration of Self Liquidating Public Works. 


Sixth—I may cite another instance of absolutely destructive proposals 
to our American system by our opponents. 

Recently there was circulated through the unemployed in this country 
a letter from the Democratic candidate in which he stated that he ‘‘would 
support measures for the inauguration of self-liquidating public works such 
as the utilization of water resources, flood control, land reclamation, to 
provide employment for all surplus labor at all times.’ 

I especially emphasize that promise to promote ‘“‘employment for all 
surplus labor at al] times,’’ by the Governor. At first I could not believe 
that any one would be so cruel as to hold out a hope so absolutely impossible 
of realization to these 10,000,000 who are unemployed and suffering. But 
the authenticity of this promise has been verified. And I protest against 
such frivolous promises being held out to a suffering people. It is easily 
demonstrable that no such employment can be found. But the point { 
wish to make hre and now is the mental attitude and spirit of the Demo- 
cratic Party that would lead them to make such a promise or to attempt it. 
It is another mark of the character of the new deal and the destructive 
changes which mean the total abandonment of every principle upon which 
this Government and the American system is founded. If it were possible 
to give this employment to 10,000,000 people by the Government, it would 
cost upwards of $9,000,000,000 a year. 

The stages of this destruction would be, first, the destruction of govern- 
ment credit, the value of government securities, the destruction of every 
fiduciary trust in our country, insurance policies and all. It would pull down 
the employment of those who are still at work by the high taxes and the 
demoralization of credit upon which their employment is dependent. It 
would mean the pulling and hauling of politics for projects and measures, 
the favoring of localities, sections and groups. It would mean the growth 
of a fearful bureaucracy which, once established, could never be dislodged. 
If it were possible, it would mean one-third of the electorate with govern- 
ment jobs earnest to maintain this bureaucracy and to control the political 
destinies of the country. 

Incidentally, the Democratic candidate has said on several occasions 
that we must reduce surplus production of agricultural products, and yet 
he proposes to extend this production on a gigantic scale through expansion 
of reclamation and new agricultural areas under this plan, to the obvious 
ruin of the farmer. 

I have said before, and I want to repeat on this occasion, that the only 
method by which we can stop the suffering and unemployment is by re- 
turning our people to their normal jobs in their normal homes, carrying on 
their normal functions of living. This can be done only by sound processes 
of protecting and stimulating recovery of the existing economic system upon 
which we have builded our progress thus far—preventing distress and 
giving such sound employment as we can find in the meantime. 


“Slurring Reflection"’ on Supreme Court. 


Seventh—Recently, at Indianapolis, I called attention to the state- 
ment made by Governor Roosevelt in his address on Oct. 25 with respect 
to the Supreme Court of the United States. He said: 

“After March 4 1929, the Republican Party was in complete control of 
all branches of the Government—executive, Senate and House, and, I 
may add for good measure, in order to make it complete, the Supreme 
Court as well.” 

I am not called upon to defend the Supreme Court of the United States 
from this slurring reflection. Fortunately, that Court has jealously main- 
tained over the years its high standard of integrity, impartiality and freedom 
from influence of either the Executive or Congress, so that the confidence 
of the people in the Court is sound and unshaken. 

But is the Democratic candidate really proposing his conception of 
the relation of the Executive and the Supreme Court_ If that is his idea, 
he is proposing the most revolutionary new deal, the most stupendous 
breaking of precedent, the most destructive undermining of the very safe- 
guard of our form of government yet proposed by any Presidential candidate. 

Philosophy of Stagnation. 

Eighth—In order that we may get at the philosophical background of 

the mind which pronounces the necessity for profound change in our 


American system and a new deal, I would call your attention to an address 


as ipo Pid the Democratic candidate in San Francisco early in October. 
e said: 


“Our industrial plant is built. The problem just now is whether, under 
existing conditions, it is not overbuilt. Our last frontier has long since 
been reached. There is practically no more free land. There is no safety 
valve in the Western prairies where we can go for a new start. ... 
The mere sulicing of more industrial plants, the organization of more 
corporations is as likely to be as much a danger asa help. . . . Our 
task now is not the discovery of natural resources or necessarily the produc- 
tion of more goods, it is the sober, less dramatic business of admin tering 
the resources and plants already in hand . . establishing markets 
for surplus production, of meeting the problem of under-consumption, 
distributing the wealth and products more equitably and adopting the 
economic organization to the service of the people.” . . 

There are many of these expressions with which no one would quarrel. 
But I do challenge the whole idea that we have ended the advance of 
America, that this country has reached the zenith of its power, the height 
of its development. That is the counsel of despair for the future of America. 
That is not the spirit by which we shall emerge from this depression. That 
is not the spirit that made this country. If it is true, every American must 
abandon the road of countless progress and unlimited opportunity. I 
deny that the promise of American life has been fulfilled, for that means 
we have begun the decline and fall. No nation can cease to move forward 
without degeneration of spirit. 
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I could quote from gentlemen who have emitted this same note of pessi- 
mism in economic depressions going back for 100 years. What ihe Governor 
has overlooked is the fact that we are yet but on the frontiers of development 
of science and of invention. I have only to remind you that discoveries in 
electricity, the internal-combustion engine, the radio—all of which have 
sprung into being since our land was settled—have in themselves represented 
the greatest advances in America. This philosophy upon which, I presume 
the Governor of New York proposes to conduct the Presidency of the 
United States is the philosophy of stagnation, of despair. It is the end 
of hope. The destinies of this country cannot be dominated by that spirit 
in action. I would be the end of the American system. 

I have recited to you the progress of this last generation. Progress in 
that generation was not due to the opening up of new agricultural land; 
it was due to the scientific research, the opening of new invention, new 
flashes of light from the intelligence of our people. These brought the 
improvements in agriculture and in industry. There are a thousand 
inventions for comfort in the lockers of science and invention which have 
not yet come to light; all are but on their frontiers. As for myself, I am 
confident that if we do not destroy this American system, if we continue 
to stimulate scientific research, if we continue to give it the impulse of initia- 
tive and enterprise, if we continue to build voluntary co-operative action 
instead of financial concentration, if we continue to build it into a system 
of free men, my children will enjoy the same opportunities that have come 
to me and to the whole 120,000,000 of my countrymen. I wish to see 
American Government conducted in this faith and in this hope. 


PART IV. 


Sees Growth of Bureaucracy in Democratic Proposals. 

If these measures, these promises, which I have discussed, or these failures 
to disavow these projects, this atitude of mind, mean anything, they mean 
the enormous expansion of the Federal Government; they mean the growth 
of bureaucracy such as we have never seen in our history. No man who 
has not occupied my position in Washington can fully realize the constant 
battle which must be carried on against incompetence, corruption, tyranny 
of government expanded into business activities. If we first examine the 
effect on our form of government of such a program, we come at once to 
the effect of the most gigantic increase in expenditure ever known in history. 
That alone would break down the savings, the wages, the equality of oppor- 
tunity among our people. These measures would transfer vast respon- 
sibilities to the Federal Government from the States, the local governments, 
and the individuals. But that is not all; they would break down our form 
of government. It would crack the timbers of our Constitution. Our 
legislative bodies can not delegate their authority to any dictator, but 
without such delegation every member of these bodies is impelled in repres- 
entation of the interest of his constituents constantly to seek privilege and 
demand service in the use of such agencies. Every time the Federal Govern- 
ment extends its arm, 531 Senators and Congressmen become actual boards 
of directors of that business. 

Capable men cannot be chosen by politics for all the various talents 
required. Even if they were supermen, if there were no politics in the 
selection of the Congress, if there were no constant pressure for this and 
for that, so large a number would be incapable as a board of directors of 
any institution. At once when these extensions take place by the Federal 
Government, the authority and responsibility of State Governments and 
institutions are undermined. Every enterprise of private business is at once 
halted to know what Federal action is going to be. It des‘roys initiative 
and courage. We can do no better than quote that great statesman of 
labor, the late Samuel Gompers, in speaking of an exactly parallel situation: 

“It is a question of whether it shall be government ownership or private 
ownership under control. If I were a minority of one in this convention, 
I would want to cast my vote so that the men of labor shall not willingly 
enslave themselves to government in their industrial effort.’ ; 


PART V. 
Spirit of Liberalism. 

We have heard a great deal in this campaign about reactionaries, con- 
servatives, progressives, liberals and radicals. I think I belong to every 
group. I have not yet heard an attempt by any one of the orators who 
mouth these phrases to define the principles upon which they base these 
classifications. There is one thing I can say without any question of doubt 
—that is, that the spirit of liberalism is to create free men; it is not the 
regimentation of men under government. It is not the extension of bure- 
aucracy. I have said in this city before now that you cannot extend the 
mastery of government over the daily life of a people without somewhere 
making it master of people’s souls and thoughts. Expansion of government 
in business means that the government in order to protect itself from the 
political consequences of its errors or even its successes is driven irresistibly 
without peace to greater and greater control of the nation’s press and plat- 
form. Free speech does not live many hours after free industry and free 
commerce die. It is a false liberalism that interprets itself into government 
operation of business. Every step in that direction poisons the very roots of 
liberalism. It poisons political equality, free speech, free press and equality 
of opportunity. It is the road not to liberty, but to less liberty. True 
liberalism is found not in striving to spread bureaucracy, but in striving to 
set bounds to it. It is found in an endeavor to extend co-operation between 
free men. ‘True liberalism seeks all legitimate freedom first in the con- 
fident bel ef that without such freedom the pursuit of other blessings is in 
vain. Liberalism is a force truly of the spirit proceeding from the deep 
realization that economic freedom cannot be sacrificed if political freedom is 
to be preserved. 

Even if the government conduct of business could give us the maximum 
of efficiency instead of least efficiency, it would be purchased at the cost 
of freedom. It would increase rather than decrease abuse and corruption, 
stifle initiative and invention, undermine development of leadership, cripple 
mental and spiritual energies of our people, extinguish equality of oppor- 
tunity, and dry up the spirit of liberty and progress. Men who are going 
about this country announcing that they are liberals because of their prom- 
ises to extend the government in business are not liberals; they are reac- 
tionaries of the United States. 


PART VI. 


American System Demands Economic Justice as Well as Political 
and Social Justice. 

And I do not wish to be misquoted or misunderstood. I do not mean 
that our government is to part with one iota of its national resources without 
complete protection to the public interest. I have already stated that 
democracy must remain master in its own house. I have stated that abuse 
and wrongdoing must be punished and controlled. It is at times necessary 
for the government to protect the people when forces are running against 
their control. Nor do I wish to be misinterpreted as stating that the United 


States is a free-for-all and devil-take-the-hindermost society. 

The very essence of equality of opportunity of our American system 
is that there shall be no monopoly or domination by any group or section in 
this country, whether it be business, sectional or a group interest. 
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contrary, our American system demands economic justice as well as political 
and social justice; it is not a system of laissez faire. 

I am not setting up the contention that our American system is perfect. 
No human ideal has ever been perfectly attained, since humanity itself is 
not perfect. But the wisdom of our forefathers and the wisdom of the 
30 men who have preceded me in this office hold to the conception that 
progress can only be attained as the sum of accomplishments of free in- 
dividuals, and they have held unalterably to these principles. 

In the ebb and flow of economic life our people in times of prosperity 
and ease naturally tend to neglect the vigilance over their economic rights. 
Moreover, wrongdoing is obscured by apparent success in enterprise. Then 
insidious diseases and wrongdoings grow apace. But we have in the past 
seen in times of distress and difficulty that wrongdoing and weakness come 
to the surface and our people, in their endeavors to correct these wrongs, 
are tempted to extremes which may destroy rather than b ld 

It is men who do wrong, not our institutions. It is men who violate the 
laws and public rights. It is men, not institutions, which must be punished. 


PART VII. 
Near Goal to Abolish Poverty. 
In my acceptance speech four years ago at Palo Alto I stated that: 


“One of the oldest aspirations of the human race was the abolition of 
poverty. y poverty I mean the grinding by undernourishment, cold, 
ignorance, fear of old age to those who have the will to work.”’ 


I stated that: 

“‘In America to-day we are nearer a final triumph over poverty than in 
any land. The poorhouse has vanished from among us; we have not reached 
that goal, but even a chance to go forward we shall, with the help of God, 
be in sight of the day when poverty will be banished from this nation.’’ 

Our Democratic friends have quoted this passage many times in this 
campaign. I do not withdraw a word of it. When I look about the world 
even in these times of trouble and distress I find it more true in this land 
than anywhere else under the traveling sun. I am not ashamed of it, because 
I am not ashamed of holding ideals and purposes for the progress of the 
American people. Are my Democratic opponents prepared to state that 
they do not stand for this ideal or this hope? For my part, I propose to 
continue to strive for it, and I hope to live to see it accomplished. 


PART VIII. 


Looks to Youth of America to Resist Any Destruction of Our Fundamental 
System. 

One of the most encouraging and inspiring phases of this whole campaign 
has been the unprecedented interest of our younger men and women. It is 
in this group that we find our new homes being founded, our new families 
in which the children are being taught those basic principles of love and 
faith and patriotism. It is in this group that we find the starting of business 
and professional careers with courageous and hopeful faces turned to the 
future and its promise. It is this group who must undertake the guardian- 
ship of our American system and carry it forward to its greater achievements. 

Inevitably in the progress of time our country and its institutions will be 
entirely in their hands. The burdens of the depression have fallen on the 
younger generation with equal and perhaps greater severity than upon the 
elders. It has affected not only their economic well-being, but has tended 
also to shatter many illusions. But their faith in our country and its insti- 
tutions has not been shaken. I ami confident that they will resist any 
destruction to our fundamental American system of political, economic and 
social life. 

It is a tribute to America and its past and present leaders, and even more 
a tribute to this younger generation, that, contrary to the experience of 
other countries, we can say to-night that the youth of America is more 
staunch than many of their elders. I can ask no higher tribute from my party 
for the maintenance of the American system and the program of my ad- 
ministration than the support being given by the younger men and women 
of our country. It has just been communicated to me that to-night at this 
time, in every county and almost every precinct of our country, 3,000,000 
members of the Young Republican League are meeting for the support of a 
Republican victory Nov. 8—a victory for the American system, 

PART IX, 

Proposals of Democrats Represent Profound Change in American Life. 

My countrymen, the proposals of our opponents represent a profound 
change in American life—less in concrete proposal, bad as that may be, 
than by implication and by evasion. Dominantly in their spirit they repre- 
sent a radical departure from the foundations of 150 years which have made 
this the greatest nation in the world. This election is not a mere shift 
from the ins to the outs. It means determining the course our nation will 
take over a century to come. 

My conception of America is a land where men and women may walk 
in ordered liberty, where they may enjoy the advantages of wealth not 
concentrated in the hands of a few but diffused through opportunity to all, 
where they build and safeguard their homes, give to their children full 
opportunities of American life, where every man shall be respected in the 
faith that his conscience and his heart direct him to follow, where people 
secure in their liberty shall have leisure and impulse to seek a fuller life. 
That leads to the release of the energies of men and women, to the wider 
vision and higher hope; it leads to opportunity for greater and greater service 
not alone of man in our country but from our country to the world. It leads 
to health in body and a spirit unfettered, youthful, eager with a vision 
stretching beyond the furthest horizens with an open mind, sympathetic 
and generous. But that must be builded upon our experience with the past, 
upon the foundations which have made our country great. It must be the 


product of the development of our truly American system and not inno- 
vations. 


—— 
_ 


President Hoover in Message by Radio and Telephone 
to Voters of California, Oregon and Washington 
Asks Support for Republican Program—Will Return 
to California to Vote. 


An appeal made on Nov. 2 by President Hoover to the 
voters of California, Washington and Oregon asking, as a 
Californian, ‘‘for support in this contest, because in the out- 
come of this fight for the Republican Party, the people of 
the State of California have a great stake.’’ The President 
said: 

No more serious moment has ever brought the people of California and 
myself together in counsel as friends and neighbors than that which chal- 
lenges us now. California has been honored by the Nation with its leader- 
ship during a period even more dangerous than a great war. 1 do not 
take seriously the claims of our opponents however duly voiced, that 


California will contribute to the responsibility of interrupting that leader- 
ship to the Nation which California has itself provided. 
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In his appeal, broadeast from Washington by telephone 
and radio, President Hoover also said: 


Our opponents further claim that this great calamity also was due to 
increases in the tariff. Pacific Coast States can scarcely agree with this 
idea, because they themselves were among the largest beneficiaries from 
these increases. . . . 

It is not difficult to gauge the shallow hypocrisy of Democratic pre- 
tentions of tariff consideration in behalf of the Pacific Coast farmer. The 
same story could be told of every farm product—nuts, grapes, melons, 
tomatoes, clery and a score of other commodities. 

The intention of the President to return to his home in 
Palo Alto, Calif., to cast his vote at the election Nov. 8 
was indicated by him in his speech, which we give herewith: 

I am speaking to-night to our California Association in this city and 
to my gellow-Californians and my friends in Oregon and Washington 
over the telephone and radio. 

I am speaking to-night with no feeling of being removed or part from 
the people at home in our own States. There is no separation of time 
or distance which the longing of the heart and mind cannot span between 
those whose common experience in daily living, fundamental aspirations 
and ideals five common sympathy and common understanding. 

The telephone and the radio, which convey my voice to you across the 
Continent, are not quicker in their errand than is the spirit which prompts 
the message they bring to you. 

It is almost 48 years since I came, as a boy, to Oregon, where, under 
the tender care of my uncle, I spent seven years amid the glories of the 
Willamentte Valley, and it was there that I began to earn my own living. 
Still a boy, I, 40 years ago, came to California in search of an engineering 
education, with little means beyond the savings I had made. That oppor- 
tunity was made possible for me by a citizen of California in the endowment 
of Stanford University free of tuition. 

After having worked in the mines of California with my own hands, 
through the same gentle kindliness of another great citizen of California, 
I was started on my professional career. A great chance came to me 
through the world leadership California had attained in the mining industry 
and I participated in responding to the demand of foreign countries for the 
training and skill that California had developed in that profession. 

I have never gone so far away, nor remained so long, except during the 
great war and the Presidency. that the homing instinct has not carried 
me back every year to sink more deeply and more firmly the roots of my 
being in the fertile soil of California’s spiritual and cultural life. 

During the four years of the great war. I represented the United States 
in great enterprises which brought credit and distinction to our country 
and to my State. But I was deprived during those years of return to my 
home. Fearful that my sons should grow up without that imprint of 
California; that they might fail in touch with their own people, they, with 
their mother, spent a large part of that period in our California home, 
to be educated there in the prime school of democracy—our public schools. 

After the war we came home with the hope and long-treasured enter- 
prise of every normal American family of building a new house. I am 
not one of those Californians whose heart needs the awakening influence 
of absence to quicken his appreciation of the State of his birth or adoption. 
When, sooner or later, the time arrives which permits me to do so, I pro- 
pose to return to my home in Palo Alto to live with my fellow-Californians. 


Elevated to Presidency As Son of California. 

Elevated to the Presidency of the United States as a son of California, 
it has been my task to contend with the greatest peacetime disaster which 
has ever come to the American people. That crisis has extended over 
every hour and every day for the whole of the last two years. It has not, 
so far, permitted me to be away from the nerve centre of the Nation, the 
headquarters of a great battle, a distance of more than a night’s journey. 

Our family has each year made fond plans for return to spend a summer 
at our own home for normal change and relief from work, but new crises 
and new emergencies have compelled me to remain at the capital of the 
nation. The improved situation in the country affords me the deep 
satisfaction of coming home to vote, not for the purpose of carrying on 
a political campaign amongst my neighbors, who are my friends, but to 
satisfy that proper instinct inherent in every American to cast his vote 
amongst his neighbors at his own home, «+ trust [ may not be prevented 
from exercising this privilege. 


Support Asked in Present Contest, 

My friends, in addressing you to-night, as a Californian, I am asking 
you for support in this contect because, in the outcome of this fight for 
the Republican party, the people of the State of California have a great 
stake. I am addressing the people of Oregon and Washington because 
they, too, might be faced with the sacrifices of their most vital interests. 

No more serious moment has ever brought the people of California 
and myself together in counsel as friends and neighbors than that which 
challenges us now. California has been honored by the nation with its 
leadership during a period even more dangerous than a great war. 

I do. not take seriously the claims of our opponents, however loudly 
voiced, that California will contribute to the responsibility of interrupting 
that leadership to the nation which California has itself provided. 

I do not need to remind Californians of the stages by which this crisis 
developed. While our opponents lay it largely to the mania of specula~ 
tion, which, indeed, did contribute, all Californians know the ease with 
which our own State has time and again recuperated from such reverses 
by a short wait for the solid forces of growth to catch up with the over- 
advancement and overdevelopment of hope and enterprise. 


Claims of Democrats that Calamity Was Due to Tariff. 

Our opponents further claim that this great calamity was also due to 
increase in the tariff. The Pacific Coast States can scarcely agree to 
this idea, because they themselves were among the largest beneficiaries 
from these increases. 

The Democratic candidate stated at Seattle: 

When this tariff was passed, with its outrageous rates, these laws started 
us on the road where we now find ourselves, and that is the road of ruin. 

He further states: 

Here, on the Pacific Coast, it has been a destructive effect in our Orienta 
trade. 

He repeated at Sacramento: 

I have called immediate attention to the tariff that has done so much 
to destroy foreign trade by making foreign trade virtually impossible. 
I called for consideration of means by which trade with the Orient, which 
has so largely been destroyed, may be restored. 

In the face of the facts, no one has a right to broadcast such statements, 
blaming the people of the Pacific Coast. I say after that tariff bill was 


passed our exports to China increased from $80,000,000 in the fiscal year 
1931 to $93,000,000 in the fiscal year 1932; exports to Japan increased 
from $146,000,000 in the fiscal year 1931 to $240,000,000 in the fiscal 
year 1932. 
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And even this is not the whole story, for if we were to analyze the effect 
of the decrease in world prices we would find, on a quantity basis, that 
our Oriental trade is even larger than is shown by dollar valuation. While 
our opponent is ignorant of the facts, he reveals his hostility to the tariffs 
on Pacific Coast products. 

In fact, the true cause of the real calamity which interrupted our entry 
into the road of recovery some 18 months ago lies deep in the World War 
and its aftermath, the inability of Europe to longer stand the strain without 
enormous readjustments of debts, overexpansion of armaments, &c., 
which finally brought about economic collapse of 30 nations. In every 
quarter of the globe confidence, which is the foundation of the faith on 
which the economic structure is builded, crumbled, business came to a 
standstill; European institutions with a hundred years of financial stability 
collapsed; European social order received such reverses that the whole 
structure of civilization was at one time on the brink of chaos, collapse 
and ruin, and we, alone, held the last fortress of stability in the world. 

The invasion of this army of fear, destroying confidence, sapping the 
defenses of our financial system and stifling our exports of goods to those 
nations, threatened to bring down our entire industrial and commercial 
structure. 

This was the new world war, a war of fearful and invisible enemies. 
Its spectral hosts, recruited in Europe and gathering allies from every 
land, turned their final march of assault upon our shores and even upon 
our Pacific Coast States. As the responsible head of the nation, I, fol- 
lowing the historic policy of our past, abjured partisanship. I called 
for National unity in the face of National danger; I set before the leaders 
of both parties a complete program of measures for National defense 
and recovery. ‘To the credit of my countrymen, they answered this call 
with almost complete unanimity. Many patriotic Democrats in the 
Congress aligned themselves with patriotic Republicans under the banner 
of a united nation. 

I need not recite the long series of over 30 measures initiated by my 
Administration to sustain wages and employment; to prevent hunger and 
cold among millions of men, women and children; to hold impregnable our 
Government credit as the basis of all stability to maintain the structure of 
private credit system through the Federal Reserve System, the Recon- 
struction Finance Corporation, the Land banks, the Agricultural banks, 
Home Loan banks, the Farm Board; the expansion in public works; the 
mobilization of co-operation in all parts of our country, and a score of 
other activities. 

Their whole purpose was to hold the nation steady in this crisis and 
to maintain the validity of the deposits of our people in the banks, the 
savings, the insurance policies of our people, and to hold the jobs for those 
who had work, to care for the distressed, and keep the economic machine 
functioning until the hurricane was passed. These actions saved this 
nation from a score of years of destructive degeneration. 

Nor were these dangers just general to the nation. ‘These invasions 
swept from State to State and from city to city throughout the country. 
It was a battle not alone against a nationwide startling growth of fear, but 
against local and separate dangers in which, at times, each one of our 
Pacific Coast States has been the object of acute anxiety and direct action 
on the part of the Federal Government in their defense. 

One great difficulty which arose to halt our progress was the deveiop- 
ment by the Democratic House of Representatives and the allies which 
they had secured to themselves of a series of disastrous measures for vast 
raids on the public treasury, the issuance of greenback money, and other 
interferences with the currency. The flank attacks had to be fought, 
coincident with fighting a hundred battles on the whole economic front 
and they delayed the effectiveness of our potent measures for recovery 
until the Democratic House of Representatives and their allies adjourned. 


Our opponents at no time have proposed a single constructive measure 
to meet this emergency. 


Finallv confidence being restored we have been able to mobilize 

Since the adjournment of Congress, a million men have returned to work, 
new courage and enterprise have come into the lives and souls of men, and 
again America has begun the march forward which she has moved over these 
150 years. The poignant question which citizens are asking to-day is 
whether we are going to check this progress and subject harried business. 
employment and agriculture to a new term of waiting and uncertainty by 
the threat of new policies which are destructive in character both in the 
short and long view of our nation. 

I cannot better illustrate the measures of defense and attack than to 
point to a few of their applications to our Pacific Coast States. Bear in 
mind that the head of a nation has the obligation to exert equal concern 
for the necessities of every State. I use this illustration merely to bring 
home to my neighbors and friends in the West the practical application to 
them of the vast program we have put in motion. 

No man can say I was unmindful of the Pacific Coast States when, im- 
mediately upon taking office and in the face of every prophesy and every 
precedent of political disaster to Presidents who demand tariff revisions, I 
called Congress into special session for upward revision of all farm tariffs, 
including the products of every farm, orchard, ranch and garden in Cal- 
ifornia and the other Pacific Coast States. And, further, that I secured 
the support of Republican States not interested in the setting up of the oil 


and lumber tariffs, so that we gained for these industries and their workers 
@ much needed retief to their unemployment. 


Protective Tariff Held Necessary for Pacific Coast States 

There are no States in the Union where prosperity is so dependent upon 
the maintenance of the protective tariff as in those of the Pacific Coast. 
There is scarcely a commodity now produced within your borders that could 
be produced on a commercial basis to-morrow if we were to take down 
the barriers which prevent a flood of goods outside our boundaries from 
the North, the South, across the Atlantic and the Pacific. 

You are familiar with the proofs. I need recite but a few. 

For instance, Southern California should be interested to know lemons 
can be laid down in New York from Europe at $3.4) a box; while through 
tariff protection California is able ‘to sell her product for $6.50. Petaluma 
is interested that the import of over 3,000,000 dozens of eggs has dropped 
to 300,000 this year under Republican tariff, and through the recent order 
I signed in connection with dried eggs upon the determination of facts by 
the Tariff Commission we saved that industry. 

New Zealand butter could be sold at this moment over the whole Pacific 
Coast at less than 14 cents per pound; similar grades of butter bring 22 cents 
per pound because of the tariff. Against Asiatic beans the tariff has afforded, 
during the last two years, a nearly 100% protection for the Pacific Coast 
farmer. Raisins and figs of Fresno and prunes of the Willamette and Santa 
Clara Valleys would sell in the common ‘markets of the East at rates that 
would, despite the low level of present prices, reduce returns to those pro- 
ducers by nearly 50%. 

The price of California wool in the Boston market is 38 cents to-day, 
whereas your Australian competitors could sell the same kind of wool there 
for less than 22 cents—and the difference 1s due solely to the tariff. 

It is not difficult to gauge the shallow hypocrisy of Democratic proten- 
sions of tariff consideration in behalf of the Pacific Coast farmer. The 
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same story could be told of every farm product—nuts, grapes, melons, 
tomatoes, celery, and a score of commodities. 

Turning to another of our great coast products, 60 cents out of each 
dollar produced in the Pacific Coast Northwest comes from the forest, where 
higher wages are paid to lumber workers than in any other district in the 
world. Since the passage of the tariff act, British Columbian lumber exports 
into the United States have almost disappeared, and those from Russia, 
which had rapidly developed into a large trade, have almost ceased. 

I would like to repeat here a statement made on Friday, Oct. 28, by Mr. 
W. D. Euler, former National Minister of Canada and now a member of 
the Canadian House of Commons. He said: 

“I have no particular love for our American friends, so far as business 
is concerned, but I would not cut off my nose to spite my face. It may be 
that after the next election—and it looks that way—the United States Gov- 
ernment may change its attitude and you may find President Roosevelt, 
if he is elected, making certain pro ls, possibly, as to allowing our lumber 
to come into that country, or our fish or something else.’’ 

And this protection afforded to Pacific Coast industries by the tariff of 
1930 and since has become doubly imperative within the last few months, 
due to depreciation of currencies as a part of the world collapse. 

As many of you know, due to a more than 50% depreciation in Japanese 
currency since last Spring, the competitors of our Pacific Coast fish in- 
dustries, which employ nearly 90,000 workers and have an invested capital 
of more than $103,000,000, have been confronted with the gravest peril. As 
a result of this depreciation of currency, foreign salmon is now quoted at 
about half the price of our Pacific Coast product. Our imports of canned 
sardines, which come largely from depreciated-currency countries, were 
almost 90% larger in September of this year than in September, 1931. 
And other branches of our important Pacific Coast industries, such as 
canned vegetables, dried fruits, beans, pulp, iron and steel may also be 
threatened with a similar peril. 

In the light of this grave emergency, I have asked the Tariff Commission 
to investigate the situation immediately and, if the findings warrant, I shall 
at once increase the protection to these industries. The fact is, we on the 
Pacific Coast are faced with the necessity to consider increases in the tariff 
instead of the proposals of the Democratic party to reduce them. 

Our citizens should not be fooled by promises of local Democratic can- 
didates not to reduce these tariffs. 

Every man who knows the Constitution, the character, platform and the 
traditional policy of the Democratic party knows perfectly well that these 
products will rot on the farms and in our forests of the Pacific Coast under 
such a regime. Furthermore, it must be obvious that the progress the 
Pacific Coast has made from the crisis in certain industries toward upward 
movement of the last four months would wither under any such proposal. 
We would go back to conditions of depression worse than that through 
which we have passed. 

I would call your attention to another phase of the tariff question— 
that is the proposal of negotiated reciprocal tariff by the Democratic 
party. I have just examined again the protests which were lodged with the 
State Department at the time of the increases in our tariff two years ago. 
I find that protests were made by 40 different countries. They are nothing 
new. They occur with every tariff bill, and the Democrats always ventilate 
them as being threats to our national welfare just as the Democratic can- 
didate did while in our State. 

I find, however, that these protests in :arge part relate to items of interest 
to the Pacific Coast States: Wool, hides, tomatoes, lettuce, celery, onions, 
potatoes, carrots, cattle, hogs, butter, cheese, eggs, canned goods, canned 
fish, sugar, preserved cherries, oranges, lemons, raisins and dried fruits, 
apples, olive oii, beans, peas, cement, pottery manufactures, iron and steel 
manufactures, lumber and oil. 

No reciprocal agreement could be made with these countries at all except 
at the expense of the Pacific Coast States. Because we have determined 
to protect the civilization upon which the Coast States rest, and their 
distance from States of predominant interest to that party, the Democratic 
candidate tells us that we have been unjust to foreign nations and that we 
have brought calamities on all other States and the world by our insistence 
upon your protection. 

To indicate the practical application of our measures to protect the 
Pacific Coast from destruction in this crisis and to advance that recovery, 
I may cite a few of the direct applications to California, Oregon and 
Washington. 


Advances By National Credit Corporation and Reconstruction Finance 
Corporation. 


The National Credit Association and the Reconstruction Corporation 
at one time advanced over $150,000,000 to some 409 banks, including 
branches, in the State of California; to 62 in Oregon, and to 99 in Washing- 
ton. This sum has been largely repaid. Those banks have more than 
3,000,000 depositors every one of whom was helped by these loans which 
were made solely for the purpose of protecting their deposits and savings, 
and of preventing undue pressure on borrowers from these banks during 
the period of panic. 

Had these advances not been made your entire banking system would 
have collapsed beyond any doubt. But this action has tided over the panic, 
has re-established the banking system of the Pacific Coast again on a 
sound basis, and has kept practically every family from despair at loss 
of their deposits. 

I may call attention to the fact that during this period loans were made 
to 24 different building and loan associations on the Pacific Coast and to 
five mortgage concerns, with a view to preventing foreclosure of mortgages 
on the homes and farms of hundreds of thousands of people. 

The Federal Farm Board, created by my activities, has advanced to 
California farm co-operatives a total of $31,298,000 to prevent their collapse 
in this time of distress and thus aided hundreds of thousands of families. 

On top of this, in order to aid in employment, the Federal Government 
has expended during my administration on and let contracts for public 
works, buildings, roads and other items, $100,000,000 in California, 
$45,000,000 in Oregon and $50,000,000 in Washington. This has provided 
work for hundreds of thousands. 

Beyond this, again, the Reconstruction Corporation, under provisions 
for advancing employment through reproductive works, has authorized 
advances to great projects in the Pacific Coast States which were held in 
abeyance because of the credit paralysis, such as the San Francisco-Oakland 
Bridge, the bringing of Colorado River water into Southern California— 
which enterprises will finally expend upward of $400,000 ,000 for the invigora- 
tion of the industries of California and the whole of the nation. 

Beyond this the Reconstruction Corporation has authorized loans to 
States on the Pacific Coast for the care of distress among unemployed. 

Under these measures which I have inaugurated we have set up new 
agricultural credit banks on the Pacific Coast in order that there shall be 
no question as to the ability of our farmers to borrow money for productive 
purposes. We have set up new Home Loan Banks in these States in order 
that we may protect and expand the activities of the building and loan 
associations and savings banks, not alone to protect home owners from 
foreclosures but to free capital with which new homes can be built and 
new labor employed. 











Volume 135 


These great actions by the use of Federal credit to tide Pacific Coast 

States across the trough of this depression reflect directly and indirectly 
into every home and fireside in those States. 

’ ‘These measures which ‘I have cited are butia partial picture of the reasons 

why I have not been able during the whole of these four years to renew 

the friendships and those associations in my home State, or even to have 

the pleasure of attending the Olympic Games. 

In all the stress of these past years, especially in these past few weeks 
when we have been battling that the rehabilitation of this nation may be 
carried forward without interruption, nothing has been more heartening 
than the messages of confidence and hope that I have received from the 
mobilized women of California. 

I realize that when difficulties come of the character we have been meeting 
it is the women who first feel the effects of economic pressure on their 
shoulders, the burden of thousands of small economies that must be made 
for the preservation of the home and the safety of the children. They are 
proving the great steadying influence in the nation, the great preservers. 

They will refuse to risk the fate of their families through the abandon- 
ment of those safeguards which we have builded during the past 150 years 
or to risk the programs of reconstruction we have inaugurated, by the 
adoption of the proposals of the Democratic party which will inherently 
destroy it. I should like to pay a tribute to the organization of your young 
voters who are fighting this battle with us to such telling effect. 


Allegations By Democrats Regarding Investment in Oil Company and Refusal to 
Employ White Workers at Ranch. 

I have been requested by the Republican State Committee to comment 
upon two calumnies being circulated by the Democratic agents in my home 
State. I had not supposed it necessary, but I can do so categorically. 

As to the first calumny, I have not, since I entered public service 15 
years ago, owned any interest, directly or indirectly, in any kind of business 
outside of the boundaries of the United States, including any concern 
producing, transporting or distributing oil. Twenty years ago I invested 
$5,000 in the California Oil Co. and I still have it. 

The second defamation that I am asked to denounce which has been 
industriously circulated is to the effect that the ranch at Wasco, my interest 
in which I disposed of two or three years ago, refused to employ white 
workers. To support this cheap political trick, a notice was prepared and 
hung on the gates and photographed for circulation despite repeated public 
statements of its fraudulent character by various substantial men. 


Terms Pacific Coast States an Empire to Itself. 

I might add one further note of interest to the Pacific Coast States. 
Repeatedly in these last four years in illustrating what may be accomplished 
under the American system of government, and by a virile people, I have 
pointed out publicly and privately, time and again, the great example of 
the Pacific Coast States, an empire to itself—where 8,000,000 people have 
settled in a period of less than 85 years, have builded a state of society in 
which there has been a degree of comfort, an addition to the sum total 
of human possessions, a diffusion of wealth, and a security that is not 
exceeded by any similar area on the face of the globe, no matter how old. 

And where, with it all, they have advanced in education and intel- 
lectual pursuits to the degree that the total number of students in institu- 
tions of higher learning amongst only 8,000,000 people, is greater than 
the attendance in similar institutions in the whole of Great Britain with 
its population of 45,000,000. 

I am asking you should vote to maintain our American institutions 
which have given you this well-being, not halt them because of temporary 
dissatisfactions with forces outside the control of our Government. And 
it is my purpose to-night to bring to your minds that this march and 
progress should not be halted nor destroyed. 

I do not hesitate to ask you to so express your citizenship next Tuesday 
as to insure the continuance of this progress, which over the years has made 
California what it is. It must not deter me from thesolemn duty of appealing 
to you to vote on the basis of the constructive measures and policies of 
the Republican party which have protected you from great disasters in 
the past and have turned the country toward recovery, and not allow 
your votes to be inspired by misrepresentations and general and special 
appeals to discontent with temporary forces forced upon us from abroad 
rather than your own well-being. 


— 


Gov. Roosevelt in Boston Declares Immediate Need of 
Hour is Immediate Relief For Unemployed—Three- 
Point Program—Reduction in Hours and Working 
Days Per Week Advocated. 


“Immediate relief of the unemployed is the immediate need 
of the hour,” said Gov. Franklin D. Roosevelt, Governor of 
New York, in an address delivered in Boston on Oct. 31. 
Gov. Roosevelt, the Democratic nominee for President went 
on to say, “we must do all we can in the way of emergency 
measures, but no mere emergency measures of relief are 
adequate.” A 3-point program for immediate relief was 
enunciated by Gov. Roosevelt, viz. 


“The first principle is that this nation owes a positive duty that no 
one shall be permitted to starve. 

“Second, in addition to providing emergency relief, the Federal Govern- 
ment should provide temporary work wherever possible. In the national 
forests, on flood prevention and on the development of waterway projects 
already authorized and planned, thousands can be given at least temporary 
employment. ‘ 

“Third, the Federal Government should expedite the actual construc- 
tion of public works already authorized. The country would be horrified 
to know how little construction work authorized by the last Congress and 
approved by the President has already been undertaken. Much of it will 
not be under way until next summer.”’ 


Besides advocating a “co-ordinated system of employment 
exchanges, the advance planning of public works, and un- 
employment reserves (the two first-named under the leader- 
ship of the Federal Government and the third primarily 
the responsibility of the several States) Gov. Roosevelt de- 
clared that “in addition there has been long overdue a 
reduction of the hours of work, a reduction of the number 
of working days per week.” “The proposals,” he added 


“are specific and far-reaching. To advocate a less drastic 
program would be to misread the lessons of the depression 
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and be indifferent to the country’s welfare.” Gov. Roose- 
velt’s address follows in large part 

I hope I have learned the lesson that reason and tolerance have their 
place in all things, and I want to say frankly that they are never 80 
appropriate as when they prevail in a political campaign. 

I say this with some feeling because I express widespread opinion 
when I note that the dignity of the office of President has suffered during 
the past week. President Hoover began this campaign with the same 
attitude with which he has approached so many of the serious problems 
of the past three years. He sought to create the impression that there 
was no campaign, just as he had sought to create the impression that all 
was well with the United States. 

But the people of the country spoiled these plans. They demanded that 
the administration which they placed in power four years ago, and which 
has cost them so much, give an accounting. They demanded this ac- 
counting in no uncertain terms. 

This demand of the people has continued until it has become an over- 
whe'‘ming, irresistible drift of public opinion. 

As this storm of approval for the Democratic policies has grown, several 
moods have come over the utterances of the President and his supporters. 

First, they were plaintively apologetic, then they were indignant at 
Congress. 

Finally, they have in desperation resorted to the breeding of fear. 

At first the President refused to recognize that he was in a contest. 
But as the people have responded to our program with enthusiasm, he 
recognized that we were both candidates, and then his dignity died. 

At Indianapolis he spoke of my arguments, misquoting them. But 
at Indianapolis he went further. He abandoned argument for personali- 
ties. My friends, I shall not yield to the temptation to which the Presi- 
dent of the United States has yielded. On the contrary, I reiterate my re- 
spect for his person and for his offices. 

In the presence of a situation like this I am tempted to reply in kind. 
I shall not yield to the temptation to which the President yielded. On 
the contrary, I reiterate my respect for his person and his office. But 
I shall not be deterred even by the President of the United States from 
the discussion of grave national issues and submitting to them the truth 
about their national affairs, however unpleasant that truth may be. 

The ballot is the indispensable instrument of a free people. It should 
be the true expression of their will. It is intolerable that the ballot 
should be coerced, whatever the form of coercion, political or economic. 

The autocratic will of no man, be he President, or general, or captain 
of industry, shall ever destroy the sacred right of the people themselves 
to determine for themselves who shall govern them. 

An hour ago, before I came to this arena, I listened in on the radio 
to the President’s speech. He warned the people against a change; 
against a “new deal,” saying that it would mean the total abandonment 
of every principle upon which this Government and the American system 
is founded. My friends, my ‘‘new deal” aims not to change these 
principles, but to put those principles into effect. 

Secure in their undying belief in this great tradition, the peopie of 
this country, the employed, the partially employed and the unemployed, 
those who are fortunate enough to retain some of the means of economic 
well-being, and those from whom these cruel conditions have taken every- 
thing, have stood with patience and fortitude in the face of adversity. I 
take off my hat to them. 

There they stand. And they stand peacefully, even when they stand 
in the breadline. Their complaints are not mingled with threats. They 
are willing to listen to reason at all times. 

Throughout this great crisis the stricken army of the unemployed has 
been patient, law-abiding, orderly. Why? Because they are hopeful. 

But the party that claims as its guiding tradition the patient and gener- 
ous spirit of Abraham Lincoln, when confronted by an opposition which 
has given to the nation an orderly and constructive campaign for the past 
four months, has descended to an outpouring of mis-statements, of threats 
and intimidation. 

Charges Republicans Crack “Whip of Fear,” 

The administration attempts to undermine reason through fear—to tell 
us that the world will come to an end on Nov. 8 if they are not returned 
to power for four years more. It sadly misconceives the good sense and 
the self-relianve of our people. 

They tell us further that the present administration will be wnable 
to hold in check the econcmic forces that threaten us in the period be- 
tween election and inauguration. They threaten American business and 
American workers with dire destruction from November to March. 

They crack the ‘“‘whip of fear’? over the backs of American voters not 
only here, my friends, but across the seas as well. 

Ambassador Mellon, the representative of the United States at the Court 
of St. James, who should represent the whole American people there, 
every State; the whole nation; Democrats, Republicans and Independents 
also; he appeals to an English audience on English soil for the support 
of a party candidate 3,000 miles away, and invokes the same sinister threat 
and seeks to spread it to the rest of the civilized world. I read some- 
where in my history books of a Roman Senator who threw himself into 
a chasm to save his country. These gentlemen are of a new breed. They 
are willing to throw their country into a chasm to save themselves. 

Another means of spreading fear is to spread it through certain Re- 
publican industrial leaders. I have said, and without being controverted, 
that 5,000 men in effect control American industry. These men, possessed 
of such great power, carry likewise a great responsibility. It is their 
duty to use every precaution to see that this power is never used to destroy 
or limit the sound public policy of the free and untramelled exercise of 
the power of the ballot. 

And yet, in violation of this duty some of these 5,000 men who control 
industry are invading the sacred political rights of those over whom they 
have economic power. They are joining in the chorus of fear initiated 
by the President, by the Secretary of the Treasury, by the Ambassador 
and the Republican National Committee. 

They are telling their employes that if they fail to support the ad- 
ministration of President Hoover, such jobs as these employes have will 
be in danger. 

Such conduct is un-American and worthy of censure at the ballot box. 

I wonder how some of these industrial leaders would feel if somebody 
else’s baby had the measles; in other words, if some political leader 
were to seek reprisal against them for employing such coercive means? 
Let us fight our political battles with political arguments, and not prey 
upon men’s economic necessities. 

But after all, their threats are empty gestures. You know and I know 
that their industries have been sliding down hill. You know, and I know, 
that the whole program of the present administration has been directed 
only to prevent further slipping. You know, and I know that therein 
lies the difference between the leaderships of the two parties. 

You know, and I know that the Demrcratic party is not satisfied 
merely with arresting the present decline. Of course we will do that 
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he best of our means. But we seek also to build up and improve— 
: cae these industries into a position where their wheels will turn once 
more and where opportunity will be given to them to re-empluy the 
millions of workers they have laid off under the administration of 

ident Hoover. ‘ : 
ore oo enough merely to stabilize—to lend money. It is essential 
to increase purchasing power in order that goods may be sold. There 
must be people capable of buying goods in order that goods may be 
manufactured and sold. When that time comes, under our tule gentlemen 
who now protest will be there doing business at the old stand as usual. 

The American voter, the American working man, the mill worker of 
New England, the miner of the West, the railroad worker, the farmer, 
and the white collar man will answer their silly, spiteful threat with 
his ballot on Nov. 8. : 

As I have pointed out before in a good many States and during many 
weeks, the fruits of this depression, like the fruits of war, will be 
gathered in future generations. It is not, ‘my friends, the pinch of 
suffering and the agony of uncertainty that the grown-up people are 
now feeling that count the most; it is the heritage that our children 
must anticipate that touches an even more vital spot. But it is not to-day 
alone that counts. Under-nourishment and poor standards of living and in- 
adequate medical care of to-day will make themselves felt for fifty 
years to come. ; 

I stood in Topeka, Kan., and said to the farmers that the tragic effects 
of 40-cent wheat and 9-cent corn and 6-cent cotton is not so much what 
the farmer himself must feel when he sees the labor of his hands wasted 
on a product that does not yield him a living. The bitterness of it all 
is what it means for his children. 

It is the same for you—you workers in industry. There are none of 
us who do not hope that our children get a better break than we have 
had—that the chance for an education, for a reasonable start in life, 
may be passed on to our children—an opportunity for thenr that is built 
out of the hard work of our own hands. We want them to have op- 
portunity for profitable character building—decent, wholescme living— 
good work and good play. We want to know somehow that while perfec- 
tion does not come in this world, we do try to make things better from 
one generation to another. 

This depression with its past unemployment has swept away much of 
the material which we had hoped to use. Grim poverty stalks through 
the land. It embitters the present and darkens the future. 

Against this enemy every ounce of effort and every necessary penny 
of wealth must be raised as a defense. And my friends, it is not that 
we lack the knowledge of what to do. The tragedy of the past years has 
been the failure of those who were responsible to translate high-sounding 
plans into action. There’s the rub. 





Leadership in Washington Stands Convicted. 


The present leadership in Washington stands convicted, not because 
it did not have the means to plan, but fundamentally because it did not 
have the will to do. That is the reason that the American people on 
Nov. 8 will register their firm conviction that this administration hes 
utterly and entirely failed—failed to meet the great emergency of 
modern times. 

It has been well said that the American people are a heart-sick people— 
“hope deferred maketh the heart sick.’ 

Let me offer you an example—a very practical, a very definite, a 
very unanswerable example. As Governor Smith would say: ‘‘Let’s look 
at the record.” In 1921 and 1922 there was a depression; very mild, 
compared with the present one—but nevertheless, a depression. There 
developed a large President of the United States, President Harding, in 
September 1921, called the ‘‘President’s conference on unemployment,” the 
first of a long and disastrous series of Presidential conferences. This 
conference employed a number of experts, who prepared a highly com- 
petent report. It happens that this report did not appear until after the 
depression had ended. It was published in 1923—six years before the 
present depression began. : 

It said many sound things. It proposed the control of credit ex- 
pansion by the banks, the prevention of over-expansion of industry, the 
control of public and private construction in boom periods, and. security 
against the suffering that might come from unemployment. 

It was a good report, my friends. Sound and intelligent people worked 
on it and contributed to it. The chairman of that unemployment con- 
ference in 1921 was the then Secretary of Commerce of the United States— 
Secretary Herbert Hoover. 

The President complains because I have charged that he did nothing 
for a long time after the depression began. I reply that charge is 
true. But I go further. I add to that charge, that from the time the 
report of Secretary Hoover was published in 1923, for the six years that 
preceded the crash in 1929, he did nothing, to put into effect the pro- 
visions advocated, in 1923 against the possibilities of future depression. 

Instead of that, during those six years, he participated in encouraging 
speculation, when not only the sound business brains of the country were 
saying that it should be discouraged, but in spite of the fact that his own 
report in 1923 said that depressions are certainly in part due to over- 
speculation. He failed to prepare by positive action against the re- 
currence of a depression. On the contrary—the exact contrary—he in- 
tensified the forces that made for depression by encouraging speculation. 


Program of President’s Commission. 


He did not do what in his 1923 report he said ought to be done. And 
on top of that he did what he said ought not to be done. Now, my 
friends, we are considering unemployment to-night, and I am going to 
start by setting forth the positive policy which the President’s commis- 
age urged, under the leadership of the Secretary of Commerce, said should 

aone, 

It was a five-point program: And as a program it was good. 

First, it urged that Government should reduce expenditures for public 
works during periods of prosperity and that during those periods Govern- 
ments should build up reserves with which to increase expenditures dur- 
ing periods of unemployment and industrial depression. This was not 
— one penny’s worth. No reserves were built up for the rainy 

ay. 

Second, the report said, that the Federal Government should work 
with the rai!reads in the preparation of a long-time constructive program. 

The Republican administration did not give effect to this proposal. 
Instead of working with the railroads, to consolidate their lines and put 
them on a sound economical basis, the administration waited until the 
depression had laid them low, and then had nothing for them, already 
heavilv in debt, but to lend them more money. 

Third. the report proposed the setting up of safeguards against too 
rapid inflation, conseauentlv too rapid deflation of bank credit. 

As I have shown, the President and his Secretary of the Treasury went 
to the other extreme and encouraged speculation. 
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Fourth, the report recomanended an adequate system of unemployment 
insurance. No one in the administration in Washington has assumed 
leadership in order to bring about positive action by the States to make 
this a reality. Some day, under our leadership, we are going to get it. 

Fifth, it suggested an adequate system of public employment offices. 
But when Senator Wagner introduced a bill to establish the employment 
offices, President Hoover vetoed the measure which Chairman Hoover 
sponsored. 

Business men who believe in sound planning—these men of action— 
must feel that there is danger to the country in the continuance of a 
leadership that has shown such incapacity, such ineptitude and heedless- 
ness to sound business principles. 

We have heard much about fact-finding. With all its pretentious belief 
in facts and figures, this administration has largely used the process of 
fact-finding merely to gain time. Usually they get even the facts too 
late, and when they get the facts they misinterpret them. What we need 
in Washington is less fact-finding and more thinking. 


Immediate Relief Need of Hour. 


Immediate relief of the unemployed is the immediate need of the 
hour. We must do all we can in the way of emergency measures. But 
no mere emergency measures of relief are adequate. 

Our goal, our unremitting objective, must be to secure permanence of 
employment to the workers of America. Without stability of employment 
for our workers and without a balanced economy between agriculture 
and industry there can be no healthy national condition. 

We have two problems, first, to meet the immediate distress ; 
second, to build up on a basis of permanent employment. 

As to “immediate relief’: The first principle is that this nation owes a 
positive duty that no one shall be permitted to starve. 

This means that, while the immediate responsibility for relief rests 
with local, public and private charity, in so far as these are inadequate, 
the States must carry the burden, but whenever the States are unable 
adequately to do so, the Federal Government owes the positive duty of 
stepping into the breach. 

The present Republican administration early took a position against 
the frank recognition of this principle. It was only because of the in- 
sistence of Congress and the unmistakable voice of the people that the 
President yielded and approved the relief bill this Summer. 

Second, in addition to providing emergency relief, the Federal Govern- 
ment should provide temporary work wherever possible. 

In the national forests, on flood prevention and on the development 
ef waterway projects already authorized and planned, thousands. can be 
given at least temporary employment. 

Third, the Federal Government should expedite the actual construction 
of public works already authorized. The country would be horrified to 
know how little construction work authorized by the last Congress and 
approved by the President has already been undertaken. Much of it will 
not be under way until next Summer. 

In the field that looks further ahead, we call for a co-ordinated system 
of employment exchanges, the advance planning of public works, and 
unemp!cyment reserves. Who, then, is to carry these measures and see 
them through? 

The first is clearly and inescapably a task of the Federal Government, 
although it will require the loyal and intelligent co-operation of State 
and local agencies throughout the land. To this Federal action, there- 
fore, I pledge my administration. 

The second, that of the advance planning of public works, again calls 
for a strong lead from the Government at Washington. I pledge my 
administration to the adoption of this principle both in the enterprises 
of the Federal Government and for the construction within the several 
States which is made possible by Federal aid, and I shall urge State and 
local authorities throughout the nation to follow this example. 

The third, that of unemployment reserve, must under our system of 
Government be primarily the responsibility of the several States. This, 
the Democratic platform, on which I stand, makes entirely clear. 


and, 


Reduction in Working Hours. 


In addition there has been long overdue a reduction of the hours of 
work, a reduction of the number of working days per week. The great 
justifications of modern industry are the cheapening of production and 
the lessening of the toil of men. 

These fruits will be dead fruits, unless men earn enough so that they 
can buy the things that are produced and have the leisure for the 
cultivation of body, mind and spirit which the great inventions are sup- 
posed to make possible. 

This means that Government must set an example in the case of its 
own employes. It means also that Government must exert its per- 
suasive leadership to induce industry to do likewise. 

Here, then, is a program of long-range planning which requires prompt 
and definite action and the co-operation of Federal, State and local Gov- 
ernments as well as of forward-looking citizens throughout the land. The 
proposals are specific and far-reaching. To advocate a less drastic pro- 
gram would be to misread the lessons of the depression and be indifferent 
to the country’s welfare. 


Would Restore Purchasing Power of Nation. 

But there is one final objective of my policy which is more vital, 
more basic than al] else. I seek to restore the purchasing power of the 
nation. That and only that will put people back to work. 

We need to restore our trade with the world. Under Republican leader- 
ship we have lost it and the President of the United States seems to be 
indifferent about regaining it. 

Moreover, we need to give to 50,000,000 people who live directly or 
indirectly upon agriculture a price for their products in excess of the 
cost of production. That will give them the buying power to start your 
mills and mines to work, to supply their needs. They cannot buy your 
goods because they cannot get a fair price for their products. You are 
poor because they are poor. 

I favor—and do not let the false statements of my opponents deceive 
you—continued protection for American agriculture. I favor more than 
that. I advocate measures to give the farmer an added benefit, called 
a tariff benefit, to make the tariff effective on his products. 

The most enlightened of modern American business men likewise favor 
such a benefit. An excellent example is your own fellow-citizen, Mr. 
Harriman, President of the Chamber of Commerce of the United States, 
who has recently proclaimed a plan for the restoration of agriculture, not 
unlike my own. President Hoover does not favor a program of that 
kind. He has closed the door of hope to American agriculture, and when 
he did that he closed the door of hope to you also. 

He says proudly that he has effectively restricted 


immigration in 
order to protect American labor. 


I favor that, but I might add that in 


the enforcement of the immigration laws serious abuses have been re- 
Viusec. 
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But he does not tell you that by permitting agriculture to fall into 
ruin millions of workers from the farms have crowded into our cities. 
These men have added to unemployment. They are here because agri- 
culture is prostrated. A restored agriculture will check this migration. 
It will keep these farmers happily at home. It will leave more jobs for 
you. It will provide a market for your products. That is the key to 
national economic restoration. 


Accomplishments Through Joint Action of President and Congress. 

One word more. I have spoken of getting things done. Now the way 
we get things done under our form of Government is through joint action 
by the President and the Congress. The two branches of Government must 
co-operate. This is necessary under our Constitution, and I believe in 
our Constitutional Government. 

President Hoover cannot get action from the Congress. He seems un- 
able to co-operate. He quarreled with a Republican Congress and he 
quarreled with a half Republican Congress. He will quarrel with any 
kind of a Congress. He cannot get things done. This is something 
you must consider. The next Congress will certainly be Democratic. I 
look forward to co-operation with it. I am confident that I can get things 
done through it because for four years I have had to work with a Re- 
publican Legislature. 

I have been able to get things done in Albany by treating the Re- 
publican Legislature like human beings and as my associates in Govern- 
ment. I have said that I look forward to the most pleasant relations with 
the next Democratic Congress, but in addition to that let me make it 
clear that on the great majority of national problems which ought not 
to be handled in a partisan way, I expect to have pleasant relations with 
Republicans in the Senate and the House of Representatives as well as 
with Democrats. 

We, meaning thereby the President and the members of both parties 
in the National Legislature, will, I am confident, work effectively for 
the restoration of American economic life. 

I decline to accept present conditions as inevitable or beyond control. 
I decline to stop at saying “It might have been worse.”’ 

I shall do all I can to prevent it from being worse, but—and here 
is the clear difference between the President and myself—I go on to 
pledge action to make things better. 

The nation has the capacity to make things better. 


The nation wants 
to make things better. 


The nation prays for the leadership of action to 
make things better. That will be shown in every State one week from 
te-morrow. We are through with “‘delay,’”? through with ‘‘despair,” ready 
and waiting for better things. 


- 
<- 





Senator Glass Criticizes Secretary Mills’ 

Replying to Former’s Speech. 

A criticism of the method undertaken by Secretary of 

the Treasury Mills in replying to the speech of Senator 

Glass was made by the latter incident to the delivery of his 
speech. The Senator said: 


“I am advised that President Hoover's Secretary of the Treasury to-day 
obtained an advance copy of my speech by some means which it does not 
concern me to explain, but which involves a breach of confidence dis- 
dained by every honorable newspaper man in the nation. 

“IT am also told Mr. Mills, having procured a copy of my speech in this 
way, is to answer me on the radio to-night. If that is his conception of 
courage and courtesy in debate, I am glad it is his and not mine. 

“‘Had Secretary Mills desired a debate with me in the open, where each 
could give and take blow for blow, he would have experienced no difficulty 
in getting accomodated; but if he prefers the backstairs method of con- 
troversey he is at liberty to make that choice. 

“I prefer to keep my rapier clean and play the game as gentlemen in 
their code of ethics require. I thank all who have been patient enough 
to hear me to-night.”’ 


The speech of Senator Glass and the reply of Secretary 
Mills is given elsewhere in this issue of our paper. 
a nen 


Senator Glass Declares Statements of President Hoover 
Are “Flagrantly Contrary” to Facts—Holds Presi- 
dent Has Converted Treasury Into ‘National 
Pawnshop’’—Asserts Misuse of Facilities of Federal 
Reserve Banks—“‘Every Safeguard in Glass-Steagall 
Bill Written After It Left Treasury—-Those Re- 
sponsible for Legislation Had No Intimation From 
Administration Gold Standard Was in Danger.”’ 

A speech in which he declared that President Hoover at 
the expense of the taxpayers ‘‘has converted the Treasury at 

Washington into a National pawnshop and infected the 

central Government with the fatal germ of financial social- 

ism,’’ was delivered by Senator Carter Glass at Washington 
on Nov. 1 over a nation-wide hookup of the National Broad- 
easting System. Referring to the President’s utterances 

Senator Glass asserted that ‘the statements made as wel] 

as the conclusions deduced, are flagrantly contrary to the 

facts, thus presenting a picture to the American people 
which is far away from the truth and which, in a vital sense 
exaggerates conditions only that the President might magnify 
his own alleged achievements in correcting situations and 
saving the country.’’ Senator Glass asserted that “with 
insatiable avarice, great banking institutions in the United 

States, through their lawless affiliates with their high- 

pressure salesmanship, brought over and unloaded on the 

investing public of America billions of dollars of foreign 
securities, now practically worthless.’’ Senator Glass added: 


The total amount has been computed as high as $16,000,000,000, equal 
to the total national indebtedness of the United States up to 1929, and 
twice as great as the credit facilities of our Federal Reserve Banking System. 
The record warrants the assertion that the Republican administration at 
Washington, through its Department of State, was ~~ al respon- 
sible for the flotation of these worthless foreign securities. 


Method in 
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Aside from the prodigious amount of there foreign securities crowded 
in our bank portfolios and exhausting the investment capabilities of the 
people, our Federal Reserve Banking System for five years or more gave 
more attention to stabilizing the finances of Europe than it gave to the 
requirements of American commerce and industry. . 

The very spirit and text of the Federal Reserve Act indicate that the 
System was set up solely for the purpose of rendering assistance to our own 
commerce and industry. Its credits ard currency were intended to rest 
upon business transactions in the United States; but under the Chairman- 
ship and predominant influence of ‘‘the greatest Secretary of the Treasury 
since Alexander Hamilton’ the rediscount operations of the System were 
submerged in the open-market trarsactiors in an unwise, if not actually 
lawless, attempt to cure the financial maladies of European nations. 

Worse than these things, in utter definace of the text and shameless 
disregard of the spirit of the Federal Reserve Act, the facilities of the 
Federal Reserve Banks were further misused. With Mr. Andrew W. 
Mellon as Chairman of the board and the predominant figure, in a single 
six-month period in 1929 10 of the largest banks in New York alone were 
given access to $750,000,000 of Federal Reserve credits under the 15-day 
provision of the Act. Plainly interpreted, this means that a large, if not 
a greater, part of this sum was being loaned to brokers for stock-gambling 
purposes. 


With respect to the origin of the panic Senator Glass 
commented in part as follows: 


Mr. Mills says our ‘‘panic’’ originated in Europe with the failure of a 
great bank in Austria 18 months after the ‘‘panic’’ started in New York. 
Mr. Mills ascribes our financial troubles over here to England’s abandon- 
ment of the gold standard, which took place exactly two years, lacking 
one month, after the enveloping crash here described on the New York 
Stock Exchange. Thus, according to the President and his chief Cabinet 
minister, our depression and consequent consternation originated in Austria, 
was communicated to Germany, and found its last expression in England’s 
temporary relinquishment of the gold standard. . 

If we had no ‘‘panic’”’ in this country that paralyzed banking and business 
long before the events described by Mr. Mills, what did we have? We 
had ‘‘panic’’ that had no relation to foreign financial transactions; panic 
that produced cessation of business and frightful decrease in industry 
of all kinds; panic that threatened starvation and created humiliation and 
made unwilling beggars of people who were proud to work; and the only 
thing that Europe had to do with the situation was to stand by in con- 
sternation while we erected a tariff wall which literally wrecked our trade 
with that Continent and with the nations of every other continent, causing 
these nations in a spirit of retaliation to place tariffs and embargoes against 
the products of our fields and factories, so that our foreign trade in two 
years dropped from $9,640,356,268 to $4,513,561,337. 


The remarks of Senator Glass were also directed toward 
the Glass-Steagall Bill, and adherence of this country to 
the gold standard, and what he had to say thereon follows 
in part: 

The next legislative contrivance was the Glass-Steagall bill, made de- 
sirable by Presidential representations to the country that we needed to 
“broaden the base’’ of Federal Reserve credit facilities. ... 

Even this Glass-Steagall bill, when brought to us by spokesmen for 
the President, was saturated with hazardous provisions. It would have 
permitted member banks to unload their frozen assets on the Federal 
Reserve banks while retaining their liquid assets in their own possession. 
It would have made eligible for rediscount at the Federal Reserve banks 
as many billions of foreign securities as the banks might be willing to 
receive. It would have permitted the big banks to absorb the credits 
of the Reserve banks to the practical exclusion of the smaller banks. As 
in the case of the Reconstruction Finance Corporation bill, every safeguard 
in the Glass-Steagall bill was written after the measure had left the Treasury 
building. 

In Republican official quarters it has been proclaimed that this Glass- 
Steagall bill kept the United States on the gold standard. I assert that 
this is false in fact and implication. I assert that those of us responsible 
for legislation never had the remotest intimation from the Administration 
that the gold standard was in danger. I assert that the President and 
accredited spokesmen bitterly denounced the mischievous talk. I repeat 
the assertion that anybody who now says anything to the contrary of what 
is alleged here is either ignorant of the facts or indifferent to the truth. .. . 
If the President and the Secretary of the Treasury had knowledge of the 
fact that this country was faced with imminent disaster by being ‘‘driven 
off the gold standard in two weeks,” and failed to so advise the banks 
and private investors who purchased nearly $4,000,000,000 of these Federal 
securities, they were guilty of amazing dishonesty. 


Senator Glass undertook a summary of some of the business 
losses, bank failures, &c., during the present Administration, 
as follows: 


Listen to this recital in response to the amazing declaration of President 
Hoover and Mr. Mills that a Democratic Administration cannot be trusted 
to conduct a government. 

1. There have been more bank failures in the United States nearly every 
month under the Hoover Administration than there were in the entire 
eight years of Woodrow Wilson’s Administration, although four years 
of the Wilson regime had to contend with the convulsions of a World War. 

2. There were almost as many business failures in the past 314 years 
under Hoover as there were in the entire eight-year period of the Wilson 
Administration. 

3. The amount of business losses in the past 34 years under Hoover 
was approximately $1,000,000,000 more than the business losses in the 
entire eight years of the Wilson Administration—an excess greater than 
the entire bonded indebtedness of the United States before the World War. 

4. There were 102,556 business failures under Hoover involving a loss 
of $2,645,476,000. The losses averaged $19,000,000 per month under 
Wilson, including four years of World War, and $58,000,000 per month 
under Hoover in three years of profound peace. 

5. But 69 National banks failed during the whole eight years under 
Wilson, whereas 800 National banks have failed in three years and two 
months under Hoover. 

6. The last three years of the Wilson Administration witnessed the 
failure of eight National banks, whereas the past month witnessed the 
failure of 12 National banks under Hoover. 

7. In the last three years of Wilson’s Administration 201 State banks 
failed, whereas in the last three years and two months uuder Hoover 4,061 
State banks failed. Bank failures during three years under Hoover caused 
the jeopardy or actual loss of $4,198,358,000 te depositors. — 


A reply by Secretary of the Treasury Mills to the speech 
of Senator Glass is referred to elsewhere in our issue to-day. 
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The speech of Senator Glass as published in the New York 


‘‘Times’’ follows in full: 

No person of sensinility could welcome the task of directly assaulting 
the record of persons in high places with whom he was associated in the 
business of Government at Washington. Especially is it repugnant to an 
accepted sense of propriety, except in imperative circumstances, to con- 
travene statements made by the President of the United States or his more 
responsible Cabinet Ministers. It is because these imperative circum- 
stances have arisen that I am venturing now to examine certain assertions 
made from public rostrums by President Hoover and disseminated through- 
out the country on the eve of a vitally important national election. 


Amazing Ingratitude. 

I do this with less hesitation because the action of the President in making 
these statements involves an amazing degree of rank ingratitude toward 
those in the legislative branch of the Government at Washington whose 
non-partisan co operation he constantly implored during the entire last 
session of Congress and even for weeks before the Congress convened. 
Moreover, the statements made as well as the conclusions deduced, are 
flagrantly contrary to the facts, thus presenting a picture to the American 
people which is far away from the truth and which, ina vital sense, ex- 
aggerates conditions only that the President might magnify his own alleged 
achievements in correcting situations and saving the country. 


Presidential Fables. 

To speak with suitable restraint, I may say that neither Hans Christian 
Andersen nor Karl Grimm, in appealing to the fancies of children, ever 
overtaxed his imagination as President Hoover repeatedly bas done in his 
endeavor to regain the lost favor of the American people. Contrasted with 
his speech of acceptance and his addresses at Des Moines, Cleveland and 
elsewhere, Aesop’s Fables deserve to rank as an accurate history of things 
that actually occurred 

That I have delayed, to this late moment, drawing these fabulous state- 
ments into question, is due only to the fact that I have been precluded from 
platform participation in the pending political campaign by reason of 
illness. 





Predominant Causes of Distress. 


It is not too late to make a searching review of economic events with 
a view of determining the predominant causes of the prevailing depression, 
nor to examine the nature of the legislative and administrative expedients 
which were devised for recovery. Bad as were the expedients adopted, they 
are not as vicious as originally proposed by the administration. At the 
expense of the taxpayers, President Hoover has converted the Treasury at 
Washington into a national pawn-shop and infected the central Government 
with the fatal germ of financial socialism. All semblance of State initiative 
and community pride has been extinguished, and the minions of Federal 
pureaucracy are given full sway to distribute huge sums of money picked 
from the pockets of the American people. Instead of being the servant and 
instrument of the people, with certain delegated powers, the Washington 
Government has been made the creditor and overlord of the States, with 
power to coerce and subjugate these subdivisions of the nation at the will 
of the party in power whenever pay-day approaches or an election needs 
to be won. 

The President and his Cabinet Ministers insist that the collapse in 
the United States ‘‘was superinduced by economic convulsions abroad,’’ 
and that this country was the unavoidable victim of European disturbances. 

I insist that the very reverse of the President's contention is largely 
true. I assert that the improvidence, if not the direct profligacy, of in- 
competent Republican administrations at Washington is predominantly 
responsible for the deploraole situation in which we find ourselves to-day. 

With the advent of the Harding administration in 1921 with its shameless 
disorder and corruption, which every sensitive citizen would like to forget, 
we were started forth on a prolonged era of cheap money and unrestrained 
speculation in every conceivable pursuit of business. President Coolidge 
actually boasted of the cheap credit policy of the Republican party at a 
time when caution was essential. Those in authority manifested their 
impatience and discontent with existing institutions by setting up bureau 
upon bureau to expand expensive Federal activities, and agency after 
agency to enable groups of people readily to increase the measure of their 
indebtedness; and, not satisfied with the almost domestic expansion, they 
induced our people to engage in an orgy of foreign speculation. 


Foreign Security Flotations. 

I judge from one of President Hoover’s speeches that he himself made 
a considerable purchase of the utterly debased currency of Germany, and 
exhibited at Cleveland his holding of depreciated German marks as a 
warning against the monetary ‘‘printing press.'’ Thousands of others were 
induced to speculate in the depraved currencies of foreign nations. With 
insatiable avarice, great banking institutions in the United States, through 
their lawless affiliates with their high-pressure salesmanship, brought over 
and unloaded on the investing public of America billions of dollars of foreign 
securities, now practically worthless. The total amount has been com- 
puted as high as $16,000,000,000, equal to the total national indebtedness 
of the United States up to 1929, and twice as great as the credit facilities 
of our Federal Reserve Banking System. The record warrants the as- 
sertion that the Republican administration at Washington, through its 
Department of State, was consequentially responsible for the flotation of 
these worthless foreign securities. 

The State Department, without sanction of law, constitutional or statu- 
tory, and in utter disregard of all precedent, assumed the function of pass- 
ing on these loans. It required the great international bankers and their 
affiliates to submit to the Government every one of these projected foreign 
flotations for objection or approval. The State Department, when called 
to task for this usurpation of authority, set up the childish, technical dis- 
tinction between the term ‘‘approval’’ and the term ‘‘unobjected.’’ The 
administration's ablest spokesman on the floor of the United States Senate 
frankly admitted that, in the circumstances, the State Department's 
failure to object to these foreign loans was tantamount to approval. In- 
dividual investors and bankers imputed moral responsibility to the Govern- 
ment; and unscrupulous expert salesmen were enabled to sell these high- 
interest-bearing, but now worthless, foreign securities in competition with 
our own State, municipal, industrial and commercial securities. Un- 
deniably , they filled the portfolios of interior banks, sometimes by coercion, 
with this immobile junk, so that when the crash came these banks were 
in state of paralysis, utterly unable to respond to the legitimate require- 
ments of their respective communities. There resulted an era of bank 
failures unprecedented since the foundation of the Republic, unapproached 
by financial collapse in any other nation on the globe. The State Depart- 
ment at Washinton was implicated in the disaster. 


Warnings Disregarded. 

The official explanation given to the Seante of the United States was so 
manifestly puerile and untrue that, by unanimous vote, regardless of party 
division, that body rejected it and warned the State Department to desist 
from thig dangerous and ruinous usurpation of authority. Secretary Stim- 
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son treated the unanimously expressed sense of the United States Senate 


- with a contempt that entitled him to impeachment. 


As I speak, I have before me a written communication from the late 
J. P. Cotton, transmitting a list of foreign loans passed on by the State 
Department within 14 months theretofore, aggregating $1,193,000, O00. 

Responsible persons warned the State Department that: 

“The supply of American funds for investment purposes is not inex- 
haustible; and when the overload of those prodigious foreign flotations 
begins to sour or default in the hands of those attracted by the will-of-the- 
wisp of Government approval the authorities at Washington may then 
relaize that my criticism is neither partisan or unfriendly, but is a reasonable 
protest against transferring financial transactions from the realm of sound 
economy to the bogs and pitfalls of evil politics.”’ 

This and similar protests and warnings were contemptuously treated by 
President Coolidge and the Secretary of State. They evidently expected 
the Congress and the public to accept the silly and insufficient excuses 
offered by them. 

In the earliest centuries, when that Florentine spendthrift called Lorenzo 
the Magnificent held sway over Continental Europe the average diplomat 
thought there was nothing better in life than a successful lie. The State 
Department at Washington had not yet learned that there are few things 
worse in life than a stupid lie. 


Dangerous Banking Activities—Misuse of Federal Reserve Facilities. 


Aside from the prodigious amount of these foreign securities crowded 
in our bank portfolios and exhausting the investment capabilities of the 
people, our Federal Reserve Banking System for five years or more gave 
more attenticn to stabilizing the finances of Europe than it gave to the 
requirements of American commerce and industry. Under the chairman- 
ship and dominance of ‘‘the greatest Secretary of the Treasury since Alex- 
ander Hamilton’’ the system through member banks and the Reserve 
Banks loaned hundreds of millions of dollars abroad. It is asseted upon a 
reliable egithority that our Reserve Banks endorsed millions of dollars 
of acceptances for foreign banks—a thing unprecedented, I am advised, 
in the whole history of centra] banking. 

The very spirit and text of the Federal Reserve Act indicate that the 
system wf set up solely for the purpose of rendering assistance to our own 
commerce and industry. Its credits and currency were intended to rest 
upon business transactions in the United States; but under the chairmanship 
and predominant influence of ‘‘the greatest Secretary of the Treasury since 
Alexander Hamilton’’ the rediscount operations of the system were sub- 
merged in the open-market transactions in an unwise, if not actually 
lawless, attempt to cure the financial maladies of European nations. 

Worse than these things, in utter defiance of the text and shameless 
disregard of the spirit of the Federal Reserve Act, the facilities of the 
Federal Reserve Banks were further misused. With Mr. Andrew W. 
Mellon as chairman of the board and the predominant figure, in a single 
six-month period in 1929 10 of the largest banks in New York alone were 
given access to $750,000,000 of Federal Reserve credits under the 15-day 
provision of the act. Plainly interpreted, this means that a large, if not 
a greater, part of this sum was being loaned to brokers for stock-gambling 
purposes. 

At the very peak of speculative orgies, when stocks were quoted at 75 
times their earning capacity, incredible reserve sums were utilized for stock- 
gambling purposes. The open-market provision of the act was put in for 
emergency purposes, with no particle of expectation that it would ever be 
put to stock-gambling uses; but under the benign chairmanship and in- 
fluential administration of Secretary Mellon the system was largely driven 
away from its commercial and industrail purposes and made a medium for 
speculative investment activities. 

Protest after protest was uttered by those who had vital responsibility 
in the enactment of Federal Reserve legislation. Warning after warning 
was given that the foreign security loans floated with the assistance of the 
State Department at Washington and the speculative use of the Federal 
Reserve facilities and the riot of gambling in real estate mortgages and com- 
modities of all kinds, especially in stocks and bonds on the exchanges, 
were heading this country toward the brink of ruin. President Hoover in 
his Cleveland address contemptuously asserted that he ‘‘did not notice any 
Democratic Jeremiahs’’ during this period. It was not certain that he or 
Coolidge wanted to be bothered with the warning of prophets. 

We have seen that Mr. Coolidge approved the lawless foreign activities 
of his State Department. The country was literally shocked when this 
President of the United States figuratively jumped into the stockpit and 
cheered on the gamblers when brokers’ loans had reached the stupendous 
figure of $3,810,023,000! He said there was no cause for concern; and that 
these loans were far from excessive. He said this when Paul M. Warburg, 
among the foremost international bankers in the world, was earnestly 
warning the country against the inevitable consequences of this insane riot 
of speculation. Said Mr. Warburg: 

If a Stock Exchange debauch is > uickly arrested by prompt and deter- 
mined action, it is not too much to hope that a shrinkage of inflated stock 
prices may be brought about without seriously affecting the wider circles 
of general business. If orgies of unrestrained speculation are permitted 
to spread too far, however, the ultimate a is certain not only to 
affect the speculators themselves but also to ring about a general de- 
pression involving the whole country. 

There was a Jeremiah for Mr. Coolidge and Mr. Hoover to heed! But 
they heeded not. Mr. Coolidge’s response to the warning was to declare 
that he could see nothing except ‘‘a natural expansion of business in the 
securities market, and nothing unfavorable in it.’’ And the wildest of the 
gamblers agreed with him. One of them told Federal Reserve authorities 
to go to hell, and another immediately sought to have me disciplined in 
Virginia for seeking to curb wicked speculation with the trust funds of the 
Federal Reserve System. 

Dr. Ralph W. Robey, lecturer in banking at Columbia University and a 
financial writer of distiction, ascribed to President Coolidge tremendous 
responsibility for the continued upswing of the market; and so the ‘‘debauch’”’ 
spoken of by Mr. Warburg continued at a rapid pace. A little later, Presi- 
dent Hoover and Secretary Mellon followed Mr. Coolidge into the stockpit 
as cheer leaders for the speculators, until these brokers’ loans reached the 
stupendous total of $8,000,000,000! Thus, credits and currency were 
sucked into this financial maelstrom from every hamlet between the two. 
oceans and drawn from foreign nations. 


An English “Jeremiah.” 


Yet in the face of this ineradicable record the President and his Secretary 
of the Treasury now talk about our troubles having originated in Europe. 
The fact is that our excesses contributed to European distress, Viscount 
Phillip Snowden, Chancellor of the British Exchequer, as well as other 
foreign Ministers of Finance, complained bitterly of the draughts on their 
resources to feed the flames of stock gambling in this country. In a bud- 
getry talk, exactly 20 days before the October break, Mr. Snowden warned 
the Biritsh public against being drawn into these transactions to the serious. 
embarrassment of their own country. 
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Origin of Panic. 
Long after his inauguration as President, Mr. Hoover, the superman, 
could see nothing alarming in the situation. Ten days before the crash of 
Oct. 24 1929, his Secretary of Commerce petulantly “‘denied rumors that 


&@ severe depression in business and industrial activity was impending.” 
The day after the crash President Hoover was quoted as saying: ‘‘The 
fundamental business of the country is on a sound and prosperous basis.”’ 
Six months after the crash President Hoover said: ‘‘I am confident we have 
now passed the worst. We have succeeded in maintaining confidence and 
courage. We have avoided monetary panic and credit stringency. These 
dangers are behind us.’’ 

Secretary Mills insists that our troubles started in Europe. Here was a 
financial crash right under his nose in New York City, involving a loss of 
$82,423,000,000 in security values alone, te say nothing of its blighting 
effects on general business. In its pitiful consequences the disaster reached 
into the remotest recesses of our business and social fabric, ruining as well 
the fortunes of thousands of adventurous people in foreign lands! Yet Mr. 
Mills says our “panic” originated in Europe with the failure of a great 
bank in Austria, 18 months after the ‘“‘panic’’ started in New York. Mr. 
Mills ascribes our financial troubles over here to England’s abandonment 
of the gold standard, which took place exactly two years, lacking one 
month, after the enveloping crash here described on the New York Stock 
Exchange. Thus, according to the President and his chief Cabinet minister, 
our depression and consequent consternation orignated in Austria, was 
communicated to Germany, and found its last expression in England’s 
temporary relinquishment of the gold standard. 


Unemployment and Breadlines. 

Ten million idle men were tramping the streets and countrysides of the 
United States before the bank failure in Austria and before the abandonment 
of the gold standard by England. Miles of breadlines ranged along the 
streets of our towns and cities, and free-soup kitchens were as numerous 
as the leaves in Vallombrosa before anybody could know of the financial 
difficulties in Austria or of the temporary expedient at the Bank of England. 

Panic and Tariff. 

If we had no “‘panic’”’ in this country that paralyzed banking and business 
long before the events described by Mr. Mills, what did we have? We had 
“panic” that had no relation to foreign financial transactions; panic that 
produced cessation of business and frightfui decrease in industry of all 
kinds; panic that threatened starvation and created humilitation and made 
unwilling beggars of people who were proud to work; and the only thing that 
Europe had to do with the situation was to stand by in consternation while 
we erected a tariff wall which literally wrecked our trade with that con- 
tinent and with the nations of every other continent, causing these nations 
in a spirit of retaliation to place tariffs and embargoes against the products 
of our fields and factories,so that our foreign trade in two years dropped 
from $9,640,356,268 to $4,513,561,337. So eager were Mr. Hoover and 
his Republican legislatiors for this tariff wreckage that he called Congress 
in extraordinary session for the avowed purpose of equalizing agricultural 
priviliges with the benefits of protected industry, only to wind up the 
session by multiplying the inequalities and exacting further enormous 
tribute from agriculture. 

The Smoot-Hawley-Grundy tariff act constitutes moral insensibility as 
well as economic insanity. It will take its place in history as a legislative 
and administrative enormity, purchased from the Government at Wash- 
ington by the contributors to Mr. Hoover’s campaign fund. Equally with 
the frightful financial debacle, this measure is responsible for unemploy- 
ment. Along with that intolerable legislative atrocity known as the Farm 
Board Act, these measures have reduced the American farmer to the point 
of penury. 

Thus, I have traced, with unerring accuracy, I think, the causes of the 
panic and the inevitabie consequences. These were not caused by the World 
War or by European disturbances, as alleged by Mr. Hoover. We had in 
1922 largely gone through the processes of liquidation and of deflation in 
financial, commercial and industrial enterprise. The country. was pre- 
pared to go forward in an orderly fashion, when the speculators seized the 
reins, and, under the stimulating influence and applause of Republican 
administration at Washington, embarked us on a career of adventure and 
inordinate inflation that carried us over the precipice. The World War 
had no more to do with this, nor Europe either, than the wars of the Phoe- 
nicians or the conquest of Gaul by Caesar. It was caused by the com- 
bination of factors which I have recited in the course of this address. 


The Remedies Attempted. 

Now, what were the remedies proposed and applied; where rests the 
responsibility or credit for them, and in what degree have they been or 
are they likely to be effective? 

The President of the United States was pathetic and importunate in 
his plea for ‘‘non-partisan co-operation’’ in the effort to rescue business 
after he could no longer escape the conclusion that something needed to 
be done. For months and months Mr. Hoover seemed utterly ignorant 
of the stupendous disaster which had overtaken the country. From time 
to time he persisted in telling us that ‘‘prosperity was just around the 
corner,’’ and his Department of Commerce statistician figured it out on 
paper accordingly. 

Psychological Poultices. : 

However, when the President was actually brought to his senses and 
made to see that men and women were shivering in the cold; that unem- 
ployment and actual distress had reached alarming proportions, he resorted 
to the use of psychological poultices. He summoned railroad executives 
and captains of industry to a mass meeting at the White House and seemed 
to think he had exacted from these gentlemen an explicit agreement not 
to curtail employment or to reduce wages. In the existing situation the 
very suggestion betokened an utter misunderstanding of economics, if not 
mental aberration. The simplest person on earth should have known that 
men would not be employed if their services were not needed, and that 
wages would not remain unmolested if there was no market for the products 
of fields and factories. 

It was predicted at the time of the White House announcement that if 
these railroad executives and captains of industry made the promise im- 
puted to them by the President they had exposed themselves to the bitter 
charge of bad faith whenever curtailment and reduction should occur. 
And so it happened. Responsible officials of the American Federation of 
Labor made exactly this complaint because there occurred curtilment of 
employment of 6,230,000 laborers with an annual wage or cash earning 
power of $7,507,155,000, together with a loss of work for 2,670,000 trained 
persons with a cash earning power of $5,564,280,000. This made a total 
of 8,900,000 persons out of employment, with a loss of $13,071,435,000 
in earning power, since that famous White House conference. Thus this 
psychological device proved futile; and only 10 days ago the country 
witnessed the humiliating spectacle of the President of the United States 
begging railroad executives not to reduce wages further until after the 
Presidential election. 

Then we had the moratorium on foreign debts, which was supposed to 
prove a psychological blessing. Those having intimate knowledge of the 
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situation knew perfectly well that a moratorium or repudiation was in- 
evitable and that if this country should not grant it some of our foreign 
debtors would be compelled to take it; and so the psychological effect of 
that device soon faded away, and confidence was not yet restored. 

Next we had the pitifully amusing expedient of organizing mass meetings 
to persuade against runs on banks and hoarding. Since this silly movement 
waS more calculated to disturb confidence than to assuage fear, it was soon 
laughed out of existence. 


Burdening the Taxpayer—National Credit Corporation—Reconstruction 
Finance Corporation. 

The next expedient in order was the White House announcement that 
certain Eastern bankers in the money centres had been induced by the 
President generously to promote a National Credit Corporation, making 
itself responsible for the use of $500,000,000 to acquire the frozen assets 
of threatened banks and prevent continued failures. It was suspected at 
the time that this corporation would be permitted, as was subsequently 
proposed, to dump its frozen assets in the lap of the Federal Reserve 
Banking System. Those of us responsible for legislation in Congress set 
our faces severely against anything of the kind; but it is now disclosed that 
before taking a step in the premises these Eastern bankers, at a secret 
meeting with the President of the United States and his Secretary of the 
Treasury, at Mr. Mellon’s apartment in Washington, were definitely prom- 
ised that a government agency would take over the acquired assets of the 
corporation. This meant, in plain terms, that this ‘‘burden"’ of these 
generous Eastern bankers was to be unloaded on the shoulders of the tax- 
payers of the United States. And, in a round-about way, this has been 
done; because the Reconstruction Finance Corporation, using exclusively 
the public funds, has already taken over millions of dollars of these assets. 
I assume that nobody will deny the accuracy of this statement; if any 
one does, I refer him to the statement of Percy H. Johnston, President of 
the Chemical Bank & Trust Co. of New York City, before the Senate 
Banking and Currency Committee on March 25 1932, as recorded on page 
147, Part 1, of the hearings. There Mr. Johnston definitely asserts that he 
was present when the President of the United States and Secretary Mellon 
made this agreement. 

This National Credit Corporation did practically nothing for months 
until prodded into action by a threatened Congressional inquiry. The 
Senate Committee could not even persuade the Chairman of the Corpora- 
tion to come to Washington and tell us what they were doing. Great 
banks were failing at its very doorsteps in the East; 825 were tottering in 
three months throughout the country. Hence the President was compelled 
by this inaction to suggest a revival of the old War Finance Corporation, 
organized under the Wilson Administration to assist industries that were 
contributing to the conduct of the war. The Hoover idolaters acclaim his 
great genius for devising this instrument of relief. He had not one thing 
on earth to do with it. The act is almost a complete paraphrase of the act 
drawn by the Treasury Department under Mr. Wilson. Coincidentally, 
the very man appointed by me as director of the War Finance Corporation, 
with the approval of Mr. Wilson, was picked to run this revised edition of 
this resurrected corporation and was worked to the point of death. While 
the legislation was pending it was a profusely and repeatedly avowed fact 
that but for the unstinted co-operation of Democratic leaders in the House 
and Senate, nothing whatsoever could have been done. Now all this is 
forgotten in order to magnify the alleged achievements of the man who 
besought this aid. 

Even at that the bill as sent up from the Treasury was saturated with 
unsound and dangerous provisions, amounting to an assault upon the 
very integrity of our banking system. Under its terms $2,000,000,000 of 
hazardous loans were made eligible for purchase and rediscount at the 
Federal Reserve banks. Those of us who adhered to safe and sound banking 
principles were compelled, up to the last moment, to resist this and other 
questionable suggestions. 

I assert that there is not a safeguard in the Reconstruction Finance 
Corporation Act, few as they are, that was not written into it by a Demo- 
crat or Progressive-Republican after the bill came from the Treasury 
Department. I assert that but for the constant vigilance and active 
co-operation of the Democratic leaders in House and Senate this revived 
War Finance Corporation could not have got on the calendar of either 
branch of Congress. This was repeatedly asserted by Administration 
spokesmen in terms of grateful appreciation at the time; and we are now 
justified in resenting the attempt of President Hoover, in sheer campaign 
desperation, to appropriate to himself and his Party whatever credit may 
attach to this irregular and unorthodox method of relief, the permanent 
effectiveness of which is far away from being established. In my 30 years 
of public life I have never witnessed such an exhibition of political ingrati- 
tude. 

I shall not attempt here to discuss the seemingly profligate waste of 
the taxpayers’ money in fabulous schemes, few of which would be dreamed 
of in the ordinary course of business. I will say, however, that the Presi- 
dent will never be able to justify this waste of public funds by craftily 
imputing responsibility to an alleged ‘*Democratic majority’’ on the spend- 
ing board. Weare told that the astounding loans of this board, apparently 
reeking with political significance, will not cost the American taxpayers 
a dollar, but few people should be simple enough to credit this preposterous 
assertion. The very fact that not one dollar of the corporation’s deben- 
tures has been offered to private investors, but every dollar of them unloaded 
on the Federal Treasury, is a clear portent of the burden which the tax- 
payers of the country will be compelled to endure. Some of its loans have 
been so opportunely timed and so geographically distributed as to make 
some people wonder why the Republican Party should trouble itself to 
raise a campaign fund when the Reconstruction Finance Corporation, 
as in the case of California and other debatable States, is acting with such 
singular promptitude and precision. Only in the final reckoning may the 
country know whether it has definitely helped or largely disorganized and 
crippled legitimate business. 

An Attempt to Debase the Currency—Glass-Steagall Bill. 

The next legislative contrivance was the Glass-Steagall bill, made de- 
sirable by Presidential representations to the country that we needed to 
‘‘broaden the base’’ of Federal Reserve credit facilities. This executive 
misrepresentation of the credit situation persisted in the face of the fact 
that the Federal Reserve Board, justified by authentic reports from every 
member bank of the System, officially declared that $3,000,000,000 of 
commercial paper in excess of outstanding discount was available for loans, 
together with $5,000,000,000 of Federal securities held by the member 
banks. Back of this eligible paper was a supply of gold sufficient to expand 
bank loans by $4,000,000,0001 I stated the fact to the Congress and the 
country. The ensuing results justify every prediction we made. Not a 


dollar has been loaned to a single bank under the first provision of the act, 
relating to associations of banks; and but 39 limping banks out of a member- 
ship of 7,600 were aided in a comparatively insignificant way. Thus the 
utter vices of Mr. Hoover have created alarm over our credit structure is 
mathematically demonstrated. 

Even this Glass-Steagall bill, when brought to us by spokesmen for 
the President, was saturated with hazardous provisions. 


It would have 
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permitted member banks to unload their frozen assets on the Federal 
Reserve banks while retaining their liquid assets in their own possession. 
It would have made eligible for rediscount at the Federal Reserve banks as 
many billions of foreign securities as the banks might be wililng to receive. 
It would have permitted the big banks to absorb the credits of the Reserve 
banks to the practical exclusion of the smaller banks. As in the case of 
the Reconstruction Finance Corporation bill, every safeguard in the Glass- 
Steagall bill was written after the measure had left the Treasury Building. 


Gold Standard. 


In Republican official quarters it has been proclaimed that this Glass- 
Steagall Bill kept the United States on the gold standard. I assert that 
this is false in fact and implication. I assert that those of us responsible 
for legislation never had the remotest intimation from the Administration 
that the gold standard was in danger. I assert that the President and 
accredited spokesmen bitterly denounced the mischievous talk. I repeat 
the assertion that anybody who now says anything to the contrary of what 
is alleged here is either ignorant of the facts or indifferent to the truth. 

Anybody who says this country was within two weeks of being ‘‘driven 
off the gold standard”’ actually impeaches the official integrity of the 
President of the United States and of the Secretary of the Treasury. The 
latter official, from Jan. 1 1932 to June 30 1932, with the approval of the 
President, sold to the banks and private investors in the United States 
$3 709,213,450 of Treasury notes and certificates of indebtedness, redeem 
able in gold at the Treasury. Of this amount $2,014,224,050 represented 
one-year certificates, and $1,034,152,000 were redeemable in 90 days from 
issue. If the President and the Secretary of the Treasury had knowledge 
of the fact that this country was faced with imminent disaster by being 
“driven off the gold standard in two weeks,” and failed to so advise the 
banks and private investors who purchased nearly $4,000.000.000 of these 
Federal securities, they were guilty of amazing dishonesty; they were 
cheating the investing public; and could not even appropriate to them- 
selves the solace of future oblivion, because their names would have been 
remembered in terms of anathema for a century to come. 

Despite this suggested infamy the authentic figures and facts show that 
no such situation existed as that which politicians have conjured up for 
discreditatle campaign purposes in order to exaggerate the executive prowess 
of a candidate for the Presidency. The figures are conclusive; and persons 
who repeat this campaign hoax do not seem to realize that they are im- 
peaching the common honesty of the President of the United States and 
the Secretary of the Treasury. 

Mr. Hoover insists that the very essence of prosperity for the nation is 
public confidence; and, that being so, just behold the plight of this country 
when the foremost publicist of Continental Europe felt justified in cabling 
to the metropolitan press of America that Mr. Hoover's gold-standard 
assertion at Des Moines, repeated at Indianapolis, was in such direct 
conflict with assurances given last winter and spring that the banks and 
responsible officials of France were finding it impossible to attach importance 
to any statement from the President of the United States. 


“A Strutting Trumpeter.” 


In this connection, the newspapers report that Secretary Hurley of the 
War Department has openly proclaimed from the public rostrum that 
should the Democratic Party succeed at the November election ‘“‘the United 
States will be driven off the gold standard.”’ For the sake of decency, it 
must be hoped that Mr. Hurley did not say that. If he did say it, he was 
guilty of a dangerous calumny. If he said it, he is totally unfit for official 
responsibility, and the President should have booted him out of office 
before breakfast time of the following day. Indecency, even in a political 
campaign, has its limitations. This alleged declaration, if made by this 
strutting trumpeter of the President, was not far short of treason to the 
country. 

Unemployment Relief. 

I come now to the last so-called relief measure. It bears the name of 
Wagner, the Democratic Senator from New York, who spent days and 
nights and weeks and months in reviewing the problems involved. Other 
members of the Senate of both parties contributed thought and effort to 
the measure. It was a composite bill, reflecting the varying judgment 
of many minds. 

No one man, be he the President of the United States or a legislative 
leader, can truthfully appropriate all the credit attaching to this relief 
Act. No group of men of either party can with good grace make any such 
claim; and it is amazing to those who would prefer to respect the President 
of the United States that he should parade over this country and pretend 
that he and his Party only are entitled to praise for this yet undemonstrated 
relief Act. 

If I were asked to pick out the three men in Washington more responsible 
for legislative relief to the unemployed and to the destitute of the country, 
I should never name President Hoover. I'd name Robert Wagner, Demo- 
cratic member of the Banking and Currency Committee of the Senate: 
Bob La Follette, Republican Chairman of the Senate Committee on Manu- 
factures, and Bob Bulkley, junior Senator from Ohio. This does not mean 
that there were not many Senators and Representatives in Congress, 
Republicans and Democrats, who devoted their very souls to the problem. 


Hoover Not In the Picture. 

I have given you briefly a recital of the causes of panic and depression 
in the United States, and have told you of the expedients employed in 
Washington to arrest the ravages. Nowhere in this picture can you 
discern the martial figure of Herbert Hoover in death-grapple with the 
panoplied forces of financial, commercial and industrial disaster! Naturally, 
the President’s eyes were too intently gazing on foreign convulsions to 
permit him clearly to see the wreckage at his feet. With great agitation 
he noted the failure of the Bank of Austria and ignored the 6,208 banks 
which toppled in this country before the Austrian debacle. He saw a 
temporary renunciation of the gold standard in England on Sept. 21 1931, 
and imagined that it caused the failure of over 5,000 banks in the United 
States before Sept. 21 1931. 

Secretary Mills tells us that there was no ‘‘panic’’ in this country before 
the bank failure in Austria and the momentary abandonment of the gold 
standard in Great Britain. He thinks the greatest era of bank failures 
and of losses to depositors since the foundation of the Government came 
about in a quiet way without business agitation or loss of confidence until 
a bank failed in Austria and until England went off the gold standard! 


Reduction in Government Ezpenses. 

But now let me turn to the flagrant charges made by the President and 
Secretary Mills against the Democratic Party. 

They say the Administration was obstructed in its efforts to reduce 
Federal expenses by the resistance of Democratic leaders in Congress. 
I assert that, on the contrary, every effort made by the two houses of 
Congress to reduce expenses of Government was resisted by the President's 
own Cabinet Ministers. No attempt was made in this direction until 
nearly three years after Mr. Hoover was inaugurated. Meanwhile, rank 
Government extravagance was reflected in enormously increased expendi- 
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tures. Mr. Hoover seemed to think the nation could squander itself into 
prosperity. His slogan for the Government and the populace was ‘‘Spend! 
Spend! Buy! Buy!" Budgetary disaster should have been foreseen in 
swiftly mounting costs and frightfully declining revenues. Taxes had 
been abolished which should have been retained. Four million taxpayers, 
at one swipe, had been released from all obligation to their Government. 
President Hoover, like Mr. Coolidge, permitted things to drift. The 
great engineering instinct seemed to have dried up. Although terrifying 
deficits threatened, Mr. Hoover played the part of a Presidential Micawker, 
“waiting for something to turn up.’’ Not until last December was there 
one particle of interest manifested in these budgetary disarrangements. 
Then the President frantically began to urge economy on Congress, and 
the next day after Cabinet Ministers would troop to the Capitol, not only 
to resist, but to denounce Congressional efforts at economy. Notwith- 
standing this, the official records show that Congress reduced appropria- 
tions $334,294,094.18 under the approved budget estimates of the President 
himself: 

I assert from actual knowledge of the facts that at the very moment 
the President was lustily preaching economy his Cabinet ministers were 
appearing before the Appropriations Committee, and offensively charac- 
terizing efforts at economy. His suave Postmaster-General was dissemi- 
nating throughout postal officialdom, from one end of the country to 
the other, a classified statement of 30,000 postal employees that he claimed 
he would be compelled to discharge should he carry out a Senate order 
to reduce expenses in his Department by 10%. This document was sent 
out obviously to incite all these employees to deluge Congress with protests 
against discharges that were never contemplated. We had hoped to make 
the 10% reduction without discharging anybody, but by reducing salaries, 
cutting expenses and revoking, if possible, improvident and shameless 
subsidies for which the Post Office Department had contracted, paying 
in a single instance $820,000 for carrying $1,700 worth of mail to South 
America! Scores of such items appear in the list of expenditures. The 
Secretary of the Treasury appeared before the Senate Approproations 
Committee and was so denunciatory of the attempt of the Senate to bring 
about economy as to create intense resentment among the Committee 
members. He characterized the Senate resolution as ‘‘brutal’’ and “‘in- 
human.” 

These are but passing examples of the difficulties encountered by Congress 
in getting co-operation from the Administration to effect economy. 

‘ The Budget Unbalanced. 

The President and Mr. Mills charged Congress with obstructing the 
efforts of the Administration to balance the budget. I shall not waste 
your time and mine with a repetition here of the diverse views and con- 
trasting figures submitted by each side of the controversy. Congressional 
disputants allege with apparent reason that it was never possible to get 
anything like an accurate estimate from the Administration of the amounts 
required to balance the budget. This I do know and assert: The pre- 
tense on the eve of adjournment that the budget was balanced was pure 
political bunk and as far from the truth as any other pre-election claim. 
Members of the Appropriations Committee of both Houses openly charged 
that the budget was not balanced and that the Administration, in a Presi- 
dential election year, had not courage enough to reduce expenses sufficiently 
or to propose a tax levy high enough to effectively balance the budget. 
It was charged upon the expert computations of competent actuaries 
that the measure finally passed would not come within $1,000,000,000 of 
balancing the budget. Treasury receipts and disbursements to date, 
after all mitigating factors are considered, would seem to indicate that 
we did not come within $1,500,000,000 of balancing the budget. Hence, 
additional taxes must be levied unless extraordinary expenditures are 
discontinued. 

It is an indisputable fact that beyond sending messages to Congress 
in general terms the President gave no particle of help. At the very 
last moment of the session, after Democratic leaders had agreed with 
him at the White House on the final abortive attempt to balance the budget, 
and when Senate action was imminent, the President breathlessly rushed 
to the Capitol and publicly addressed the Senate in order to get publicity 
for himself. In the newspapers he was figured as ‘‘forcing the Senate” 
to do something that had been agreed on the night before, and the con- 
summation of which by the Senate was delayed for the exact time required 
for Mr. Hoover to thus uselessly pose in public on the stage. The camera 
men were at hand to snap the superman and exhibit him on the screen. 
The self-advertising machine was in full swing, but the President seemed 
not to know that the budget was not balanced. It was $1,000,000,000 
out of gear. The only thing he had done was to fool himself and get in 
the pictures. 


Bonus Hypocrisy. 

The President and his Secretary of the Treasury put responsibility 
on the Democratic party in general for the so-called Patman bonus bill, 
merely because the Democrats have a slender margin of five votes in the 
House of Representatives, where the bill was projected by intra-party 
revolts. They make this charge in spite of the recorded fact that 60 
Republicans in the House voted for fhis bill, which would have been de- 
feated but for Republican support; and in spite of the much more pregnant 
fact that an overwhelming majority of Democratic Senators defeated the 
bill in the Senate. The only body authorized to speak for the Democratic 
party of the country was its National convention. The platform com- 
mittee of that convention had the courage to vote down every importunate 
plea for immediate payment of bonus certificates. The Republican 
convention was too cowardly to even intimate opposition to a legislative 
measure which the Republican President had said would debase our cur- 
rency and wreck the Federal Treasury ! 

In the last analysis this bonus problem is a legacy of sordid Republican 
politics. This Government obligation was incurred by a Congress over- 
whelmingly Republican in both branches, with the almost fatal and pre- 
dicted result of burdening the American taxpayers in behalf of more than 
2,000,000 of able-bodied men who never got within 3,000 miles of the 
European battlefront, thus rendering impossible more generous treatment 
of the men actually disabled in war and the widows and orphans of men 
who were killed. 

Mr. Hoover says that when the Government does pay this deferred 
bonus it will be with a sound dollar. I say that given four years more of 
Herbert Hoover and the public Treasury will not have a sound dollar with 
which to pay anybody anything. 

“*Fiat’' Money. 

Moreover, in response to the President’s charge that the legislation 
proposed in the House and adopted with Republican aid involved ‘‘fiat 
money,” I assert that we had from the Administration at the last session 
of Congress inflationary proposals that would have rocked the foundations 
of our banking system. The adoption of them would not only have tempted 
foreign raids on our gold reserves, but would have incited a dangerous 
domestic demand for redemption. Had these proposals been adopted 
they would have made millions of dollars of foreign securities with which 
this country was deluged by Administration connivance a basis for tre- 
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mendous credit expansion; and, while I voted against the bonus to abie- 
bodied men and against the House bill for immediate payment, I assert 
that the Government certificates of indebtedness to the World War veterans 
are sounder security for credit or currency expansion than the securities 
of tottering South American republics and other foreign nations. Both 
mre dangerous and unorthodox. 

Finally, under this head, I direct your attention to the fact that the 
Democratic National platform declares for “‘a sound currency, to be main- 
tained at all hazards,” Buf, if the Republican party captures the next 
Congress, the Chairman of the Banking and Currency Committee of the 
House of Representatives will be the Honorable Louis T. McFadden, 
until last December Chairman of that Committee. Mr. McFadden voted 
for the Patman “fiat money’ bill, which the President charges threatened 
to wreck the Treasury and “debase our currency.”” McFadden will be 
the Repubiican pilot in banking and currency matters under a Republican 
mgnajority. 

Mr. Hoover expatiates on certain dangerous provisions of a House 
dill, involving individual loans; but he very carefully withholds the fact 
that he and Secretary Mills urged a measure on the Banking and Currency 
Committee of the Senate authorizing loans of public moneys to private 
business concerns. He fails to disclose the fact that, when asked by a 
foremost Republican Senator to give an example of the type of concerns 
the had in mind, the President ‘‘happened” to designate an automobile 
<orporation, the head of which is asserted to have contributed $25,000 
to Mr. Hoover's campaign fund. But for Democratic and Progressive- 
Republican vigilance, this sort of appalling abuse of public funds would 
mow prevail. 

President Hoover and Secretary Mills charge the Democratic Party with 
responsibility for the pro; osal to guarantee bank deposits; but they refrain 
from telling the country that such an overwhelming number of House 
Republicans voted for this untried experiment that it was impossible to get 
one-fifth of the membership to order a recorded vote. Mr. Hoover and 
Mr. Mills fail to reveal that this proposition sought the approval of the 
Democratic National Convention and was so overwhelmingly defeated that 
it could not ; et the one-fifth parliamentary requirement to call the roll of 
States. Must the country infer that there is no longer any frankness left 
in Republican campaign speakers, who seek thus to deceive the people? 
“The primary cause for the revival of this deposit-guarantee question is the 
34,000,000,000 potential loss of deposits under the inc»mpetent adminis- 
tration of Mr. Hoover. 


Have Frankness and Honesty Disappeared? 


” Three times President Hoover has denounced a Democratic House of 
Representatives for passing the so-called Goldsborough stabilization bill, 
tauntingly characterizing the measure as ‘‘the rubber dollar bill.”’ He 
charges it ws a Democratic scheme, ignorant of the fact that it was a mere 
wevival cf a measure drafted by a New England Republican and urged for 
adoption in the House for five years successively by Mr. Strong of Kansas, 
wanking Republican member of the House Committee on Banking and 
Currency. Infinitely worse than this, the President studiously concealed 
the fact that 117 Republican members of the House, constituting two-thirds 
of ‘he entire Republican force, voted for this eccentric bill! Will the Presi- 
dent dare go into the States of these 117 Republican Congressmen and 
advise their rejection at the polls because they voted for this ‘‘rubber dollar 
bill’? The President also failed to state that the passage of this bill, so 
widiculous in its terms, was arrested by a Democratic Senator, on whose 
mnotion every word after the enacting clause was stricken out and a substitute 
zadopted over Presidential protest, under which $120,000,000 of sound 
Natinal bank currency has been issued to 450 banks suffering from lack 
of expansive resources. Have frankness and honesty ceased to be a desirable 
@lement in political campaigns? 
Republican Effrontery Assailed. 

In order to frighten business, Mr. Hoover makes political scarecrows of 
zalleged Democratic measures that were not enacted into law even with over- 
-~whelming Repubican support; he appropriates exclusive credit to himself 
or Democratic measures that were enacted into law. This vice permeates 
«every speech the President has delivered. The other day he avowed that 
the United States had saved the r ilroads from bankruptcy. The country 
-wants to know what is to save the United States from bankruptcy with four 
cyears more of Hoover. 

The President and his Secretary of the Treasury warn the country that 

the selection of a Democratic Congress and a Democratic administration 
-would retard the business of recovery. And this coming from an adminis- 
tration that has increased the debt liability of the United States $4,000,000,- 
00 in three years. In face of the facts here cited, that warning amounts to 
Positive audacity; and in face of facts and figures that I shall now give it 
amounts to amazing effrontery. Every effort of relief by this Republican 
administration at Washington last winter and spring constituted a shuffling 
=appeal to measures devised by a Democratic administration. The Re- 
<onstruction Finance Corporation act is a resurrection in exaggerated form 
<f Wilson’s War Finance Corporation act; and the chief reliance of this 
<ountry, great as have been some of the mistakes made, was and is the 
Federal Reserve Banking System, devised and adopted under the admin- 
aistration of Woodrow Wilson. This act was voted against by an over- 
whelming majority of the Republicans in the House and voted for by only 
three Republicans in the Senate, and denounced by Republican politicians 
throughout the Nation. This is the Democratic measure that has saved 
this country from the total wreck and that now, under wise administration, 
will make recovery possible. 

Listen to this recital in response to the amazing declaration of President 
Hoover and Mr. Mills that a Democratic administration cannot be trusted 
to conduct a government. 

1. There have been more bank failures in the United States nearly every 
month under the Hoover administration than there were in the entire eight 
-years of Woodrow Wilson's administration, although four years of the Wilson 
regi had to contend with the convulsions of a World War. 

. There were almost as many business failures in the past three and a half 
ears under }' oover as there were in the entire eight-year period of the 
Jilson administration. 

3. The amount of business losses in the past three and a half years under 
Hoover was approximately $1,000,000,000 more than the business losses 
in the entire eight years of the Wilson administration—an excess greater 
than the entire bonded indebtedness of the United States before the World 
i se were 102,556 business failures under Hoover involving a loss 
of $2.645,476,000. The losses averaged $19,000,000 r month under 
Wilsen ,including four years of World War. and $58, ,000 per month 
uunder Hoover in three years of profound ce. 

5. But 69 National banks failed during the whole eight years under 
‘Wilkron, whereas National banks have failed in three years and two 
months under Hoover. ; : 

6. The last three years of the Wilson administration witnessed the failure 
of 8 National banks, whereas the past month witnessed the failure of 12 
Nationa) banks under Hoover. 

7. In the last three years of Wilson’s administration 201 State banks 
failed, whereas in the last three years and two months under Hoover 4,061 
State banks failed. Bank failures Paring Sere years under Hoover ca 
the jeopardy or actual loss of $4,198,358 ,000 to depositors! 

Wandertaking to minimize the horrible consequences of the nearly 7,000 
laank failures in the United States, Secretary Stimson, lawlessly responsible 
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for many of them, made the astounding assertion in New York some nights 
ago that our bank failures were consequent upon “the failure of banks in 
countries all about us." Never was there a more shameless falsification of 
fact indulged in by a responsible public official. . England has not had a 
bank failure in 10 years. Her Dominion of Canada, across the St. Law- 
rence River, has not had a bank failure since 1925, France during this 
financial convulsion had not a single important bank failure, nor had Italy. 
Even German and Austrian banks stood up until thousands in the United 
States had failed. Where are the oank failures “in the countries all anout 
us,’’ of which Mr. Stimson spoke? They were in his imagination and 
brought out solely for political effect in the desperation and mendacity of a 
losing campaign. 
Conditions Bound to Improve. 


Secretary Mills at Baltimore asserted that things were improving for 
banks, attributing the improvement to the Reconstruction Finance Corpo- 
ration; but Mr. Mills failed to tell his audience and the country that, with 
all the desperate and doubtful expenditures of the taxpayers’ money to help 
decrepit banks, 1,096 banks have failed since the Reconstruction Finance 
Corporation began its work of salvage last January. These failures in- 
volved the jeopardy or actual loss to depositors of $603,757,000. Mr. Mills 
proudly tells us that stock prices and bond values have recently ‘‘moved 
up.’ If they moved at all they had to move up because under the Republi- 
can administration they were, like McGinty, at the bottom of the well. 
Mr. Mills failed to tell the country that while there was a slight increase 
in the value of stock exchange securities there was a pitiful actual decrease 
in all commodity prices and that the products of field and factories are at 
the lowest ebb in the entire economic life of the Nation. 


Democrats to Try. 


After this history of fright and helplessness and humiliation, Mr. Hoover 
and his Secretary of the Treasury have the assurance to warn the American 
people that a return of Democratic administration would menace the busi- 
ness interests of the United States. The Democrats couldn't do worse 
were they to try; and unless the signs of the times are completely out of 
joint, after the 8th day of November the Democrats are going to be given 
a chance to save the country. 

Franklin D. Roosevelt as Governor of one of the largest States of the 
Union, clean of body and clear of mind, dealing promptly with almost 
insuperable difficulties, is amply prepared for the tremendous task of recon- 
struction which will face the next Federal administration. He will not go 
to sleep at his post. The Congressional contacts and understanding and 
Plain common sense of John Garner pre-eminently equip him for helpful 
service in promoting the legislative program of a Democratic adminsitration. 

We shall not make impossible promises and then proceed to break them. 
We shall not employ Lydia Pinkham political pills nor psychological poul- 
tices as a cure for the maladies of the country. We shall not rely upon 
transient devices and mere temporary remedies for serious situations; but 
holding fast to sound Jeffersonian principles and applying tested orthodox 
processes, we shall hope to rescue the Government and the country from 
the unendurable confusion and distress into which Republican maladmin- 
istration has thrust us. So serious is the situation that only by the help 
of Almighty God can this be done. 


-— 
<Q 





Reply of Secretary of Treasury Mills to Senator Glass 
—Disagrees With All the Senator’s Conclusions. 


A reply to the speech of Senator Glass in which he allezed 
that statements by President Hoover are “flagrantly con- 
trary’’ to the facts, was made by Secretary of the Treasury 
Mills immediately following the Senator’s speech on Nov. 1, 
The speech of Senator Glass appears elsewhere in our issue 
to-day. Secretary Mills (whose address, like that of Senator 
Glass, was delivered over the radio), stated at the outset in 
his reply that “I have to disagree with nearly all of the 
Senator’s premises and all of his conclusions.’’ Secretary 
Mills further said: 


The Senator finds everything that the Administration has done is wrong, 
because he would apparently let the forces of deflation run their course 
uphampered, no matter what the consequences. I find the acts of the Ad- 
ministration constructive, coherent, and well directed to cushion the effects 
of the devastating deflation we have suffered, and effective in protecting 
the savings of the people and in laying the foundation for recovery and 
employment and the expansion of credit and of prices. 


The reply of Secretary Mills follows: 


Ladies and Gentlemen: I have listened with a great deal of interest to 
Senator Glass, for whom I have the greatest respect, and, whether he 
knows it or not, have very real affection, which remains undisturbed in 
spite of his rather violent closing remarks. 

The Senator seems disturbed at the thought that I should answer him 
immediately, and that I have had the benefit of seeing his manuscript 
before he delivered his speech. There is no occasion for any ill feeling. I 
was informed last night the Senator was about to make a speech on the 
public finances. This morning we decided that I should answer him over 
the radio as soon as he had completed his address. Radio facilities were 
reserved. I was prepared to answer the main points of his speech ex- 
temporaneously. 

During the course of the day an advance copy was given tome. There 
is nothing unusual about this, as the Senator knows with his long political 
experience. He knows perfectly well that every advance copy of a speech 
I distribute finds its way at once to the Democratic National Committee 
and that practically every advance copy of Democratic speeches comes 
into our hands. There was no breach of the release. No one has spoken a 
word until after the Senator delivered his speech. 

What is the essential difference between my answering him to-night 
when the speech is most fresh, or to-morrow afternoon?. The only impor- 
tant question is that the people should understand the issues and the 
different points of view, and I should think that the Senator would welcome 
from me something more than an impromptu answer. The tone of some 
of the Senator's remarks rather surprise me, but the fact that we are in 
complete disagreement this evening has nothing of the persona! about it. 

Disagrees With Senator. 

Let me state at the outset that I have to disagree with nearly all of 
the Senator’s premises and all of his conclusions. This is natural. The 
Senator finds everything that the administration has done is wrong because 
he would apparently let the forces of deflation run their course unhampered, 
no matter what the consequences. I find the acts of the administration 
constructive, coherent and well directed to cushion the effects of the 
devastating deflation we have suffered, and effective in protecting the 
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savings of the people and in laying the foundation for recovery and erme= 
ployment, and the expansion of credit and of prices. 

The Senator's speech seems to divide itself into three main parts. First, 
the Senator endeavored to show that the World War and its aftermath 
played no part in the depression which began in this country in 1929. And 
that events in Europe were not remotely connected with a panic which 
began last September, and which I dea’¢ with in a number of speeches, and 
which the Senator completely ignors. Secondly, he seeks to minimize 
the President’s leadership in connection with the whole program of re- 
construction, and, indeed, appears to be thoroughly out of sympathy him- 
self with that program. 

In the third place, he attempts to disown, on the part of the Democratic 
Party, the actions taken by the House of Representatives, organized and 
controlled by the Democrats. Of course, I never had any doubt as to where 
Senator Glass stood with reference to the terrible financial program passed 
by the Democratic House. 

I knew he would disavow it. The trouble is that the Democratic Party 
nominated the very man under whose leadership that program was put 
through for the great office of Vice-President, and, more important still, 
the Democratic candidate for the Presidency does not take his place alongside 
of Senator Glass. He does not disavow it. Would he had the Senator’s 


courage. 
Depression. 

According to Senator Glass, the great depression is due entirely to 
speculation in stocks and the sale of foreign securities in this country. 
He believes the war which devastated a Continent, disrupted the world and 
destroyed a closely knit economic machine a little over a decade ago had no 
more to do with the depression which is world-wide than the wars of the 
Phoenicians or the conquest of Gaul by Caesar. Such an assertion really 
requires no comment. 

If any one cares to ignore the World War destruction and the disloca- 
tions that it caused with all the social, political and economic developments 
which followed, and is satisfied with the thought that the calamity that has 
engulfed the entire world since 1929 is due solely to speculation in securities 
in the United States, that man would be deaf to any argument I could 
advance. 

Certainly I am not going to review in a brief speech the events which 
both the President and I have repeatedly covered. If the Senator will 
take the trouble to read the speeches, he will at once see that I never said 
that the depression which began in 1929 was caused by the collapse of the 
European credit structure in the summer of 1931. How could I? 

What I have said was that during the first four months of the year 1931 
there was in this country a real beginning of recovery, and that that recovery 
was completely smothered and the terrible panic which began in September 
1931, was caused by the events which took place in Europe during the 
summer of 1931, culminating in the suspension of gold payments by Great 
Britain. 

If the withdrawal of $750,000,000 of gold in six weeks and the hoarding 
of $500,000,000 of curency during the same period and the failure of 522 
banks in a single month last October doesn’t constitute a panic, well, then, 
the Senator and I are so far apart on the meaning of the word that there 
is nothing to be done about it. 


No Evidence President Hoover Encouraged Speculation. 

Now, the Senator from Virginia would also have you believe that specu- 
lation in securities, and the sale of many foreign bonds of doubtful value in 
the United States, are directly chargeable to the Republican Administration. 
The Senator cites no evidence, and indeed there is no evidence, that Presi- 
dent Hoover encouraged speculation, for such is not the fact. 

Perhaps the Senator thinks he should have warned the people. But 
whether it was considered the duty of the President of the United States to 
advise indiviual citizens when to buy or sell stocks, or to express an opinion 
as to whether the prices of securities are too high or too low, it is so easy 
to be wise after the event, 

Can the Senator name any prominent Democratic official who uttered a 
warning, or indeed any prominent citizen save Paul Warburg, and even 
Mr. Warburg did not warn until the spring of 1929? 

The Senator seems to blame my former chief, Secretary Mellon. The 
fact is that the then Secretary of the Treasury, as Chairman of the Federal 
Reserve Board, supported the policy of increasing the discount rate all 
through the spring of 1929. Certain it is that in February 1929, the Federal 
Reserve Board issued a warning against the accepted use of credit for 
speculative purposes and cautioned the member banks that it was not 
proper for them to make use of the rediscount facilities of the Federal 
Reserve banks for the purpose of making speculative loans or for the pur- 
pose of maintaining speculative loans. 

This followed a warning which had already been issued in June 1928, 
and came on top of a consistent policy intended to discourage the use of 
credit for speculative purposes. But the warning fell on deaf ears. 

What is the use, for political purposes, of blaming a government or in- 
dividual for one of the vast speculative movements which seems to have their 
fundamentals in human nature itself? 

Here was an immense movement embracing a number of countries and 
derived from a great avriety of causes having their origin in many quarters, 
acting on and supplementing each other, and carried forward by the im- 
ponderable psychological factors which impelled millions of human beings, 
suddenly free from the crashing and destructive influences of a great war, 
urged to give full freedom to their constructive impulses and from that same 
ground gradually to drift onto the area of speculation and unsound practices. 

It is idle to asert that any such movement as that can be arrested by 
warnings, whether they be official or unofficial 


Foreign Loans. 

Turning now to the immense volume of foreign loans which were floated 
in this country, some of which have proved to be unsound, I wonder what 
Senator Glass would have had the Federal Government do. Where does 
the Federal Government obtain its constitutional authority to forbid the 
sale of securities which are sold under State laws? 

Senator Glass is one of the few real survivors among Democrats who 
believe in a true Federal form of government and in the responsible 
sovereignty of States. Does he honestly think that the Federal Govern- 
ment should have intervened? Certainly the President could not, without 
the law authorizing him to do so, and if sucha law should have been passed, 
it is a fair question to ask the Senator why he and his Democratic colleagues 
did not introduce one. 

But the large volume of foreign bonds floated in the market was known 
to all. The charge that the State Department ever attempted to pass on 
the soundness of these loans has been completely answered by the Secre- 
tary of State. All that the State Department ever did was to keep advised 
as to contemplated flotations of foreign loans in this country, with a view 
to its bearing upon foreign relations and policies of the country. 

Secretary of State Hughes made this entirely clear in a public statement, 
when he said: 

“The Department = not pose upon Be wate of foreign loans as a 
Le proposi' Say assume any pons y whatever in connection 
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This was fully understood not only by bankers but by investors generally; 
the charge that bank failures were due to the purchase of foreign securities 
will not stand examination. The total amount of foreign securities held 
by the member banks at its maximum was less than 2% of their total loans 
and investments. 

Cheap Money Policy of Federal Reserve System. 

Let me next deal with the Senator’s complaint of the cheap money policy 
of the Federal Reserve System, though I must interject at this point that 
the directors of the 12 Federal Reserve banks are, of course, selected irre- 
spective of their political affiliations, that the Federal Reserve Board is 
non-partisan and that I know of no instance since the Republicans have 
been in control of the Government where the Administration ever brought 
Pressure on the Federal Reserve System or indicated what policies it should 
follow. 

As far as the cheap money policy is concerned, the record will show that 
the Federal Reserve banks began raising their discount rates as early as 
January 1928, until the New York discount rate reached a maximum of 
6% in August 1929. 

And that, beginning with December 1927, they began selling Govern- 
ment securities which, for the benefit of those who do not understand the 
process, is a means of tightening the money market. All told, during this 
period prior to the collapse, they sold $500,000,000 of Government securi- 
ties. Ths Senator complains that in 1929 the banks borrowed from the 
Federal Reserve banks, using their Government securities as collateral. 
He said that this was in utter defiance of the text of the Federal Reserve Act. 

I am a little at a loss to understand what the Senator means. Section 13 
of the Federal Reserve Act, as amended by the Act of Sept. 7 1916, passed 
under the Wilson Administration, reads: 

¥ 4 Federal Reserve bank may make advances to its member banks 
on their promissory notes for a period not 15 days, provided such 
promissory notes are secured by the deposit or pledge of bonds or notes of 
the United States.’’ 

When the Senator states that during the period when these foreign loans 
were being floated in this country, our 12 member Federal Reserve banks 
loaned millions of dollars abroad, he has been misinformed. 

Prior to May 1931 no funds were actually loaned abroad by the Federal 
Reserve banks. It is true that Great Britain, Belgium, Italy, and some 
other countries to a minor extent, were granted credits at the time they 
desired to return to the gold standard, but those credits were never availed 
of, and I am confident that the Senator does not mean to criticize the 
support which our Federal Reserve System lent to restoring monetary and 
exchange stability throughout the world. 

It is true that during the terrible period of panic + hich swept over Europe 
during the summer of 1931, in an endeavor to avert the collapse of the 
credit and monetary systems of great European nations, our Federal Re- 
serve Hanks did make loans to the central banks. The greater part of these 
was represented by a loan of $125,000,000 to the Bank of England, which 
has long since been repaid. I am sure that the Senator does not mean 
to criticize these constructive efforts which were intended to avert collapse 
in Europe, with the inevitable repercussions in the United States. The 
fact that they did not avert these dangers should be no reason for criticizing 
the effort. 

In fact, the panic which followed in this country after the suspension 
of the gold standard by Great Britain is a sufficient justification for a 
very serious effort on our part to prevent that calamity in our own interests. 

The Senator refers to the endorsement by our Federal Reserve Bank of 
acceptances by foreign banks. What our Federal Reserve Bank did in 
purchasing American acceptances in the American market for the account 
of foreign central banks of issue was to agree to take them over should the 
foreign central banks so desire. But remember that these acceptances 
are American paper originating in the American market and guaranteed 
by American banks. 


President's Efforts to Maintain Wage Scale. 

I now come to the Senator’s effort to minimize the leadership of the 
President of the United States. He disparages the President’s effort to 
maintain the wage scale and ignores the fact that for the first time in the 
history of depressions wages were not the first to come down, but were not 
reduced until after the cost of living had come down and after dividends 
had been passed. 

He ignores the fact that under the President’s leadership, with the 
co-operation of leaders of industry, work has been spread so as to increase 
employment and wages maintained; that as a result there have been fewer 
labor disturbances than in any other previous depression. 


Reconstruction Finance Corporation. 

He seeks to discredit the splendid achievements of the Reconstruction 
Finance Corporation, without whose assistance our banking system would 
have collapsed, and intimates mismanagement and politics on the part of 
a board a majority of which is composed of Democratic members. 

The Senator knows better, just as he knows that whereas over 500 banks 
failed in October a year ago, only 65 failed this last September, and this 
was no accident. 

He talks almost as if the President had not been in Washington during 
the course of the last 12 months, instead of being on the job 24 hours a day. 

Whatever partisan opinion may be, the fact is that the President secured 
from a Congress which no one would attempt to describe as friendly more 
important legislation in a single session than any other President of the 
United States. The record will show that practically all of this legislation 
was covered in his original message to the Congress, sent when they met 
in December, and that some of the main points of the reconstruction 
measures were submitted by him to a meeting of the leaders of both parties 
at the White House on the evening of Oct. 6. 

The record will also show that the Democrats of the House and of the 
Senate had what they call a policy committee, which met before the Con- 
gressional session and during the session. That policy committee was 
intended to produce and to present a Democratic program of legislation. 

The record will show that no such program ever emanated from that 
committee, and that the only strictly Democratic program of legislation is 
to be found in the record of the Democratic House of Representatives, 
which the Senator himself this evening has disowned. 

It is true that the President appealed for non-partisan support, as indeed 
he was entitled to do in a period of national emergency. It is likewise true 
that he received hearty co-operation from Democratic members of both 
houses, among them Senator Glass; and it is also true that on every occasion 
when he has made a speech in this campaign referring to the legislative 
history of last winter he has publicly acknowledged his gratitude to those 
Democrats who put country above partisanship. 

Of what importance is it that there was a War Finance Corporation 
created by a Democratic administration during the war period? How does 
that detract in any way from the bringing into being of the Reconstruction 
Finance Corporation to meet the needs of a great peacetime emergency? 
What is to be gained by attempting to depreciate the value of a one-year 
suspension of foreign debt payments by calling them merely a psychological 
blessing ? 
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Senator Glass was one of the first to support this proposal. He recog- 
nixed its value in June 1931. He should be only too glad to-day to recog- 
nize the value of the breathing spell which it afforded to the stricken Euro- 
pean nations. 

National Credit Corporation. 


Why minimize the work of the National Credit Corporation, which 
represented a voluntary movement on the part of the banks of the country 
to hold the line until the Congress met? What is the use of saying that 
it accomplished nothing? As a matter of fact it made 1,217 loans to 958 
banks, aggregating with credits $189,000,000. It saved many banks from 
failure. With its coming into existence the number of bank failures dropped 
from 522 in October to 175 in November. 

The Senator suggests that some secret undertaking was given to the 
men who created the National Credit Corporation. I was present at that 
meeting. I heard no undertaking given. What was said at that time 
was that if the situation got worse and it should look as if further measures 
were necessary, the President would recommend the creation of the Recon- 
struction Finance Corporation. 

A few days later, meeting the leaders of both parties at the White House, 
the President advised them of this meeting with the bankers, and of the 
probable necessity of his recommending to the Congress the creation of 
the Reconstruction Finance Corporation. 


Glass-Steagall Biil. 

We now come to the Glass-Steagall bill. The bill embodies measures 
which run counter to what the Senator believes is wise practice on the part 
of the Federal Reserve Bank. In normal times he would never agree to 
permit the Federal Reserve banks to buy Government securities in the 
open market and have these Government securities serve as collateral for 
Federal notes, together with the required 40% gold reserve. There is no 
better proof of the great emergency which existed than the fact that, holding 
the views which he does, Senator Glass was willing to lay them aside and 
actually introduce a bill which would permit this procedure. Its effect 
was at once to free a vast amount of gold reserves immobilized as security 
for outstanding Federal Reserve notes. 

The freeing of this reserve put our country immediately in a strong 
position to meet any demand for gold from abroad. The Senator does 
not believe that we were ever in danger of going off the gold standard. [ 
cannot agree with him. As I said in Baltimore, it is unnecessary to enter 
into a technical discussion of the amount of excess reserve and free gold. 
There can be no escape from the fact that a further drain on our currency 
in gold as long and increasing as rapidly as the drain of the previous Autumn, 
coming on top of a prolonged period of credit contraction and business 
demoralization, would have set in motion forces of destruction so great 
that they might overwhelm any country, no matter how strong its financial 
position might be. 

I stand by that statement. Under the leadership of the President we 
overcame those forces of destruction. The Senator suggests that we 
should have made these dangers public. He knows better. To have 
done so would have frustrated the success of the measures which we took 
and brought on the very disasters which we averted. 


Reduction in Government Expenditures. 


The Senator says that I and other Cabinet officers attempted to op- 
pose reductions in expenditures. He refers to an instance that took place 
before the Committee on Appropriations of the Senate where I said that the 
elimination of pork-barrel post-offices should have preference over salary 
reductions. The fact is that every reduction, with the exception of one 
of $50,000, made by the Appropriations Committee of the Senate in the 
Treasury appropriation bill was suggested by me personally, and the 
cecord will support that statement. 

There is no use going into a long story which has been repeatedly told 
of how the House of Representatives blocked the economy program. There 
is no use in relating in detail the story of how they passed bills appropriating 
$3 ,400,000,000, which is almost as much as the annual cost of the Federal 
Government. There is no use repeating that the Democrats of both House 
forced this unnecessary expenditure of $322 ,000,000. 

The record is too well known. My good friend, the Senator, is hard 
put when it comes to defending the record of the Democratic House. But 
there is no escaping the fact that with control comes responsibility. 

The Democrats elected the Speaker of the House, they organized the 
House, they controlled every committee. They, and they alone, were 
responsible for the unsound measures that passed the House. 

It is of no consequence that a few Republicans voted for some of those 
unsound measures. 

Bonus Bill. 


The Patman Bonus Bill, which provided not only for the immediate 
prepayment of the adjusted service certificates at a cost of over $2 ,000,000,- 
000, but for the issuance of fiat currency, or greenbacks, passed the House 
with the Democrats voting 3 to 1 in its favor. 

The Democratic platform is silent on this subject. 
candidate has dodged it. 

The Senator referred to Mr. Louis McFadden’s vote for this bill and 
and said that if the Republicans were successful he would be Chairman 
of the Banking and Currency Committee. He didn’t tell you that the 
Democrats were so impressed with the soundness of this gentleman's finan- 
cial doctrines that though a Republican they actually nominated him for 
Congress this year on the Democratic ticket. 

The Senator is dead wrong when he says that the bonus problem is a 
legacy of the sordid Republican politics. The bonus bills were vetoed by 
Republican Presidents and were passed over their vetoes wit the help of 
Democratic votes. . 

I recognize that the Senator is shocked to the core by the proposal that 
the United States Government should start the printing presses going. 
I know that he would and will resist any such proposal to the last ditch. 

If the country will but support the President of the United States, if 
it will but hold steadfastly to the course that we are now following, there 
is not any doubt in my mind that recovery may be soon within reach, and 
that we may not have to wait much longer for the dawn of the day that 
we have all been looking for. 


The Democratic 


- 
—_ 





Owen D. Young Urges Free Expression by Voters 
in Presidential Election—Answers Republican 
Party’s Claim That It Is Dangerous to Make Change 
—Urges That No One Be Afraid if Gov. Roosevelt 
Is Elected—Trade Barriers Viewed More Destruc- 
tive Than Armaments. 

Answering the Republican party’s claim that “it is danger- 
ous for the United States to make a change in parties and 
personnel,” Owen D. Young, Chairman of the General Elec- 
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tric Company, urged on Nov. 3 that “no one be afraid.” 
“May I say, and say it with all seriousness,” said Mr. Young, 
“that markets as well as mobs respond to human emotions; 
that markets as well as mobs can be inflamed to their own 
destruction; that threats can destroy business just as they 
can make barricades. Let no one be afraid. Let no one 
be coerced directly by threats or indirectly by advice. We 
have not reached the place in this great Democracy where 
there is room for either. He who uses them will reap what 
he sows. 

“Let us rest assured,” Mr. Young added, “that voting as 
we feel will bring a result which we can look forward to 
with confidence and optimism the morning following the 
election. Mobs and market both will then know that there 
has been a free expression by the voters of America, and 
I know of no more steadying influence for both.” 

“We have learned in industry at least,” said Mr. Young, 
“to regard with reservation the people who no matter how 
honestly think themselves indispensable.” He went on to 
say: 


“T have no objection to a man saying that he would like to hold his 
job. I would do so, too. I have no objection to his presenting the 
reasons why he can do the job better than others. I would do so, too. 
But I resent at any time or at any place the attitude that the safety of 
this country depends on any man holding his job. No man has achieved 
that strength and this country has not deteriorated to that weakness.” 


Pointing out that after the war “one of two courses were 
open to this country,” Mr. Young continued: 

“One was to retire into self-satisfied isolation, demand our debts in full 
and without compromise, raise prohibitive tariff walls, refuse to lend 
our money in foreign markets and take the consequences of an over- 
whelming surplus of cotton, wheat and meat thrown back on our farmers, 
and surplus labor and manufacturing facilities thrown back on our 
workers. The other was to seek the maximum development of the world’s 
trade and commerce in order that we, as the great creditor nation of the 
world having the largest stake in its prosperity, might share in its en- 
larged markets. 


“We chose neither course,” he said, “but drifted aim- 
lessly.”” Alluding to the fact that “we adopted a program of 
unnecessary trade barriers in the great highway of trade,” 
he said “we become peevish because retaliatory action is 
taken by others.” We wake up,” he added, “to find the 
whole world building competitive trade barriers, just as we 
found it a few years ago building competitive armaments.” 
“As between the two,” said Mr. Young, “trade barriers are 
more destructive than armaments and more threatening to 
the peace of the world. It is time for us to call a halt, 
and only a liberal party can do it.” 

The speech of Mr. Young, author of the Young Repara- 
tions Plan, was delivered at a mass meeting at the Metro- 
politan Opera House, New York City, under the auspices 
of the Republican-for-Roosevelt League. His address fol- 
lows in full: 


Because there has been some misinterpretation of my silence in this 
campaign, I welcome the privilege of standing on this platform to-night 
with Governor Roosevelt and saying what will not be news to him or 
to the President of the United States, that I am supporting without 
qualification Roosevelt and Garner for the two highest offices within the 
gift of the American people. May I add that I am also supporting my 
friend Senator Wagner and Mr. Lehman for Governor. Let that definite 
statement from me end any speculation or inference as to where I stand. 

The major issues of this campaign, both social and economic, particu- 
larly in the domestic field, have been amply debated. I shall not speak 
of them. In any event, there is no time now. You want to hear Governor 
Roosevelt. A word from me in most general terms on our international 
situation may perhaps be not unwelcome. 

In one respect this campaign has exhibited both modesty and generosity. 
In one respect, I say—things said in 1928 go modestly unrepeated by 
their authors now. Only their opponents are generous in quotation. 
Phrases thrilling alike to him who spoke and to them who heard in 1928 
would have joined the ranks of the famous ‘‘forgotten” in 1932 if their 
resurrection depended on the pride of authorship. 


Supports Gov. Roosevelt in Present Campaign Just as He Did Gov. Smith 
Four Years Ago. 

Claiming no immunity for myself, I said one thing in 1928 which I 
wish to repeat now. It was on the relationship of our political parties 
to international affairs. I quote in part from a statement made by me 
urging the election of Governor Smith: 

“Our position in the world will be aided by the selection of a liberal party now. 
Since the war international progress has been largely made by liberal parties. There 
is less suspicion and more sympathetic co-operation inherently between the liberal 
parties of the world than between the conservative ones. Confidence. not suspicion, 
is the attitude of liberals. Courage of unselfish action rather than the fear of selfish 
interests is natural to a liberal party. So in international relations, I am not con- 
cerned with what Mr. Hoover knows about them or what Governor Smith does not 
know—I am only interested in what one or the other can do, and I am confident 
that he can do most who has the most generous and whole-hearted liberal support.”’ 

That expressed my opinion then. If you will substitute the name of 
Governor Roosevelt for Governor Smith in that statement, it expresses my 
opinion now. 

Course Open to Country Following War. 


That was prophecy in 1928. In 1932 it stands as prophecy fulfilied. 

Following the war, one of two courses was open to this country. One 
was to retire into self-satisfied isolation, demand our debts in full and 
without compromise, raise prohibitive tariff walls, refuse to lend our 
money in foreign markets and take the consequences of an overwhelming 
surplus of cotton, wheat, and meat thrown back on our farmers, and 
surplus labor and manufacturing facilities thrown back on our workers. 
The other was to seek the maximum development of the world’s trade 
and commerce in order that we, as the great creditor nation of the 
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world having the largest stake in its prosperity, might share in its en- 
larged markets. 

At this moment I need not speak on which course would have been 
the wiser choice. That is not my point here. My complaint is that we 
chose neither course, but drifted aimlessly, with the consequences which 
always come to opportunist action unanchored to principle. We per- 
mitted our farmers to expand their production. We facilitated, yes, in- 
deed, we encouraged by Government funds and otherwise their going into 
debt, all on the theory that the world’s markets would take their surplus 
output. We carried on our factories and our business on the theory iat 
there wouid be a prosperous world to buy. 

We permitted our people to lend money abroad in huge sums for 
reconstruction and repair after the ravages of a great war on the assump- 
tion that the world would be enabled to pay. We led in the effort to 
re-establish the world’s currencies on a gold basis in order that that 
necessary instrument of al] comrmerce and finance—stable currencies and 
stable exchanges—rmight exist. 


Unnecessary Trade Barriers. 

Tiiis under any conditions we should have done, but having done all 
of that we turned about and adopted a program of creating unnecessary 
barriers in the great highways of trade. We become peevish because 
retaliatory action was taken by others. We wake up to find the whole 
world building competitive trade barriers, just as we found it a few 
years ago building competitive armaments. We are trying to reduce 
armaments to preserve the world’s solvency. And I venture the state- 
ment that we shall have to reduce competitive trade barriers to preserve 
the world’s sanity. 

As between the two, trade barriers are more destructive than arma- 
ments and more threatening to the peace of the world. It is time for 
us to call a halt, and only a liberal party, in my judgment, can do it. 

This vacillation and indecision as to the policy of this country induced 
a false prosperity in the twenties and a very real catastrophe in the 
thirties which came near pulling down the whole economic structure of 
the world. We firmly implanted ourselves on both horns of this dilemma, 
and we have impaled the whole world on both horns too. And having 
done so, we now accuse our lenders of stupidity and our bankers of cu- 
pidity in the effort to disguise the real responsibility. 

With the currencies abroad broken, with our own economic machinery 
threatened and endangered, with debts both domestic and foreign in 
every land crushing their people, it is time that liberal parties came 
into power to save conservatives from their own destruction, and to save 
the rest of us who are victims too. Not until then will our surplus cotton 
move from the plantations of the South—not until then will our surplus 
grain move from the farms of the North—not until then will our surplus 
manufacturers move from the factories of the country—and not until then will 
our surplus of labor and of. commodities which now economically crush 
us disappear. It is the restoration of trade that holds not only the economic 
but the social salvation of the world. 

And so, Mr. Chairman, in this election I hope America, chastened by 
disaster, suffering as she is. will rise to that liberal leadership which will 
replace suspicion with confidence, and which never is afraid. 


" Criticism of Threats Used to Influence Votes. 

And, speaking of being afraid, let me pay my respects to the threats, 
expressed or implied, which are now being used to influence our votes. 
There are more than 10,000,000 of people out of work in this country. 
Some of them are in want, others are threatened with it; many have lost 
their homes on mortgage foreclosures; others are threatened; many have 
lost their farms, others are threatened, and so we have millions of 
people sensitive not only to the conditions of to-day but apprehensive of 
to-morrow. It is no time to make threats. I am happy to say that 
Governor Roosevelt and the Democratic party have not held up the spectre 
of what might happen by way of social disturbances if he, as the rep- 
resentative of the liberal party, were not elected. 

Millions of people, too, have lost some or all of their accumulated 
savings in the disturbed security markets, or fear they may. Many have 
lost their businesses, or fear they may. Many have lost their money in 
banks, or fear they may. It is no time for threats. But the President of 
the United States and his supporters have not hesitated to predict what 
would happen to securities and business if he were not elected. 


Let No One Be Afraia. 

May I say, and say it with all seriousness, that markets as well as 
mobs respond to human emotions; that markets as well as mobs can be 
inflamed to their own destruction; that threats can destroy business just 
as they can build barricades. Let no one be afraid—let no one be coerced 
directly by threats or indirectly by advice in this campaign. We have 
not reached the place in this great democracy where there is room for 
either. He who uses them will reap what he sows. 

Let me be clear about it. I am not afraid of mobs if Mr. Hoover is 
elected, and I am not afraid of markets or business if Mr. Roosevelt is 
elected. Even the President and his Secretary of the Treasury will, I 
think, not deny me the right, even as a raw recruit, to testify on 
markets and on business. So let us be done with fear. Let us rest 
assured that voting as we feel will bring a result which we can look for- 
ward to with confidence and optimism the morning following the election. 
Mobs and markets both will then know that there has been a free ex- 
pression by the voters of America, and I know of no more steadying in- 
fluence for both. 


Answers Warning By Republican Party Against Change. 

And now one word more. We are told by the Republican party that 
it is dangerous for the United States to make a change in parties and 
in personnel. Warnings have been given us against substituting raw 
recruits for seasoned veterans. 

Well. I can understand how one who has given of himself to the full 
limit of his capacity may honestly feel that way. As to that, I need only 
make this comment well known to all. That when managers of any 
concern believe the concern will fail unless they be continued, it is time 
to take a look. The plant manager who thinks he is indispensable to the 
plant and that no change can be made without ruin is likelv to think 
that the old machine is better than the new, that the old method is better 
than the new, that there should be no substitution,’*that obsolescence means 
nothing but normal wear and tear, that scientific progress is a myth. 


No One Indispensable. 

We have learned in industry at least to regard with reservation, to 
put it no stronger, people who, no matter how honestly, think themselves 
indispensable. In the language of the old French proverb, the indis- 
pensable man is yet to be. I have no objection to a man saying that he 
would like to hold his job. I would do so too. I have no objection to 
his saying that he believes he can do the job better than others. I would 
do so too. But I resent at any time or at any place the attitude that the 
safety of this country depends on any man holding his job. No man has 
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achieved that strength and this country has not deteriorated to that weak- 
ness. 

What I hope for in this election is a true reflex by votes, unin- 
fluenced by fear or favor, of the intelligence and intuitions of the great 
masses of our people. Broadly, I trust the intuitions of many more than 
the assumed super-intelligence of the few. What we need is a full and 
free and honest indication of how the millions of this country feel inside 
themselves. 

Mr. Chairman, what I am concerned about in this fast-moving world 
in a time of great crises at home and abroad is not so much a program as 
a spirit of approach—not so much a mind as a heart. A program lives 
to-day and dies to-morrow. A mind, if it be open, may change with each 
new day, but a spirit and a heart is as unchanging as the tides. 

—_—_—_—<————— 


Senator Carey Answers Senator Glass on Gold—Says 
President Hoover Told Senate Leaders of Danger 
to Standard. 


Associated Press advices from Cheyenne, Wyo., on Oct- 
27 are taken as follows from the New York ‘‘Times’’: 


Senator Robert D. Carey, Republican of Wyoming, in a statement to-day 
answered the assertion of Senator Carter Glass. following President Hoover’s 
Des Moines speech, that if there was danger of the United States being forced 
from the gold standard no one in Washington had been so informed. 

Senator Glass, Mr. Carey said. was not at a conference between various 
Senate leaders with the President when Mr. Hoover told of the withdrawals 
of gold from the United States. 

“T have no doubt,’’ Mr. Carey continued, ‘‘that Senator Glass. in making 
the statement that no one was advised of the critical condition of the 
Treasury, was sincere, as he had no knowledge of the information that was 
conveyed to those of us who attended the conference. 

“Statements made by the President at Des Moines with reference to the 
danger of the country neing forced from the gcld standard through with- 
drawals were in line with facts. Gold was being withdrawn rapidly. 

“Naturally neither the President nor the officials of the Treasury would 
make this condition public at that time as it would have encouraged not 
only further withdrawals but would have forced us to abandon the gold 
standard.”’ 


<i 
—— 


Sees Adequate Gold in World for Credit—Brookings 
Institute Expert Blames Pyramiding Largely for 
Depression. 


Charges that the Federal Reserve System has been con- 
trolled by the Treasury Department in the interest of Treas- 
ury financing was deemed unjustified in a statement on 
Oct. 27 from the Brookings Institution, announeing com- 
pletion of a banking study by Dr. Charles O. Hardy of its 
staff. We quote from Washington advices Oct. 27 to the 
New York ‘‘Journal of Commerce,’’ which added: 


Similarly , it was added, in spite of increasingly close contact between the 
Federal Reserve Bank of New York and leading central banks of Europe, 
the study finds that ‘‘international co-operation has been a less important 
factor in Reserve system policy than is generally believed, and it is wel? 
that this is so.”’ 

Discussing ‘‘Reserve credit and the gold supply,’’ Dr. Hardy dismisses 
as ‘“‘quite baseless’’ the ‘“notion’’ that there is insufficient gold to support 
the world’s credit structure. 


Discusses Bank Failures. 


Asserting that the recent flood of bank failures throughout the United 
States has been due “‘only in part’’ to depression causes, Dr. Hardy argues 
that the danger of these insolvencies may be at least party eliminated by 
requiring banks to maintain more ample capital and surplus in relation to 
deposits. 

Pointing out that in the decade 1922-1931 there were 8,784 bank in-— 
solvencies in this country, or 29% of the total number of banks in operation 
at the beginning of this period, he concludes that while the United States 
“is not the only important country in which banks become insolvent, it is 
the only one in which they are allowed to fail.’’ 

Dr. Hardy finds that inherent instability, evidenced by the unparalleled 
record of bank insolvencies, is found in — 

“The whole system of pyramiding a vast array of obligations which, 
technically or practically are payable on demand, on a slender basis of cash 
and an even slenderer base in the form of stockholders’ equity, placing 


dependence for solvency on assets which can only be liquidated by transfer 
or by wholesale destruction of monetary values.’ 


Hits System's Policy. 

Since the Federal Reserve system and Reserve banks have no authority to 
require stockholders to provide greater equities, the policy of the system 
“‘can be held responsible for the weakness of the banking structure only in 
so far as we can fairly require Federal Reserve authorities to look ahead and 
recommend remedial legialation before the need of it become apparent to 
all.’’ 





<> 
President Hoover’s “Bread and Butter” Table Indicates 
Purchasing Power of Worker Here Greater Than 
That of Those in Foreign Countries. 


In a speech in Newark, N. J., on Oct. 31 President Hoover 
alluded to a table which he presented four years ago, in an 
address delivered in the same city, in which he used “as a 
common denominator the amount of bread and butter which 
could be purchased in each of the principal countries by 
the wages of the different groups of workers.’’ In his New- 
ark speech this week the President went on to say: 

I have had those countries resurveyed so that I might have this table 
prepared to present to you. I will hand these two tables to the press of your 
city. and if you will study them you will find that the differences between 
your standard of living to-day and those of foreign countries have even more 
greatly widened than they were four years ago. 

That additional widening has been largely due to the depreciation in the 
currency of foreign countries by the collapse of first one nation after another 


during the past 18 months. It raises an entirely new problem in the main- 
tenance of the protection of this State. ee: 


You will find, if you inspect those tables, that whereas four years”ago 
the weekly wages of the workers of different groups were equal to the’ pur- 
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chase of an amount of pread and butter in the country which most nearly 
approached us, they were able to purchase rather more than one-half of 
that purchase by our own wages. You will find, if you resurvey that table 
to-day, that that has diminished to less than one-third of the purchasing 
power of American wages. 


The table and comment by President Hoover is taken as 
follows from the New York ‘‘Times’’ of Nov. 1: 


WEEKLY WAGES IF APPLIED TO THE PURCHASE OF “COMPOSITE 
POUNDS OF BREAD AND BUTTER.” 


(Each pound 95% wheat flour and 5% butter.) 























Ratlway } 

Engi- Car- | Electri- | Coal Weav- Day 

neers. | penters.| cians. | Miners. ers. Labor. 
United States__----_-- 717 | 731 778 558 323 259 
United Kingdom- ------ 367 262 267 267 136 160 
eS ee ae eee 217 | 173 | 158 133 106 112 
WI naetcss web e aes 269 | 94 123 136 73 68 
ee ey a 150 96 | 76 94 94 65 
| Pee eee eee 166 151 152 95 75 110 
eran en | 261 256 224 180 155 162 
SS 5 bdo nc nnn ae 164 125 |! 96 60 83 66 





“Of course, the American employe does not use his higher income to buy 
unnecessary pounds of bread and butter. He uses it to diversify and expand 
his consumption of all things.”’ 


—- 


F. A. Delano Replies to President Hoover on Governor 
Roosevelt’s Connection With the Federal Inter- 
national Banking Co.—Association With It Was 


In Legal Capacity Before He Became Governor. 

A reference by President Hoover in his Indianapolis 
speech on Oct. 28 to the connection of Governor Frankhn D. 
Roosevelt (Democratic nominee for President) with the 
Federal International Banking Co. has brought an explana- 
tion from the Governor’s uncle, Frederic A. Delano—the 
latter at one time a director of the company. Regarding 
Mr. Delano’s statement we quote the following from the 
New York “Times’’ of Oct. 31: 


Mr. Delano said that Governor Roosevelt’s connection with the firm 
had been in a purely legal capacity, and he denied that the corporation 
was organized to buy or sell securities, but merely to “facilitate the import 
and export business.’’ 

In his address President Hoover described Governor Roosevelt as en- 
gaged in 1928 before he became Governor in the selling of foreign bonds 
and foreign loans. 

“At that time he was chairman of the organization committee of the 
Federal International Banking Co., a corporation organized for the selling 
of foreign securities and bonds to the American people,’’ the President said. 

After reading a part of a prospectus issued by that company, the fore- 
word of which he said was written by Governor Roosevelt and which 
explained that ‘‘foreign investments are in the nature of alliances,’ the 
President commented that ‘‘I have no reason to believe that the Governor’s 
enterprise on this occasion was not perfectly proper and soundly founded. 
I do not wish to convey that impression. 

‘But the Governor, as a private promoter for profit during the boom 
of 1928, believed and practiced what the Governor as Presidential candi- 
date now denounces as immoral and a cause of our calamities,’’ Mr. Hoover 
declared. 

In explaining that there was no inconsistency in the Governor's attitude, 
Mr. Delano said yesterday that the corporation was formed ‘‘under the 
Edge Act to facilitate import and export business, not to buy or sell 
securities.”’ 

“So many difficulties were encountered in getting the business going 
that the company did not even function,’’ Mr. Delano declared. ‘I looked 
into the prospects of the company and decided that it did not have any 
merit unless the Edge Act, fathered by Senator (now Ambassador) Edge, 
was very considerably altered. I was made one of the directors without 
consent and got out after investigating. 

“T think I can say with certainty that no one connected with it made a 
cent out of it, and even big exporters who hoped to find this form of handling 
commercial paper feasible gave it up as an impossible job. 

‘‘“Governor Roosevelt’s connection with it was as a lawyer giving his 
professional services—and it was before he was Governor.” 

The President’s reference to the Federal International Banking Com- 
pany, a concern which is not now listed in financial manuals, caused some 
confusion, but backers of the original company explained yesterday that 
although the company obtained a permit to organize it never actually 
started functioning. The Federal International Corporation, of which 
Robert Rowland Appleby, President of the British Empire Chamber of 
Commerce in the United States, is listed as a director, was described 
yesterday as a holding company for the banking concern and although 
this corporation still has a permit to organize it too has never functioned, 
it was said. Basil O’Connor, Mr. Roosevelt's law partner, was formerly 
a director of this concern. 

Accordng to accounts of the Federal International Corporation pub- 
lished in April 1931, it was headed by George St. Jean, who was described 
yesterday as a former member of the Consular Service, and the principal 
sponsor of the project was then General James G. Harbord, Chairman of 
the Board of the Radio Corporation of America and a prominent Republican. 
The Federal International Corporation, described then as an organization 
created for the purpose of assisting American manufacturing interests in 
the exportation of their products and the financing thereof, was sponsorinz 
an acceptance bank to be known as the Federal International Banking 
Corporation. 

The published accounts stated that several important American corpora- 
tions, including the General Electric Co. and the Radio Corporation were 
understood to be interested in the bank. The Radio Corporation denied 
any such interest, however, and General Harbord’s resignation from the 
chairmanship of the organizing committee and his severance of relation- 
ship with the proposed bank followed, it was said yesterday, because he 
objected to the way publicity for the bank had been handled. 

The proposed bank received a charter in the latter part of 1930 from the 
Federal Reserve Board under the Edge Act after Representative Ruth 
Pratt, Republican, and Senator Fletcher of Florida, had introduced into 
the House and Senate legislation which, according to a statement then 
made by General Harbord, was designed to aid in the early recovery of 
the country’s export trade and to help the newly organized Federal! Inter- 
national Corporation. Despite this legislative aid, however, the project 


came to naught and never actually did business, it was agreed yesterday. 
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Governor Roosevelt, who had been associated with the concern only in 
its embryonic stages, severed his connection with it before he took office 
as Governor in 1929. 

rs 


U. S. Treasury Issues Statement Regarding Position 

on Budget Balancing in Reply to Governor Roose- 

velt—Says National Credit Has Been Unimpaired 
Through Period of Financial Panic. 


In a Washington account Oct. 21 to the New York ‘‘Herald 
Tribune’ it was indicated that in a statement reassuring 
as to the Treasury’s position, and in part a reply to Governor 
Franklin D. Roosevelt’s recent criticism of Federal financing 
and expenditures, James H. Douglas, Assistant Secretary 
of the Treasury, asserted that the tax collections for the 
first quarter of the current fiscal year did not constitute “a 


fair indication of the revenues to be received under the 
Revenue Act of 1932.’’ 


“Governor Roosevelt’s statement that ‘the budget is not balanced’ and 
that the whole job will have to be done over again by the next Congress,”’ 
Mr. Douglas said in an address before a religious conference of bank auditors 
and comptrollers, ‘‘warrants observations regarding the $400,000,000 deficit 
for ths first quarter of the fiscal year ending September 30.”’ 

Explaining that one item in this deficit was that of $100,000,000 for pay- 
ment of adjusted service certificates, which will not recur during the rest 
of the year, Mr. Douglas said: 

“The receipts from the new excise and miscellaneous taxes, although 
somewhat disappointing, are showing a steady increase. Total miscellaneous 
internal revenue amounted to $42,000,000 in July, $54,000,000 in August, 
and $73,000,000 in September. October so far shows an additional $5,000,- 
000 over the same period of September. I can see no occasion for alarm 
in this picture, if the reductions in expenditures that are reasonably possible 
are carried out and the moderate upturn in business activity continues. 

“‘As to Treasury financing, it is pertinent to observe that, from the peak 
reached shortly after the war, the debt was reduced by nearly $10,000,- 
000,000. Of this $3,500,000,000 represented an acceleration of debt 
retirement from surplus receipts, beyond legal requirements. 

‘Regarding present financing, Governor Roosevelt states ‘the truth is 
that our banks are financing our stupendous deficits and that the burden is 
absorbing their resources.’ This statement is hard to understand, in view 
of the decrease of member bank borrowing from a level of $850,000,000 
during February to the present figure of close to $300,000,000, and in view 
of the increase in excess reserve balances of member banks to the unusually 
high figure of approximately $400,000,000. All Treasury bonds, notes 
and certificates now outstanding are selling at a premium, with the exception 
of Treasury 34%% and Treasury 3% bonds. 

‘‘The national credit has been maintained unimpaired through a period of 
financial panic, the severity of which could not be foreseen. The Treasury 
Department stands by the record.”’ 


oS eH 


Federal Land Banks Aid Farmer to Cut Interest 
Rates— Federal Farm Loan Board Says It Has 
Helped Him Refinance at Saving of 214 to 444%— 
86% Of Advances Made for Refunding, It Declares. 


A statement issued by the Federal Farm Loan Board 
on Oct. 22 sought to show that the Farm Loan system has 
benefited farmers and has enabled them in many instances 
to cut down their interest obligations. The board said 
that instead of encouraging the farmer to go into debt, the 
main activity of the land banks has been to enable him to 
amortize, on a reasonable basis, debts he already had. 
A dispeteh from Washington Oct. 22 from which the fore- 
going is taken, also said: 


Much debt has been refunded at a rate of slightiy less than 54% %, amor- 
tized over a long period, as compared with 8 to 10%, which the farmer 
had previously paid. 

The Board’s statement was viewed as in the nature of a reply to some 
of the criticisms aimed at it. In recent months, many complaints have 
been made to members of House and Senate against the Federal Land 
Banks, on the ground they were foreclosing ruthlessly and were exacting 
harsh terms on loans. 

Loans for Refinancing. 

The statement follows: 

“During the first nine months of this year a larger proportion than 
ever before of farmers who obtained funds from the Federal Land Banks 
borrowed for the purpose of refinancing their short-term indebtedness 
to other lenders, most of which was costing the farmer a much higher 
rate of interest. 

“During this period 86%of the loans were used for refinancing whereas 
77 % of the loans made by the banks prior to 1932 were used for this purpose. 

“Far from encouraging the farmer to get into debt, the facts show that 
the main activity of the Federal Land Banks has been to enable the farmer 
to amortize on a reasonable basis debts which he already had. Most of 
the indebtedness refunded was on a short-term basis providing for fre- 
quent renewals with commissions and high interest rates, costing the 
farmer in many instances from 8 to 10% per annum. In this way the 
farmer has been enabled to replace such onerous loans with Federal Land 
Bank loans bearing an average interest rate of slightly less than 54%, 
amortized over a long period of years. e 


Purposes of Loans Stated. 


“The Federal Land Banks are strictly limited by law as to the purposes 
for which loans can be made and the borrowers state in their applications 
the purposes for which the funds are to be used. ‘To pay off existing 
mortgages’ and ‘to pay other debts’ have been the chief uses to which the 
borrowed money has been applied. Other purposes for which loans have 
been made include purchasing land, equipment and livestock and pro- 
viding buildings and improvements. 

“The Federal Land Banks do not maintain local representatives to 
solicit new loans. Applications for loans are made first to national farm 
loan associations composed entirely of farmer-borrowers of the Federal 
Land Banks. Members designated by each association as a loan committee 
review the applications received from their ne ghbors and, if approved, 
the loans are recommended to the bank.”’ 
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Subscriptions to Stock in Federal Home Loan Banks 
Lag—Only 10% of Building Associations Have 
Asked Stock in Federal System—Change in Law 
Expected. 

Only 10% of the building and loan associations in the 
United States have subscribed to stock in the Federal Home 
Loan Bank System and of these, only 75% are eligible to 
membership, officials of the Home Loan Bank Board re- 
vealed on Nov. 1, said a dispatch from Washington to the 
New York ‘‘Times’’ from which we also quote as follows: 

Indications now point to recommendation for liberalizing legislation by 
the next session of Congress to remedy a condition in which the minimum 
legal subscription from private sources was not obtained by Oct. 14, when 
the books were to have been closed. 

Originally it was hoped, after opening the banks for business Oct. 15, to 
relieve emergency cases in short order. Now it is feared that some time 
may elapse before many loans can be made as a direct aid to home owners. 

Some officials think that Congressional action may be necessary to 
liberalize the law, so that it may carry out all of the original purposes, but 
they are confident that the system even as constituted, will ease the home 
mortgage situation and change this type of investment from a frozen to a 
liquid assets. 

Under the law, as long as the Government participates in the financing 
of the bsnks, direct loans may be made to home owners on sound mortgages 
where the prospective borrower is unable to obtain credit accommodations 
elsewhere. This places a weapon in the hands of the banks that might 
force the building and loan associations and others, dealing in home loan 
mortgages, to liberalize their policy on loans to home owners. It is pointed 
out that should these institutions fail to make loans on adequate security 
the home loan banks could extend the credit directly at rates lower than 
those normally charged by the usual lending agencies. 

It is understood that no announcement will be made as to stock sub- 
scriptions until the necessary $9,000,000 has been ootained. This will 
meet the minimum capitalization requirements, since the Treasury was 
authorized by the law to subscribe $125,000,000. 

—o- 


R. Reyburn Burklin Named Comptroller of Federal 
Home Loan Bank Board. 


The appointment was announced Nov. 1 of R. Reyburn 
Burklin of Washington as Comptroller of the Federal Home 
Loan Bank Board. Mr. Burklin was formerly Treasurer 
of the Federal Farm Board. At one time he was examiner 
for the Federal Reserve Board and later he was Secretary 


and Treasurer of the War Finance Corporation. 
——— 


Limit Set in New Jersey on Securing Loans from 
Reconstruction Finance Corporation. 


The following from Trenton, Nov. 1, is from the ‘United 
States Daily’’ of Nov. 2: 

New Jersey is prohibited from borrowing in excess of $100,000 from 
the Federal Reconstruction Finance Corporation, unless the voters by 
referendum approve such a debt, according to an opinion by Attorney- 
General William A. Stevens. 

A ruling was asked on the question by Governor Moore when it was 
suggested oy Clinton A. Bardo, President of the State Taxpayers’ Asso- 
ciation, that a loan be sought to finance the emergency relief program 
of the State. The idea was advanced as a substitute for the proposed 
$20,000,000 bond issue for that purpose. 

<< 


Monthly Report of Railroad Credit Corporation—Loans 
Advanced or Authorized Up to Nov. 1, $35,500,719. 


The Railroad Credit Corporation on Nov. 1 1932, had 
either actually made or authorized loans to railroads to meet 
their fixed interest obligations totaling $35,500,719, accord- 
ing to the monthly report of that Corporation filed with the 
Inter-State Commerce Commission. Collection of rate in- 
creases under Ex Parte 103, according to the report, totaled 
$40,847,002 in the first eight months this year, the increase 
having become effective Jan. 4. The amount derived from 
the increase during August amounted to $5,082,396. 

In a letter addressed to chief executives of participating 
carriers and accompanying the report, E. G. Buckland, 
President of the Railroad Credit Corporation, said: 


[Loans applied for aggregate $96,235,457, of which $55,055,213 has been 
withdrawn from the docket, representing requests beyond the scope of the 
plan, or funds which could be secured from other sources. The remaining 
$41,180,244 is divided between approved loans of $36,565,969, and deferred 
items of $4,614,275. The amount deferred does not indicate the limit of 
demands to be made on the fund in the near future. Loans made total 
$35,441,469, and repayments total $1,065,250, leaving the net outstanding 
as per balance sheet of $34,376,219. 

Full utilization is being made of funds available for loans to meet current 
requirements, The cash balance of $2,251,910, being subject to demands 
in the immediate future to take up loan commitments of $1,124,500, the 
actual working balance is $1,127,410. With the approaching interest 
requirements for the end of the calendar and fiscal year, this balance is 
not as large as desired. Nevertheless, the indications, at this time, are 
that the fixed interest obligations of major class I carriers, for the remainder 
of the year, will be duly met. 

All commitments to the Reconstruction Finance Corporation to take 
over advances made by it to participating carriers, during the period in 
which your Corporation was without resources, have been fulfil'ed. 


It is noted that: 


By the terms of the plan under which the fund is administered, the 
railroads have 40 days after the end of each month in which to report to 
the Corporation the amounts received from rate increases during that 
month and then are allowed 10 days in which to turn the funds so derived 
over to the Corporation. 
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In its decision in Ex Parte 103, the Inter-State Commerce Commission 
permitted certain increases in rates, the proceeds to be pooled and used 
for loans to needy carriers. The method of pooling the revenues, known 
as the Marshalling and Distributing Plan, was proposed by the carriers, 
and is administered by the Railroad Credit Corporation. By the terms of 
the plan under which the Railroad Credit Corporation operates, loans by 
the Corporation are restricted to the prevention of defaults in fixed in- 
terest obligations. 


The report follows: 


THE RAILROAD CREDIT CORPORATION—REPORT TO INTER- 
STATE COMMERCE COMMISSION AND PARTICIPATING 
CARRIERS AS OF OOT. 31 1932. 





Net ¢ Chenee Balance 
ay» Oct. 31 
Assets— October 1932 1932. 
Investment in affil. co.—Loans made_.-_-_-_- $6,722,190.00 $34,376, Sin: 00 
Ss site yeaa a dinnias ndipatt hea bow bwwn x2/132'383.03 2,251, 0:92 
Petty oe I celeron dhe ns Sikdiadetams: > > 9 dcaeaaae le 4 .00 
8s 1 dep.—Reserved for taxes, &c_____- 496,922.63 4,050,841.29 
isc. accts. rec.—due from contrib. carriers 28,528.11 142,775.04 
Interest receivable__........--.-.-------. 451.56 200,105.40 
Def sorte aa authorized—contra_ x2,903,000.00 1,124,500.00 
E f administration, Dec. 14 1931- 
; 31. SUE PEN das cack soon oehsans 11,552.83 112,781.21 
es aa cmc aedas catuaene $2,252,262.10 $42,259,157 .86 
Liabilit 


ies— 
Non-negotiable debt to affiliated companies— 
rate increases under Ex Parte 103 $5,082,396.69 as esi 002.89 





Def. liabilities—Loans authorized—contra_-_ x2,903.000. 00 4'500. 00 
Income from funded securities—Interest 
accrued on loans to carriers.___._-_---_- 62,770.21 ponyeneyes 
Income from unfunded securities and ac- 
counts—Interest on bank ces, i. 10,095.20 46,925.32 
CE i bhacncaddaummbeaucadweae +5513: Bebbon ,200.00 
| ASSES Eaercne names ets ines A MERINO Sere am $2,252,262.10 $42,259,157 .86 


x Denotes decrease. 





Samuel Untermyer Alters Plan for Taking Over of 
Assets of Bank of United States—Says ‘“‘Change 
for Worse” Blocks Raising of Funds Required by 
Original Proposal—Awaits Action by Superin- 
tendent Broderick—Full Payments to Depositors 
Now Doubted. 


Samuel Untermyer, sponsor of the so-called Untermyer 
plan for a liquidation corporation to take over the remaining 
assets of the Bank of United States, issued a statement on 
Nov. 2 admitting that the “‘decided change for the worse’ 
in business and financial conditions since the announcement 
of the plan had made it virtually impossible to raise the full 
amount required as a start. According to the New York 
‘“‘Times’’ a modified form of the plan is now before the 
State Banking Superintendent for approval, he announced. 


From the ‘‘Times’’ we also quote: 

This modification would call for submitting the plan to the courts for 
approval on the basis of the $5,000,000 to $6,000,000 in subscriptions now 
on hand, the approval to be conditioned on at least $7,000,000 in cash 
subscriptions being actually paid in within 60 days after the order of the 
court. 

The ‘responsibility of rejecting this modified plan,’”’ Mr. Unvermyer 
declared, is now up to the Banking Svperintendent, and the Banking Board 
which advises him. 

Explains Status of Plan. 

Mr. Untermyer’s statement follows: 

I agree that the unfortunate depositors of the Bank of United States 
are entitled, without further delay, to know what has become of the plan 
of liquidation that was formulated and announced more than a year ago. 
At that time the approval of the plan was conditioned upon the payment 
by the directors of $3,000,000 (afterward reduced to $2,700,000) in settle- 
ment of the claims against them for negligence, and of $5,000,000 to be 
subscribed by the stockholders, at the rate of $13.50 per share of their 
stockholdings at the time of the failure, for the release of their stock liability. 

The task has proven increasingly difficult and fraught with all sorts of 
disappointments. I have not yet, however, despaired of putting it through 
in a modified form, but only if we can secure the co-operation of the Super- 
intendent of Banks, without whose sympathetic aid it will be impossible. 

Due to a decided change for the worse in general business and financial 
conditions and to the increasing depression, ever since the plan was an- 
nounced, a number of the subscribing directors and many of the stockholders 
found themselves financially unable to meet their pledges. Some who 
had deposited 25% in cash on account of their subscriptions now find 
themselves unable to pay the balance. Many hundreds of stockholders, 
as I am informed by the subscription agents who have in charge the col- 
lection of subscriptions, are entirely willing, and many are anxious to 
subscribe to the plan, if and when approved by the court, but are unwilling 
to make the initial deposit of 25% of their subscriptions to be held by 
the Guaranty Trust Co. for an indefinite time subject to the contingency 
of the approval or rejection of the plan by the court. 

Asked Superintendent to Act. 


I believe that to be a reasonable condition and accordingly asked the 
Superintendent some months ago, on the basis of the $5,000,000 or $6,000,- 
000 of subscriptions now in hand, to make the application approving the 
plan conditioned on not less than $7,000,000 of cash subscriptions being 
actually paid within 60 days after the order of the court. 

My feeling has been and is, as frankly explained to the Superintendent, 
that inasmuch as the ultimate duty and responsibility of acting upon the 
plan rests with the court, the depositors are entitled to have the Superin- 
tendent act, subject to the approval of the court. Whether he will now 
do so, or will himself assume the heavy responsibility of rejecting the 
plan, rests with him and with the Banking Board, to which he has sub- 
mitted the problem for its advice and which, I am told, has acted favorably 
upon it and directed counsel for the Superintendent to prepare the petition 
for submission to the court. 

I have been urging and awaiting definite action in answer to that appeal. 
If the Superintendent should, contrary to my understanding, decide to 
take upon himself the responsibility of rejecting the modified plan, it will 
have to be abandoned. If, on the other hand, as I hope and expect, he 


will approve the modifications and submit the plan, as modified, to the 
court, I shall keep at the job and continue to do everything in my power 
to carry it through. 

Owing to the disastrous shrinkage in the value of the assets, the sur- 
prisingly disappointing collections and settlements and the staggering cost 
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of administering the assets beyond anything ever known and due also 
to the continuing and increasing depression, I fear that there is no logner 
much chance of the depositors being paid anywhere nearly in full, as there 
appeared to be when the plan was undertaken. 

If this plan is approved we can, however, still add many millions of 
dollars to the distributable assets through the contributions to be made 
by the directors and stockholders, through pressing the suits against 
those who do not come into the plan, by reductions in the cost of liquida- 
tion, and in other ways. 

There is nothing now to be done except to await the decision of the 
Superintendent and his advisers. We have been awaiting that decision 
for days and are now impatiently expecting it almost hourly. The moment 
it comes the depositors will be advised. 


<i 
—— 





Loan by Reconstruction Finance Corporation Barred 
in Case of Bank of United States—New York 
State Bank Law Balks Plan for Early Dividend by 
Aid of Federal Board—Loophole to Be Sought— 
Ruling by Deputy Superintendent Ihlefeld. 


Expectations that depositors of the defunct Bank of 
United States in New York and other closed institutions 
would be aided with earlier than usual dividends on their 
funds through loans from the Reconstruction Finance 
Corporation with the pledging of real estate and other 
proper assets of these institutions were dissipated on Oct. 29 
by an announcement that such loans could not legally be 
arranged in New York State. The New York “Herald 
Tribune’ of Oct. 30, indicating this, further stated: 

August Ihlefeld, Jr., Deputy Superintendent of Banks, in reply to a 
committee of Bank of United States depositors who had called at the 
State Banking Department in relation to the subject, declared that it 
had been found by the legal advisers of the Department that it had no 
authority to pledge the assets of a bankrupt institution for purposes of 
obtaining such loans. In this respect Mr. Ihlefeld said that the State 
of New York was almost alone in the possession of statutes placing re- 
strictions on such leans. 

‘‘We shall have to wait and see,’’ said Mr. Ihlefeld, ‘‘if we can possibly 
get around the legal obstructions prohibiting the Banking Superintendent 
from pledging bank assets for loans. If we cannot find a loophole, we 
will have to wait until the Legislature removes the statutory restrictions. 
You may rest assured that the subject will be thoroughly studied by the 
Department.”’ 

Mr. Ihlefeld added that the Department has been in continuous touch 
with the Reconstruction Finance Corporation on the question, but that 
no formal requests for a loan had been made by the State Department of 
Banks, because Joseph A. Broderick, Superintendent of the Department, 
had been informed that the State laws would not permit such transactions. 

Mr. Ihlefeld produced an excerpt from a letter written on the point to 
Mr. Broderick by G. R. Cooksey. Secretary of the Reconstruction Finance 
Corporation, which read as follows: 


While it is the intention of the Act to authorize the Corporation to 
make loans for this purpose, it is evident that ordinarily receivers have 
no authority to incur indebtedness and to pledge assets of a receivershi 
estate for the mere purpose of expediting the payment of dividends, suc 


authority being limited to emergencies where the loan is required to pre-— 


serve assets from loss or depreciation. The same situation is believed 
to exist with respect to the authority of receivers to borrow and pledge 
assets for the purpose of assisting in the reorganization of closed banks. 

When it was pointed out that only $39,000,000 of the $200.000,000 of 
the Reconstruction Finance Corporation funds allotted to aid banks had 
been used so far, Mr. Ihlefeld said that none of this money had come into 
New York State but that it had been employed in other States where the 
laws permitted the pledging of bankrupt bank assets for loans. 

When A. Mitchell, leader of the depositors’ committee, argued that 
Mr. Broderick had not pressed the loan subject with sufficient vigor, Mr. 
Ihlefeld declared that no formal application for a loan had been made 
by Mr. Broderick because he knew his powers were not oroad enough 
for the consummation of such a deal. 

One of the members of the committee pointed out that the Department 
had $9,000,000 on hand realized from assets of the Bank of United States 
and that some dividend should be declared. It was argued also that the 
$7,000,000 pledged by stockholders to the reorganization plan proposed 
by Samuel Untermyer for liquidating the bank’s properties should be 
attached and included in the bank’s funds, but Mr. Ihlefeld declared 
that these pledged funds were mere promises and that they did not under 
any circumstances come under the Banking Department’s jurisdiction. 

Mr. Ihlefeld explained also that the dividend that the Department would 
be able to declare from the funds now available for the purpose would 
have to be small so that it would not warrant the expense necessary to 
get it to the bank’s 425,000 depositors. It was evident that there would 
be no Bank of United States dividend before Christmas. Dividends 
aggregating 45%, amounting to around $61,000,000 in funds, have been 
distributed so far to depositors since the bank's closing on Dec. 11 1930. 

ee ee 


Hillside Housing Corp. of New York City to Receive 
Loan of $3,957,000 from Reconstruction Finance 
Corporation—Proceeds to Be Used for Construction 
of Low-Cost Model Apartments—Business and 
Realty Groups Voice Opposition in Messages to 
Washington. 


The purchase of $3,957,000 bonds of the Hillside Housing 
Corporation of New York City was approved Nov. 1 by the 
Reconstruction Finance Corporation. The money will be 
used to build a complete neighborhood unit of low-rental 
apartments to house 1,581 families. The housing loan, the 
first of this type to be made by the Corporation, is condi- 
tioned upon acceptance by the New York State Housing 
Board of terms that differ in some respects from those upon 
which application was made and which the Board had 
approved. 

Protests from several New York business organizations 
and realty interests against the loan were received by the 
Reconstruction Finance Corporation Nov. 2 according to 
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Washington press dispatches. It was said that a majority 
of the protests had been received from sources which opposed 
the loan either from the standpoint of prospective competi- 
tion or because, knowing only a limited number of the hous- 
ing loans would be made, they sought funds for their own 
localities. 

The official statement given out by the Reconstruction 
Finance Corporation Nov. 1 follows: 


The purchase of $3,957,000 bonds of the Hillside Housing Corp.” of 
New York City was approved to-day by the Reconstruction Finance 
Corporation. The money will be used to build a complete neighborhood 
unit of low-rental apartments to house 1,581 families. The loan is the first 
to be made by the Corporation under Section 201 (a), Paragraph 2, which 
reads as follows: 

“. . . to make loans to corporations formed wholly for the purpose of 
providing housing for families of low income, or for reconstruction of slum 
areas, which are regulated by State or municipal law as to rents, charges, 
capital structure, rate of return, and areas and methods of operation, to aid 
in financing projects undertaken by such corporations which are self- 
liquidating in character.’’ 

The Hillside Housing Corp. is a private dividend corporation subject to 
the provisions of the New York State Housing Law. The development will 
be in the Borough of the Bronx, New York City. 

It is estimated that an average of 700 men will be employed on the project 
throughout the construction period of 11 months. Approximately 1,400 
men will receive indirect employment for a like period through the purchase 
of materiais and equpiment to be used in building the units which will be 
chiefly of the 4-story walk-up type with a few 6-story elevator type build- 
ings. The buildings will have a total net volume of 12,450,000 cubic feet 
and will contain 5,378 rooms. Maximum light and ventilation is being 
provided. 

The project of the Hillside Housing Corp. has been approved by tiie New 
York State Housing Board. That Board has stated that the site selected 
is adjacent to localities in which congested and unsanitary conditions exist. 
Further, it is said, such conditions cannot be remedied through the ordinary 
operations of private enterprises so as to insure the construction of housing 
facilities in conformity with reasonable standards of health, sanitation and 
safety within the maximum rental rates for Bronx County prescribed in the 
New York State Housing Law. 

The New York Housing Act provides that no stockholders or bond 
debenture holders may receive more than the amount of his original invest- 
ment plus 6% cumulative dividends and no mortgage-holder more than 
5%. Any surplus earnings in excess of those charges will revert to the State 
of New York on dissolution of the corporation. 

The law further provides a maximum rental rate of $11 per room per 
month. The law provides at least one-third of the actual cost of the land 
and improvements shall be supplied from investment of private capital in 
the stock and income debentures of the corporation and that not more than 
two-thirds of the actual cost of the project shall be raised by mortgage bonds. 

The loan requested of the Reconstruction Finance Corporation is to be 
secured by the mortgage bonds of the Hillside Corp. and the amount is 
two-thirds of the total estimated cost of $5,936,217. The rate of interest 
will be 5%, the maximum permitted by the New York Housing State Law 
and the rate of amortization 3% per annum of the amount of the loan plus 
in each year the saving in interest in that year resulting from the reduction 
in the amount of the loan in all prior years. 

Starrett Brothers & Eken, building contractors, are parties to the equity 
syndicate and the application to the Reconstruction Finance Corporation 
provides that they are to be the general contractors on the project. It is 
understood that the contractors gave guaranteed that the whole cost of 
construction including builders and architects fees shall not exceed $5,222,~ 
300. The contractors propose to take competitive bids on all branches of 
the work, such bids being subject to review by the Housing Board and by the 
Reconstrcution Finance Corporation. 

The land involved, which is bounded by the Boston Post Road, Rick 
Street, 213th Street and East Chester Road has an area of 697,313 square 
feet; it is now owned by Senator Nathan Straus Jr., a member of the equity 
syndicate. The plot is approximately 540 feet by 1,300 feet. A central 
feature of the development will be a 2'4-acre playground in the center of 
the units and accessible to all buidlings. 

New York is the only State with a regulatory housing law now in opera- 
tion and for this reason is the only State eligible ta the present to apply 
for loans under the terms of the relief act. Ohio has recently passed a law 
which will take effect on Jan. 1 of next year. Several other States, it is 
understood, are planning legislative action looking toward construction of 
similar projects. 

The terms on which the loan was approved by the Reconstruction Finance 
Corporation are in some respects different from those set forth in the appli- 
cation of the Hillside Housing Corp. to the New York State Houing Board. 
These changes must be approved by the New York Housing State Board 
before any advance can be made by the Reconstruction Finance Corpora- 
tion. 


in 
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Work Loan of $2,500,000 from Reconstruction Finance 
Corporation Approved by Inter-State Commerce 
Commission—Loans Aggregating $562,485 to Four 
Additional Roads Approved—Additional Appli- 
cations by Four Roads Aggregating $4,350,000 
Filed. 

A loan of $2,500,000 to the New York Central RR. from 
the Reconstruction Finance Corporation has been approved 
by the Inter-State Commerce Commission. Loans aggre- 
gating $562,485 to four additional roads have also been 
approved, bringing the total loans approved to date to 
approximately $350,015,678 to 72 roads. The carriers 
which are to receive the advances are: Gainsville Midland 
Ry., $25,000; Puget Sound & Cascade Ry., $300,000 
Sumpter Valley Ry., $68,500, and Pittsburgh & West 
Virginia Ry., $169,985. On May 28 last the Commission 





approved a loan of $3,805,222 to the latter road, making 
the total advances $3,975,207. However, the company 
borrowed only $3,771,788 of the first loan. 

Applications have been filed by four additional roads to 
borrow a total of $4,350,000 from the Reconstructior Finance 
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Corporation. This brings the total amount of loans applied 
for to date to approximately $441,131,336. 
The reports of the Commission approving the loans follow: 


New York Central Railroad 


The New York Central Railroad Co., on Oct. 27 1932, filed an application 
to the Reconstruction Finance Corporation for a loan under the provisions 
of Section 5 of the Reconstruction Finance Corporation Act, approved Jan. 
22 1932 as amended. 

Heretofore we have approved loans to this carrier as follows $4,399,000 
on March 23 1932; $13,600,000 on June 25 1932. The collateral security 
which we required to be pledged for these loans consisted in the aggregate 
of $49,075,000 of New York Central refunding & improvement mortgage 
5% bonds of 2013, series C, and $4,494,000 of 6% bonds, series B, issued 
under the same mortgage. 





The Application. 

The applicant requests a loan of $2,500,000 for a term of three years, 
to be advanced in monthly installments of approximately $350,000 each 
for the purpose of repairing equipment, thus providing employment and 
stimulating business. The work contemplated would consist of repairs 
to 10,000 steel box cars at an average estimated cost of $150 per car, and 
repairs to 3,000 automobile box cars at an average estimated cost exceeding 
$300 per car. For the first-named group the repairs would include floors, 
linings, running gear, and painting, and in the second group, draft gears 
and application of new roofs. The work would be done in the applicant's 
shops and would require about 1,500 men for a period of seven or eight 
months, on the basis of 40 hours of labor per week. The applicant, requests 
permission, if conditions should be found to require it, to modify the fore- 
going program, reducing the number of box cars to be repaired from 10,000 
to 7,500, eliminating the automobile box cars, and substituting 4,000 
hopper cars and 1,000 stock cars. Further, the applicant may desire to 
substitute for the hopper cars certain passenger and freight locomotives, 
the repairs to which are estimated at $9,000 per locomotive. This locomotive 
work would furnish employment to about 1,200 men for four or five months, 
in the company’s shops. 

The applicant nelieves that the necessary funds for these purposes could 
not be obtained through banking channels or from the general puplic. 

The applicant is a party to the ‘‘Marshalling and Distributing Plan 1931,”’ 
of the Railroad Credit Corporation but has neither applied for nor received 
any loan from that Corporation. For the first six months of 1932 the total 
amount payable to that Corporation from the emergency increases in 
freight rates was $3,074,164.70. The minimum amount for the remaining 
four months of the year is estimated at $2,125,000. 

The income statements of the applicant for recent months show deficits 
in net income as follows May, $3,963,796.56; June, $3,068,024.80; 
July, $3,550,519.04; August, $852,981.30. For September a net income 
of $5,900 is estimated. The balance sheet of Aug. 31 1932 shows cash, 
$22,821,302.88, and total current assets of $76,930,436.47. Total current 
liabilities were $106,572,107.91, of which $65,900,000 was loans and bills 
payable. The cash statement shows $24,616,331.40 on hand as of Sept. 30 
1932 a diminishing amount estimated at the end of each succeeding month, 
and $16,611,730 on hand at the close of the year 1932. 


Security. 

The applicant proposes that the bonds pledged as collateral security for 
the reconstruction loans heretofore approved as aforesaid be accepted as 
adequate security not only for said loans put also ratably for the loan now 
applied for. Including the latter, the total loans amount to $20,499,000. 
The total principal amount of refunding and improvement mortgage bonds 
pledged is $53,569,000. The series B 6% bonds are not listed and have 
no ascertainable market value. They may, however, be considered at 
least of value equal to the series C bonds, which are listed. Since Jan. 1 
1932 the market price of the latter ranged from 33% to 78%, and on Oct. 28 
was 52. If the entire amount of pledged bonds be appraised at the latest 
market price above stated, their aggregate value will exceed 125% of the 
total amount of loans, including that now under consideration. 


Conclusions. 

We conclude: 

1. That we should approve a loan of not exceeding $2,500,000 to the 
applicant by the Finance Corporation, for a period of not exceeding three 
years from the dates of the advances thereon, to be used for the purpose 
of repairing freight cars or locomotives as herein described, the loan to be 
advanced in installments in reimbursement of cash expenditures hereafter 
made by the applicant in the repair of such equipment; 

2. That the applicant should agree with the Finance Corporation that 
all of the collateral security now pledged with that Corporation shall apply 
equally and ratably as collateral for this and all other loans to the applicant; 

3. That prior to each advance upon the loan the applicant should deposit 
with the Finance Corporation and with us a verified statement of cash 
expenditures hereafter made by it in the repair of said equipment; 

4. That no advances should be made upon the loan in excess of such total 
expenditures previously reported by the applicant to the Finance Corpora- 
tion and to us, in connection with the repair of said equipment; 

5. That no advance should be made upon the loan in reimbursement 
for expenditures for work performed upon said equipment or for materials 
purchased prior to the date of the approval of this loan. 


Gainesville Midland Ry. 


Gordon C. Carson and W. B. Veazey, receivers of the Gainesville Midland 
Ry., on Sept. 9 1932 made application to the Reconstruction Finance 
Corporation for a loan under the provisions of the Reconstruction Fi- 
nance Corporation Act, approved Jan. 22 1932, as amended. 


The Application. 


The applicants request a loan of $55,105.42 for a term of three years, 
with privilege of repayment in full or in part before maturity, to be ex- 
pended in meeting the following obligations: To reimburse the treasury 
of the receivers for expenditures made to take up pressing obligations 
and avoid forced sale of property, as follows: (1) Purchase of underlying 
bonds in default, at par, $14,000; (2) purchase of $16,000 of general lien 
bonds, at $11.60 per $100, $1,851; (3) purchase of $8,500, face amount, 
of notes at $4,250; (4) settlement of claim of Clinchfield Fuel Co. , $2,524.60; 
(5) settlement of claim of City of Gainesville for Paving assessment, 
$565.82; (6) purchase of compensation allowance, payable out of proceeds 
of sale of property, $19,275; all of which items total $42 466.42; and the 
remaining amount of the loan, $12,639, to be used (1) to pay a note of 
$10,000 due Nov. 5 1932 to the Gainesville National Bank, Gainesville, 
Ga.; (2) to pay a note of $1,139 due Dec. 1 1932 to C. G. Kershaw Con- 
tracting Co., Birmingham, Ala.; (3) to pay cost of constructing a water 
tank and pump at Gainesville, Ga., $500, and (4) to purchase two rebuilt 
combination passenger and express coaches, $1,000. 

The applicants are not parties to the “Marshalling and Distributing 
Plan, 193;" of the Railroad Credit Corporation 
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There are no debits or credits existing between the applicants and the 
United States other than those arising from mail pay, transportation of 
troops, or income tax matters. Settlement under Section 209 of the 
Transportation Act, 1920, was made by the payment of $46,449.63 to 
the receivers. Guaranty Settlement with G. M. Ry., 90 I.C.C. 764. 


Transportation Properties and Operations. 


The property operated by the applicants and owned by the Gainesville 
Midland Ry. is a standard-gauge steam railroad extending from Gainesville 
to Fowler Junction, Belmont to Monroe, and Gainesville to New Holland, 
all in the State of Georgia, comprising 72.184 miles of first-main track 
and 11.243 miles of yard tracks and sidings. In addition to operation 
over these owned tracks, trains are operated under a trackage right over 
the tracks of the Seaboard Air Line Ry. from Fowler Junction to Athens, 
Ga. The equipment owned consists of four steam locomotives, three 
passenger-train cars, nine freight-tra‘n cars and three motor buses. An 
appl cation for a certificate of public conven'ence and necessity to permit 
the abandonment of the line of railroad extending from Belmont to Monroe, 
32 miles, was denied in Gainesville Midland Reorganization, 138 1.C.C. 
585. The principal commodities carried by the applicants’ railroad are 
cotton, cotton-factory products, coal, stone, lumber, fertizilier, grain 
and petroleum products. 


Necessities of the Applicant. 


The applicants expended $42,466.42 in the acquisition of securities and 
payment of debts which had been allowed the status of prior liens by the 
court, and which would have otherwise necessitated a forced sale of the 
property without the opportunity for making orderly reorganization plans. 
These expenditures were made from current revenues and have now re- 
duced the receivers’ resources to a point where there is no cash working 
capital, and the payments of payrolls and vouchers for supplies are several 
weeks behind. As stated above, the applicants require $12,639 for payment 
of notes, construction of water facilities and purchase of equipment. Sup- 
plemental itemized statements show that $11,903 additional is required 
to meet payrolls, car mileage and per diem due carriers, interline freight 
balances, and audited vouchers. If a loan can not be made for the purpose 
of reimbursing the treasury in the amount of $42,466, expended for purposes 
stated above, the applicants request $25,242 for the items enumerated 
above totaling $12,639, the $11,903 referred to, and $750 for taxes due 
Sept. 1 1932. 

Security. 

As security for the loan the applicants offer receivers’ certificates to 
be isued under authorization of the court of jurisdiction, none having 
heretofore been issued and there being no other obligation having a superior 
lien. The receivership has no debts other than those to be liquidated 
with the proceeds of the loan here applied for. 

Pursuant to Section 10a of the Inter-State Commerce Act we found the 
value for rate-making purposes as of June 30 1915 of the property then 
owned and used by the Gainesville Midland Ry. to be $1,174,665, in- 
cluding $24,665 for working capital. If there be subtracted $24,125 
representing net retirements to Dec. 31 1931, the total becomes $1,125,875, 
exclusive of working capital. 

The applicants have filed with us statements of income for the years 
1921 to 1931 inclusive. The average annual net revenue from operation 
for these 11 years was $35,245 and the operating ratio for the same period 
85%. The average annual tax accruals for this period were $6,570. 
During these years the annual average amount available for interest was 
$4,913. For the period 1921 to February 1926 the annual interest on 
funded debt was $51,187. During the years 1927 to 1931, inclusive, no 
interest was accrued on funded debt. During the same period the interest 
on unfunded debt averaged $3,806 per annum. The net income for the 
period 1927 to 1931, inclusive, averaged $8,225 per annum, including 
a deficit of $7,387 for the year 1931. For the first six months of 1932 
there was a deficit of $6,432 in the net operating revenue, an operating 
ratio of 110%, and a deficit of $16,020 in the net income. For the last 
six months of 1932 the applicants estimate net revenue from operation 
at $7,411, an operating ratio of 86.7%, and a deficit of $307 in net income. 

The applicants represent that the physical condition of the property 
has been maintained, and is adequate to handle an appreciably greater 
tonnage economically and profitably upon the resumption of normal 
business conditions. The additional industrial tracks constructed at 
Gainesville, Ga., during the past year will produce gross business estimated 
at $8,000 to $10,000 per annum. There are also good prospects for re- 
ceiving the haul on materials for the construction of about 60 miles of new 
highways in the vicinity in the near future, and additional amounts of 
similar traffic during the term of the loan. 


Conclusions. 


Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not exceeding $25,000 to the re 
ceivers of the Gainesville Midland Ry. by the Finance Corporation for 
a term not to exceed three years from the date thereof, to be used for the 
payment of principal and interest on notes, overdue vouchers and pay- 
rolls, as above set forth. 

2. That the applicants should pledge with the Finance Corporation, 
as collateral security for, or direct evidence of, the loan $25,000, principal 
amount, of receivers’ certificates of indebtedness, duly authorized by the 
court of jurisdiction in the receivership proceeding, such certificates to 
have a paramount first lien on the property of the Gainesville Midland Ry. 

3. That the applicants should be required to report, in writing, to the 
Finance Corporation and to us, within 30 days from the making of the loan, 
the expenditures of the proceeds thereof for the purposes for which it 
is authorized. 

Pittsburgh & West Virginia Ry. 


The Pittsburgh & West Virginia Ry. on Feb. 20 1932, filed an appli- 
cation for a loan of $7,608,582 from the Reconstruction Finance Corpora- 
tion, under the Reconstruction Finance Corporation Act., approved Jan. 
22, 1932, asamended. The application was supplemented on April 4 1932. 
We certified our approval, on May 28 1932, of a loan of $3,805,222 for 
specified purposes, without prejudices to consideration of additional loans 
applied for. We required the pledge as collateral security for that loan, 
of $1,787,500 of the applicationt’s first mortgage series D 44% bonds of 
1960, $7,446,000 of its general mortgage 6% bonds of 1952, and 4,200 
shares of the preferred stock and 28,400 shares of the common stock of the 
Wheeling & Lake Erie Ry. 

The applicant borrowed only $3,771,788 of the loan approved by us, 
pledging as security therefor $1,788,000 of its first mortgage 414 % series D 
bonds and all other securities required under the aforesaid certificate. The 
remainder of $33,434 of the loan was approved for the purpose of paying 
50% of certain bank loans, but through failure of the banks to fulfill the con- 
ditions imposed in our certificate, or by reason of payment of a portion of 
the bank loans prior to our approval of the loan from the Finance Corpora- 
tion, the applicant has been unable to draw down this amount. 
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The Application. 


The applicant filed on Sept. 27 1932, a supplemental application, which 
it amended by letter on Oct. 20 1932. Im the amended supplemental 
application the applicant requests a further loan of $403,419.53, of which 
$300,000 was embraced in the original application and consideration thereof 
deferred in our original report. Advances are desired for the purpose of 
Paying $20,250 of interest due Nov. 1 1932, on the applicant’s equipment 
trust certificates, series of 1924; $300,000 of principal of the same certifi- 
cates, maturing Nov. 1 1932, and $83,169.53 of interest due Dec. 12 1932, 
on notes of the applicant aggregating $2,957,500, held by banks. The 
applicant desires the loan for the full term of three years. 

The applicant is a party to the ‘‘Marshalling and Distributing Plan, 
1931,”’ of the Railroad Credit Corporation, and for the first six months of 
1932 paid to that Cerporation $53.706 representing revenues received from 
emergency increases in freight rates. It has borrowed from the Credit 
Corporation $549,635, of which $20,250 has been repaid, leaving an in- 
debtedness of $529,385. 

The loan previously approved included $575,000 for the payment of 
capital stock taxes and condemnation awards. The applicant advises that 
it has expended to date only $370,998 of the sums borrowed for these pur- 
poses, leaving an unexpended balance of $204,002. By reason of advan- 
tageous capital stock tax settlements, it asserts that no portion of the 
balance of $107,857.71 remaining of the sum borrowed to meet these 
obligations will be needed for that purpose. Requirements for condemna- 
tion awards in the immediate future will average approximately $10,000 
per month. The applicant expects to be able to meet these payments out 
of its current cash balance. The applicant suggests that if the security 
offered is considered inadequate for the additional loan requested per- 
mission be granted for diversion of $200,000 of the unexpended sums previ- 
ously borrowed, to the part payment of obligations for the payment of 
which the loan is now sought. 

Security. 


As security for the additional loan applied for, the applicant offers 
the collateral heretofore pledged for the original loan of $3,771,788, and in 
addition offers to pledge $601,000 of its general mortgage 6% bonds of 
1952, the issuance of which was approved in our order of Oct. 22 1932. 
None of the general mortgage bonds are in the hands of the public and 
there are no recorded sales indicating their value. The last reported sale 
of applicant’s first mortgage 414% series B bonds of 1959 was on Oct. 13 
1932, at 38, and of its 4% % first mortgage series C bonds of 1960 on Oct. 26 
at 37%. The lien of these two issues is superior to that of the general 
mortgage bonds. 

The applicant’s operations during the firts eight months of 1932 resulted 
in large deficits, but through loans from the Finance Corporation and the 
Railroad Credit Corporation, it has been able to meet all maturities of prin- 
cipal and interest on its capital obligations to date. Currently it has on 
hand unpaid operating vouchers in the amount of $50,796, of which $1,662 
was vouchered in August 1932, and the remainder in September and October. 

Improvement in traffic conditions in September and October was such 
that, taking into consideration credits of $56,000 due to settlement of 
capital-stock taxes, the applicant expects to earn a net income during the 
last quarter of 1932. If the improved traffic conditions continue through- 
out the remainder of the year, its gross income supplemented by the loan 
herein under consideration and a prospective loan of $67,500 from the 
Railroad Credit Corporation, will be sufficient to meet all of its maturities 
of principal and interest in 1932. 

During 1933 the applicant has equipment obligations maturing in the 
amount of $434,000, but has no other principal payments to make on 
long-term funded debt. Its interest requirements during the year will 
amount to approximately $1,060,000. Operations on the basis of business 
conditions existing throughout 1932 would fail by approximately $700,000 
to yield funds sufficient to meet these obligations. 

The applicant has short-term loans and bills payable outstanding in the 
amount of $896,253, consisting of a secured note for $325,000 due Nov. 2 
1932, held by the Pennroad Corp., an overdue unsecured note for $41,868 
held by a bank, and $529,385 of secured demand notes held by the Rail- 
road Credit Corporation. 

Conclusions. 


Upon consideration of the supplemental application and after investi- 
gation thereof, we conclude 

1. That we should approve a further loan of not exceeding $169,985 
to the applicant by the Finance Corporation, for a period not to exceed 
three years from the date thereof, to be used for the purpose of paying in 
part the principal and interest of equipment trust certificates series of 1924, 
due on Nov. 1 1932, and interest due on bank loans on Dec. 12 1932. 

2. That we should approve the diversion to the payment of principal 
and interest of equipment trusts due Nov. 1 1932, and interest due on 
bank loans on Dec. 12 1932, as hereinbefore set forth, of unexpended sums 
aggregating $200,000 heretofore borrowed by the applicant from the 
Finance Corporation for the purpose of paying capital stock taxes and 
condemnation awards, under the conditional approval set forth in our 
certificate of May 28 1932, in this proceeding, and of the sum of $33,434, 
the loan of which by the Finance Corporation was likewise conditionally 
approved by us in said certificate for the purpose of paying 50% fo certain 
bank loans, said sum not having been borrowed heretofore by the applicant. 

3. That all other terms and conditions in respect of said loans aggre- 
gating $233,434 shall be and remain as set forth in said report and certifi- 
cate of May 28 1932, in respect of loans therein conditionally approved for 
purposes other than payment of bank loans. 

4. That the applicant should pledge with the Finance Corporation, as 
additional security for loans from the Finance Corporation, $601,000 of 
its general mortgage 6% bonds of 1952. 

5. That the applicant should agree with the Finance Corporation that 
all of the securities heretofore pledged as collateral for the loans covered 
by our previous certificate in this proceeding shall apply equally and ratably 
to all of said loans and to the loan herein conditionally approved. 

6. That the applicant should agree to pledge, as further security for its 
loans from the Finance Corporation, such other and additional securities 
as may from time to time be required ty that Corporation. 


Commissioner Mahaffie, dissenting, states: 


For the first eight months of 1932 the applicant had a deficit in net 
income of $474,821. Its first mortgage bonds are selling at less than 
40 cents on the dollar. The present loan is largely secured by second 
mortgage bonds. The additional! security for the loan now approved by 
the majority consists entirely of bonds to be issued under that mortgage. 
All junior bonds heretofore issued are pledged for the present loan. The 
value of a second lien on a property that is not earning interest on its 
obligations is difficult to appraise. Additional bonds issued under the cir- 
cumstances here add nothing to the value of the security. 

WM In dissenting from the action of the majority approving the former loan 
on the ground that the security was inadequate, I pointed out that the 
Pennroad Corp. controls this applicant py the ownership of about three- 
fourths of its capital stock. I stated that I would make that loan only 
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on condition that it be guaranteed by the Pennroad. This additional loan 
and diversion of part of the other I would approve only on that basis. 

The chief beneficiary of this loan is the Pennroad Corp. I perceive no 
reason why it should not be required to assume some responsibility for 
the repayment of Government funds.advaneed=fer its bereft: 


Puget Sound & Cascade Ry. 


On Aug. 15 1932, the Puget Sound & Cascade Ry. filed an application 
to the Reconstruction Finance Corporation for a loan under the provisions 
of section 5 of the Reconstruction Finance Corporation Act, approved 
Jan. 22 1932, as amended. 

The Application. 


The loan applied for is $300,000, to be repaid on or before three years from 
date, and to bear interest at a rate to be fixed by the Finance Corporation. 
The loan is desired to liquidate indebtedness to the Puget Sound Pulp & 
Timber Co. on open account, which, as of June 30 1932, amounted to 
$298,61C.29. 

The applicant states that, due to prevailing conditions in the finance 
market, it has been unsuccessful in its efforts to secure the necessary funds 
from private banks either in the State of Washington, the city of New York 
and elsewhere. 

The applicant is not a party to the ‘‘Marshalling and Distributing Plan, 
1931,”’ of the Railroad Credit Corporation and it has not applied to that 
Corporation foraloan. To date the applicant has collected no revenues from 
emergency rate increases. 


Transportation Properties and Operations. 

The applicant was incorporated under the laws of the State of Washington 
on July 1 1912, and began operations as a common carrier on Sept. 1 1916. 
As of Aug. 10 1932, it owned and operated a line of railroad extending from 
Mt. Vernon to Finney Creek Jct., a distance of approximately 27 miles, 
and a branch line from Mt. Vernon to Burlington, a distance of approx- 
mately 5 miles, all in the State of Washington. It also owned and oper- 
ated approximately 4 miles of yard tracks and sidings. In 1924 the appli- 
cant acquired approximately 9 miles of line, from Potts to Finney Creek, 
from the Clear Lake Lumber Co., and in July 1932, it acquired from the 
North Coast Transportation Co. the 5-mile branch line to Burlington. The 
Puget Sound Pulp & Timber Co. controls the applicant through direct 
ownership of all of its capital stock. 

The applicant owns one locomotive, one caboose and one gas passenger 
car. It leases from the pulp company two locomotives, 132 log flats, 7 flat 
cars, 14 fuel cars and 10 ballast cars. Equipment used for interline freight 
is supplied by connecting carriers. 

The main purpose of the construction of the applicant’s road was the 
removal of private, State and Federal timber located along the south side 
of the Skagit River. Approximately 60% of the freight revenue is derived 
from the hauling of lumber and finished lumber products, approximately 
30% from the hauling of pulpwood timber, to the saw mills on the line and 
pulp logs to tidewater on the Skagit River, and the remaining 10% from 
the hauling of oil, fuel and canned goods. During 1931 the products of 
forests amounted to 367 ,434 tons, or 98% of the total tons of revenue freight 
carried. Beside the State and Federal timber holdings there are in excess 
of 20 private owners of timber along the line who depend solely upon the line 
of the applicant for an outlet. At present there is a cessation of forest 
products operations along the applicant’s line due to adverse conditions in 
markets for these products. The virgin timber in the applicant's territory 
is estimated to exceed two and one-half billion feet. 





Necessities of the Applicant. 

In August 1925, the Clear Lake Lumber Co., which then controlled the 
applicant and conducted lumber operations in the territory, was placed in 
receivership. Subsequent litigation prevented resumption of lumber 
operations until 1929, when the properties of the Clear Lake Lumber Co. 
were sold to the pulp company. Certain advances were made by the pulp 
company to the applicant for rehabilitation of the railway property on the 
resumption of operations. As of Dec. 31 1929, the balance sue on open 
open account to the pulp company was $398,708.63, the pulk of which was 
originally incurred in 1924 when the applicant extended its line to Finney 
Creek. As of June 30 1932, tne dent of the applicant on open account to the 
pulp company was as previously stated, $2 8,610.29. 

The applicant states that it has no cash at present all funds being col- 
lected by the pulp company and applied upon the applicant’s indebtedness. 
All its bills are paid by the pulp company and charged in the open account. 
The loan requested is needed by the pulp company primarily to re-establish 
its normal working-capital position. The pulp company proposes to apply 
the proceeds of the loan to payment of three notes and interest thereon, 
aggregating $158,356.40, the largest amount being due the National Bank 
of Commerce of Seattle, Wash., county taxes amounting to $37,547.69; 
and 37 miscellaneous accounts, aggreating $104,095.91. The pulp com- 
pany in July 1932, discharged its outtstanding first mortgage of $4,500,000 
by deeding certain of its properties to the bondholders thereby eliminating 
interest accruals and fixed charges. In the final settlement with the bond- 
holders the working capital of the pulp company has been severely taxed 
and it has urgent need for the proceeds of the loan requested by the appli- 
cant. 

Security. 


As security for the loan applied for, the applicant offeres to pledge 
$300,000 of new first-mortgage 6% bonds, to be dated Aug. 15 1932, and 
to mature Aug. 15 1937, the bonds to be secured by a mortgage deed of trust 
upon all the assets of the applicant, real, personal and mixed. The appli- 
cant, simultaneously with its loan application, has applied to us for author- 
ity under section 20a of the Inter-State Commerce Act to issue such secu- 
rities, Finance Docket No. 9586. As additional security, the applicant 
offers the guaranty of the pulp company, a corporation reported to have a 
net worth in excess of $4,000,000. 

As of June 30 1917, we found the value for rate-making purposes of the 
applicant's property to be $429,513, including $2,902 on account of working 
capital. Since that date and up to and including Dec. 31 1932, the appli- 
cant has reported to us net additions and petterments costing $371,675. 
If this sum be added to the single-sum value stated above, the total becomes 
$801,188. This does not include the 5-mile extension from Mr. Vernon to 
Burlington, acquired in July 1932, which the applicant states has a de- 
preciated value of $178,989. 

As of June 30 1932, the comparative general balance sheet of the appli- 
cant shows investment in road and equipment of $844,502 and in mis- 
cellaneous physical property $4,814. Its current assets amounted to 
$22.313 of which $19,513 represented materials and supplies. Its out- 
standing capital stock amounted to $350,400 of which $175,400 is common 
and $175,000 preferred. The applicant has no long-term debt. As here- 
inbefore stated it had non-negotiable debt to the pulp company on open 
account of $298,610. Its current liabilities amounted to $34,115, of which 


$30,807 represents a rail purchase contract to be assumed by the pulp 
company as of July 31 1932. 

For the 11-year period 1921 to 1931 railway operating revenues averaged 
$100,001, railway operating expenses $95,839, and deficit in met railway 
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operating income $5,101. There were no deductions from income other 
than interest, which averaged $5,246. The average deficit in net income 
for the period was $10,347. For the first six months of 1932 the applicant 
had a deficit in net income of $23,719 and estimates a further deficit in net 
income of $20,015 for the last six months of the year. 

For 1932, the applicant estimates expenditures of $40,359 for main- 
tenance of way and structures and $1,313 for maintenance of equipment. 
These amounts include estimated charges of $38,917 for depreciation of 
way and structures and $1,143 for depreciation of equipment. For 1931 
expenditures for maintenance of way and structure totaled $57,069, in- 
cluding charges of $38,954 for depreciation, and for maintenance of equip- 
ment $14,836, including charges of $1,119 for depreciation. Equipment 
rentals paid in 1930 and 1931 amounted to $9,600 and $41,912, respectively, 
and for 1932 are estimated at $503. 

The applicant states that its ability to repay the loan from railway earn- 
ings is dependent on resumption of normal industrial activity. An oper- 
ating study for the month of May 1931, the last month to reflect normal 
operating results, indicates a net income of $7 ,237 before payment of interest. 
The estimated monthly net income anticipated from the recently acquired 
Burlington branch line is $1,200. With lumbering operations closed won 
the average monthly deficit in net income before the payment of interest 
is estimated to be $3,215. 

It is represented that even if the present curtailed operations of the 
applicant were to continue indefinitely, the pulp company would be able to 
discharge the applicant’s obligation under the proposed loan. ‘The applica- 
tion contains a monthly operating study of the pulp companys’ operations 
under market conditions as they exist at present, based upon the reduced 
costs of production since June 1 1932. This study indicates a monthly net 
income of $10,430 before any deductions are made for depreciation or 
interest. 

The consolidated balance sheet statement of the pulp company as of 
July 1 1932, after giving effect to the division of properties as between bond- 
holders and stockbolders, shows fixed assets of $4,858,112, exclusive of the 
appliant’s property and intangibles; current assets of $661,403; capital stock 
outstanding $4,201,016: contracts payable $798,779; notes payable and 
eurrent liabilities $627,826 and reserves for depreciation, depletion, repairs 
and taxes totaling $985,121. 

The item of fixed assets of the pulp company $4,858,112, includes timber 
and timberlands $1,570,430; plant sites and other lands $336,721; plant 
machinery and equipment $2,447,305; rolling stock leased to the applicant 
$206,198 and logging equipment $297,458. The figures stated are the pulp 
company’s book values. We will required the pledge of these assets as 
security in part for the loan. 

Subsequent to July 1 1932, the applicant adjusted the item of $798,779, 
contracts payable, by converting two of the major contracts aggregating 
$456,148 into options to purchase the timber, thereby reducing the liability 
by that amount. This required a per contra adjustment in the item timber 
and timberlands which as adjusted embrace approximately one billion feet 
of contract and fee timber. 

The items plant sites and other lands and plant machinery and equipment 
cover among others the important operating units of the Puget Sound Pulp 
& Timber Co. at Anacortes, Wash. (pulp mill with 70-ton daily capacity); 
Bellingham, Wash. (pulp mill with 90-ton daily capacity); and at Clear 
Lake, Wash. (saw and shingle mill with 300,000 feet daily capacity). The 
pulp company in these and its other operations, including the applicant, 
employs a maximum of from 3,000 to 3,500 men. 

The pulp company has had under contemplation a financing program 
which, it is claimed, would secure ample working capital. Owing to its 
inability to secure any public financing at this time the pulp company has 
found it necessary to seek repayment of advances made to the applicant in 
order to tide it over until public financing can again be undertaken. It is 
stated that a recovery in the securities markets would provide another 
avenue to the pulp company for repayment of the loan. 

While in form a loan to a railroad, this is, in substance, a loan to the 
Puget Sound Pulp & Timber Co. It appears that the railroad is an eligible 
applicant under the law, while the pulp company is not. Hence the form 
in which the application is presented. The railroad owes money to its 
proprietor. With the security furnished by that concern, and with its 
guaranty of the obligation, the loan seems to be adequately secured. 
Whether it is proper to use an arrangement of this character to secure funds 
for a corporation which is not itself eligible to borrow, presents a question 
by no means free from doubt under the terms of the Reconstruction Act. 
But we take it that question must be determined by the Board of the Re- 
construction Finance Corporation rather than by us. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude 

1. That we should approve a loan of not to exceed $300,000 to the 
applicant by the Finance Corporation. for a term of not exceeding three 
years from the making thereof, for the purpose hereinabove set forth; 

2. That the applicant should pledge with the Finance Corporation, as 
collateral security for the loan, an equal principal amount of bonds to be 
issued under a new closed first mortgage upon all of its property; 

3. That as further security for the loan the pulp company should deposit 
with the Finance Corporation a first mortgage lien upon all its physical 
assets, in form satisfactory to that Corporation; 

4. That the loan should be further secured by the unrestricted indorse- 
ment and guaranty of the pulp company; 

5. That the applicant should be required to notify the Finance Corpora- 
tion and this Commission, within 30 days from the making of each advance 
of the loan, the dispostiion of the proceeds thereof. 


Sumpter Valley Railway. 

The Sumpter Valley Ry. filed with us on Aug. 10 1932 an application to 
the Reconstruction Finance Corporation for a loan under the provisions 
of Section 5 of the Reconstruction Finance Corporation Act, approved 
Jan. 22 1932 as amended. 

The Application. 

The applicant requests a loan of $226,000, for a term of not exceeding 
three years from the date the several advances thereon are made, for the 
following purposes 

(a) $100,000 to pay indebtedness to the Oregon Lumber Co., maturing 
1942, and $5,000 accrued interest thereon; 

(b) $15,000 to meet sinking fund requirements as of Jan. 1 1933; 

(c) $16,000 to discharge tax accruals for the years 1931 and 1932; 

(d) $15,000 for improvements of road and equipment; and 

(e) $75,000 to pay and discharge a demand promissory note held by the 
First Securities Corp. of Ogden, Utah. 

Transportation Properties and Operations. 

The applicant, incorporated under the laws of Oregon, owns and operates 
79.43 miles of railroad consisting of a 3-foot narrow-gauge line extending 
from a connection with the Oregon-Washington RR. & Navigation Co.'s 
line at Baker; Baker County, to Prairie City, Grant County, Ore. In 
Sumpter Valley Ry. Co. Abandonment, 175 I.-S. OC. C. 13, 184 I.-S. 0. C. 
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253, we authorized the abandonment in inter-State commerce of approxi- 
mately 20 miles of railroad extending from Bates to Prairie City. In 
these proceedings it also appeared that the applicant’s line of railroad was 
the only feasible outlet for more than 1,000,000,000 feet of timber and that 
public convenience and necessity required continued operation of the 
remaining portion of the road as a common carrier. The Oregon Lumber 
Co. owns timber holdings in the territory served and is absolutely dependent 
upon the applicant for transportation service in connection with more 
than 20 miles of connecting logging roads with railroad equipment represent- 
ing an approximate investment of $325,000 and the products of milling 
plants located at Bates, Whitney, and Baker, Ore., representing an aggre- 
gate investment of more than $500,000. To improve business the applicant 
Proposes to reduce rates on timber and forest products to such extent as 
will allow lumber mills located on its line to resume operations, provided 
the proposed loan is granted in an amount sufficient to free the applicant 
from pressing maturities and burdensome fixed charges. 

The applicant has applied to the Railroad Credit Corporation to become 
a party to the ‘“‘Marshalling and Distributing Plan, 1931,’" but has not 
applied for a loan from that corporation nor made any payment to its 
funds arising from emergency increases in freight rates. 


Necessity of the Applicant. 

The applicant is indebted to the Oregon Lumber Co. evidenced by an 
unsecured note of $100,000 which matures in 1942. No exigency has been 
shown to warrant the approval of a loan to take up that note at this time. 
Due to the decline in the lumber market and the general falling off in its 
revenues the applicant is unable to meet interest and sinking fund require- 
ments on its funded debt, maturing Jan. 1 1933, taxes accrued for the years 
1931 and 1932, and the necessity of relief in respect to a demand note held 
by the First Securities Corp. 

Security. 


The capital stock of the applicant consists of $1,000,000 common capital 
stock authorized, of which there is outstanding $775,000. The David 
Eccles Co. owns 84% of the outstanding stock and guarantees payment of 
principal and interest on the carrier’s outstanding bonds. As security for 
the loan the applicant offers its first mortgage serial 6% gold bonds, due 
$15,000 annually from Jan. 1 1933 to Jan. 1 1940. inclusive, $20.000 Jan. 1 
1941, and $450,000 in 1942, in the proportion of $100. face amount, of 
bonds for each.$70 of loan. the loan to be further secured wy the unrestricted 
endorsement and guaranty of the David Eccles Co. of Ogden Utah, and 
the Oregon Lumber Co. These bonds are not quoted nor listed upon any 
exchange. In Sumpter Valley Ry. Co., 141 I.-S. C. C. 466, we found 
the rate-making value of the applicant’s property as of June 30 1916, includ- 
ing the 20-mile portion abandoned, to be $1,609,745, which included 
$129,745 for working capital, since which time the applicant has reported 
to us net additions and betterments to the property costing $196,212. 

The applicant’s first mortgage is a first and prior lien on all of its property. 
During the period 1921 to 1931, inclusive, the carrier's average annua} 
receipts from operation were $368,151, operating expenses $281,906, 
interest on funded debt $46,544, net income $12,608. Maximum receipts 
from operation during the period occurred in the year 1924 in the amount 
of $491.056. Operating expenses ranged from a minimum of $118,863 in 
1931 to a maximum of $398,125 in 1924. 

We do not find the security offered nor the applicant’s need for funds 
sufficient to support a loan of $226,000. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That weshould approve a loan of not exceeding $68,500 to the applicant 
by the Finance Corporation, for a period not exceeding three years from 
the date of the several advances thereon, to be advanced as follows: 

(a) $16,000 to meet the taxes accrued for the years 1931 to 1932 to be 
advanced upon the granting of the loan; 

(b) $37,500 to pay and discharge in part a demand note held by the First 
Securities Corp. of Ogden, Utah, provided the First Securities Corp. agree 
to accept a three-year promissory note of the applicant in the same face 
amount; and 

(c) $15,000 to meet sinking fund requirements as of Jan. 1 1933; 

2. That the loan should be secured by the deposit and pledge of not Jess 
than $286,000 of applicant’s first mortgage serial 6% gold bonds due not 
later than Jan. 1 1942 to be deposited pro rata as advances on the loan 
are made; 

3. That the applicant furnish unrestricted endorsements and guaranties 
as to the payment of both principal and interest of the note or notes evidenc- 
ing this loan by the David Eccles Co. and the Oregon Lumber Co. 


Application for loans from the Reconstruction Finance 
Corporation have been made by the following railroads: 


Kansas City Terminal Ry 
peorriaown & Drie BB. 2466 acs cnnccccectccens 
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Morristown & Erie RR. 


The company asks for $150,000 to pay off bank loans and overdue State 
taxes. 





Kiansas City Terminal Ry. 

The company asks for $700,000 to be used to construct extensions of 
its line in Kansas City, Mo., the loan to be secured by the pledge of capital 
stock of the Jasper Land & Improvement Co. 

Pere Marquette Ry. 


The Pere Marquette Ry. asks permission to borrow an additional $1,- 
000,000 to pay interest and offers its first mortgage 44 % bonds as collateral 
security. 

Seaboard Air Line Ry. 


The loan is intended to enable the receivers to discharge claims of credi- 
tors against the receivership estate for labor, materials and supplies rendered 
or furnished to the railroad within the six months prior to the receivership. 
Security is to be in the form of registered receiver's certificates. 


i 


Charles R. Crisp Qualifies As U. S. Tariff Commissioner. 


The Tariff Commission recently announced that the 
Honorable Charles R. Crisp of Americus, Ga., has taken 
the necessary oaths which qualify him as a member of the 
Tariff Commission. 

The President appointed Judge Crisp to fill the vacancy 
caused by the death on Sept. 16 of Lincoln Dixon, Democrat, 
of Indiana. The appointment is for the term ending June 
16 1937. 
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This brings the Tariff Commission again to its full strength 
of six Commissioners. These Commissioners are: Robert L. 
O’Brien, Chairman, Republican; Thomas W. Page, Vice- 
Chairman, Democrat; Edgar B. Brossard, Republican; John 
Lee Coulter, Republican; Ira M. Ornburn, Democrat, and 
Charles R. Crisp, Democrat. 
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Senator Borah Would Have Government Issue Five 
Billion Additional Currency in Behalf of Farmer— 
At “Potato Day’ Celebration in Idaho Said 
“Reflation’” Would Put Wealth Back on Proper 
Basis—Opposed to Bonus. 


At a “potato day” celebration at Shelley, Idaho, on Oct. 19, 
Senator Borah asserted that the Government would be 
justified in issuing $5,000,000,000 additional currency. “I 
don’t care what they call it, I am for more money,” he is 
quoted as saying. “They can call it inflation; I call it 
common sense.” From Associated Press accounts from 
Shelley we also quote: 


“That’s something that neither one of the candidates for President in 
the present campaign will dare mention. They will mention it before the 
depression is over.” 

With money in hiding and credit withdrawn, Senator Borah said, the 
farmer cannot market his crop. He declared the issuance of more money 
was not inflation, but “reflation,’’ which he described as putting the wealth 
back on a proper basis. 

Saying that the American farmer is under a load of $25,000,000,000 to 
$30,000,000,000 debt, the Senator declared the “‘country never can come 
back until the farmer is out of debt and he never can get out of debt 
under present conditions.” 

He urged that finance companies, insurance companies and banks be 
brought into agreement to refinance farm mortgages. 

Admitting this is a ‘difficult problem,” he said the “United States 
Government has something to do with the Federal Land Bank System.” 

‘‘Has there been any liberalization in the Federal Land Bank System? 
I have not been able to notice it. Federal Land Banks are not only fore- 
closing but taking every form of security they can get. There ought not to 
be a single foreclosure so long as the farmer is honest, until the Government 
devises some method of raising the farmer out of his present difficulties.” 

Mr. Borah declared more than one-fourth of the public money is being 
spent to pay for the World War. 

“I have been and still am opposed to what they call the bonus,” he went 
on. “Speaking for myself, and with entire respect for the brave boys who 
went to the front, I am opposed to payment of the $2,500,000,000 bonus 
as long as the United States Treasury is anywhere in its present con- 
dition.” 

He declared that if there is no reduction in taxes, “there will be no real 
prosperity for decades to come.” 

He demanded the same decrease in the salaries of “‘public officials that 
private individuals have had to take the last few years,” and said if a 
member of Congress does not accept a reduction in salary he will not be 
very anxious to reduce public expenses. 

Saying, “Since arriving in the city, some one handed me a newspaper 
statement saying Senators received traveling expenses of 40c. a mile.” 
Senator Borah stated in the last session mileage was decreased from 20c. 
to 5c. a mile, and Congress cut Senators’ salaries 10%. 

Senator Borah said his addresses ‘‘are not in accord with any political 
platform, but they express my views and I suppose I’ll continue to express 
them.” 

With 75% of the gold held by the United States and France, Senator 
Borah said other nations were powerless to buy American goods because of 
this situation and because of demonetization of silver, which he termed 
the “‘primary money of over half the world.” 

In an emphatic conclusion, he declared: ‘We are in too large a measure, 
in my judgment, victims of the crime which began in 1914.” 

Senator Borah, who is Chairman of the Senate Committee on Foreign 
Relations, made an impassioned plea for international reduction of arnra- 
ments and ended with an appeal for a time when the “human race 
back to a place where it can devote brain and brawn for the benefit of 
mankind and not for the murder of fellow-men.” 

At Malad, Idaho, Oct. 12, Senator Borah had the follow- 
ing to say, according to Associated Press accounts: 

Denouncing the gold standard dollar of the present as ‘‘not an honest 
dollar,’”? Senator Borah to-night appealed for an expansion of currency to 
“give the American people a medium of circulation to replace that in 
hoarding.” 

At the same time, he assailed demands of the American Legion for full 
payment of the bonus, asserting the veterans had already received 
$6,000,000,000 since the war. 

He disclaimed being an authority on the money problem and had turned 
to those supposedly informed on that subject for guidance. 

*“‘What I found was that they knew no more than I did,” he commented. 
“‘But they were authorities on the collection of interest.” 

Stating that the discovery of gold in Alaska had come at a time when the 
lack of a circulating medium was becoming felt, he held that this had 
given a great stimulus to American industry. 

“If we had another such gold strike,” he added, 
industry. 

The same stimulus could be given by an expansion of currency ‘‘to replace 
these hoarded billions,” which he estimated at $3,500,000,000, leaving only 
$1,500,000,000 in circulation. 

Making a plea for the restoration of silver as a purchasing medium in the 
Orient, he went on: 

“In all calmness and deliberation I consider that the action of the 
international bankers in demonetizing silver and virtually destroying the 
purchasing power of over 800,000,000 people was one of the most brutal 
acts ever committed in modern history.” 

Reviewing his efforts to expand currency through amendment to the 
home loan bill, he stated that when the proposal for a billion dollar expan- 
sion was published in New York, “‘you would have thought an earthquake 
had hit the city.” 

The measure was defeated in the closing hours of the session, he main- 
tained, by the concentrated vote of Eastern Senators. 

“Those Eastern States have too many votes in Congress,’”’ he exclaimed, 
affirming that the bill was finally passed in the closing hours ‘‘only because 
they wanted to go home and we could have stopped them.” 


“it would revitalize 
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“T have long opposed cancellation of foreign debts,” the Senator went on, 
“but I would not hesitate to trade these debts for prosperity for the 
American farmer.”’ 

As to cash payment of the bonus, he remarked: 

The American Legion, like any other organization, even the Republican 
and Democratic parties, is controlled by a few men. In my judgment, the 
bonus resolution passed by the Legion in Portland does not reflect the 
majority view of the overseas veteran.” 

(oe 


Senator Borah Says He Advocates What He Believes 
‘Republicanism.” 


Associated Press advices from Idaho Falls, Idaho, Oct. 19, 
stated: . 


Senator Borah said here to-night that he was advocating what he believed 
to be Republicanism, whether President Hoover agreed with him or not. 

“I am advocating what I believe is right,” he said in reply to a question. 
“If it fits Mr. Hoover, I’m glad of it. If it doesn’t, I’m still for it. I may 
be mistaken, but I think I’m advocating Republicanism. 

“I don’t think enough of my office to advocate anything I don’t believe 
in. I never advocate a proposition which does not carry my convictiou.” 


—<tip>. 
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Expenditures for World War Veterans in Fiscal Year 
1932 Amounted to $595,946,189 According to Na- 
tional Industrial Conference Board—Would Re- 
duce Cost of Veterans Relief by Changing System 
of Compensation. 

“It is possible to reduce materially the cost of veteran 
relief, ”’ states the National Industrial Conference Board, 

“‘without depriving those deserving veterans, who actually 
acquired disabilities as a direct consequence of their military 
service, of a single dollar of compensation and without cur- 
tailing in any way the payments made to the dependents 
of those who lost their lives on the battlefield or as a result 
of disabilities incurred in service. This can be accomplished 
by removing from the law those provisions that have changed 

@ generous system of compensation and relief for war-time 

losses and injuries into a form of public charity for the 

benefit of a special class of citizens.’’ 

This is the conclusion of a study of the problem of veteran 
relief recently made by the Conference Board, and an- 
nounced on Oct. 24 in a statement covering some of the 
high points of the study. The report which will soon be 
published, includes a brief review of pension legislation and 
a more detailed discussion of World War bonus and relief 
measures, together with statistical analysis of the effects of 
the various legislative enactments. The report will sup-— 
plement the numerous studies of the cost of Government, 
recognized as‘authoritative, which have been made by the 
Conference Board in past years. 

Special stress is laid in the report upon the effect of recent 
legislation extending the scope of veteran relief and largely 
increasing the burden on the taxpayers. The report says: 


If the $5,000,000,000 already expended represented a major part of the 
total expenditures that will ultimately be made for the relief of World War 
veterans, there would be no cause for alarm. Unfortunately, however, 
there is no immediate prospect that expenditures for that purpose will 
diminish. Expenditures exclusively for World War veterans during the 
fiscal year 1932 amounted to $595,946,189.57, or about $84,000,000 more 
than in 1931. The total expenditures for veteran relief in 1932 exceeded 
$1,000,000,000. 


Calling attention to the fact that the War Risk Insurance 
Act was in effect a compact under which the Government 
assumed the obligation to compensate those who suffered 
loss or injury as a consequence of the World War, the report 
states that there is no necessity, even in the financial emer- 
gency now confronting the Federal Government, for any 
reduction in legitimate expenditures for the benefit of the 
dependents of service men who lost their lives in active 
service during the World War or for the support of those who 
acquired permanent disabilities as a direct result of such 
service. 

The increase in the annual cost of veteran relief in recent 
years has been brought about by amendments of the War 
Risk Insurance Act. In the report of the Veterans’ Bureau 
for the fiscal year 1923, when the annual expenditure was 
nearly $471,000,000, estimates were given showing an ex- 
pected drop in expenditures to $341,000,000 for the fiscal 
year 1926 and to $285,000,000 for 1927. Those forecasts 
were not fulfilled. The expenditures for 1926 and 1927 were 
each well above $400,000,000, and each succeeding year has 
shown a heavy increase, until the present total of nearly 
$596,000,000 was reached. A chapter is devoted to a careful 
analysis of the legislative enactments that have resulted in 
this increase, for the purpose of determining how far measures 
of curtailment may be applied without lessening the relief 
afforded to those how have suffered loss or injury as a direct 
consequence of military service. 

In summarizing the results of the survey, the report 
states: 
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There is perhaps no greater opportunity for the elimination of wasteful 
expenditure and the application of sound economy in the conduct of Gov- 
ernment that is to be found in the case of veteran relief. If the fundamental 
principles upon which the War Risk Insurance Act was based had been 
adhered to, the present need for a curtailment of relief expenditures would 
never nave arisen. Unrortunately, by a series of amendments and legis- 
lative changes those principles were gradually undermined and ultimately 
overthrown. Presumption that certain diseases had a service connection 
were introduced in order to make it easier for ex-service men suffering from 
such diseases to secure compensation. The periods during which these 
presumptions might arise were extended, making it possinle for a veteran 
who contracted any one of the specified diseases as late as five years after 
the war to receive compensation, although the extent and the character 
of his military service might not provide any reasonable ground for as- 
suming that there was a connection between such service and the sub- 
sequent disability. 


The veteran relief problem was brought into existence by 
the destruction of the basic principles of the War Risk In- 
surance Act. ‘The solution of that problem,’’ says the 
Conference Board, ‘‘can be achieved only by the adoption 
of an economy program along the lines indicated in this 
survey. Unless such a program is put into effect, it is prob- 
able that a continued increase in veteran relief expenditure 
will ultimately necessitate the application of more stringent 
measures in order to sustain the credit of the Federal Gov- 
ernment.’’ 
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Dr. Irving Fisher Predicts Upturn After Nov. 8, No 
Matter Who is Elected President. 


Whether Governor Roosevelt is elected or President Hoover 
is re-elected, America will continue the climb out of the abyss 
of depression, according to Dr. Irving Fisher of Yale Univ- 
ersity, who spoke at Pittsburgh on Oct. 25 before the Pitts- 
burgh area conference of the Methodist Episcopal Church. 
A dispatch from Pittsburgh to the New York ‘“‘Times”’ re- 
ports Dr. Fisher as saying: 

Fear of a Roosevelt election—and I believe he will be elected—was re- 
sponsible for the setback that followed the Maine election. I think that 
set-back already is discounted and we still see an upturn after the present 
pre-election period of uncertainty is over, no matter who is elected. 

I believe the upturn will be much more rapid if Hoover is re-elected, 
because he can continue his program without interruption. On the other 
hand, if Roosevelt is elected five months must elapse before he takes office 
and starts his program operating. 

Three years ago, Dr. Fisher contended that prohibition justified itself 
from an economic standpoint and asserted that a large part of the nation’s 
prosperity was due to prohibition. He still believes prohibition is suc- 
ceeding, he said to-day. 

‘The liquor trade can add nothing to the prosperity of the nation, though 
it can subtract much,’ he added. 

“They tell us that repeal will create employment, but it can do so only 
by diverting it from other industries—the soft drink industry, ice cream, 
radio, automobile, etc. 

“The idea that the liquor business creates something economically is on 
a par with the idea of an undertaker who complained that the pure milk 
committee in his town had ruined his trade in babies’ funerals.” 

oH 


South Carolina County Takes First Step in Ten-Year 
Plan to Stabilize Agriculture. 


Special correspondence as follows from Sumter, S. C., 
Oct. 13, is taken from the New York ‘‘Times’”’ of Oct. 16: 


Co-operative marketing associations for single staple crops have been 
doing a varying amount of business in South Carolina for some years, but 
the State’s first County Farmers’ Exchange, acting as a clearing house and 
sales agency for all farm products, has been organized here as the initial 
step in a ten-year plan to stabilize farming in Sumter County. 

The experiment has attracted wide attention all over the State. The 
exchange, owned and directed by a group of the county’s most influential 
farmers, will attempt to ascertain each year what products the mark<t re- 
quires, induce farmers to plant them and act as shipping and selling agent. 
It will alsoftry to build up markets for certain products now grown in the 
county. 

Agriculture in this county as well as in the rest of the State has under- 
gone a great change in recent years, due to the boll weevil and other factors. 
The past decade saw a change from a purely one-crop system to diversified 
farming. The exchange plans to establish regular outside markets for 
these varied products, grading and packing them according to standard. 

By paying or obtaining cash for farm products the exchange hopes to 
enable the farmers to obtain credit on something other than cotton. It 
is also intended to establish a trade or barter system by which the farmers 
may exchange goods with one another. Pools for the purchase of large 
quantities of fertilizer and other supplies will be formed. 

The organization was the first step in the ten-year plan sponsored by 
the Sumter County Interservice Clubs. A complete agricultural economic 
survey of the county by the South Carolina Agricultural Experiment 
Station has also been ordered, and the development program will be based 
largely on its results. 
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Survey by Merchants’ Association of New York of 
Buying Power in New York City Available to Dis- 
tributors of Merchandise—More Than $14,000,000,- 
000 in Deposits Within the Area. 

An interesting demonstration of the vast buying power 
that is available to distributors of merchandise in the New 
York City district is furnished by an analysis of the bank 
deposits in the New York retail trading area, made by the 
Merchants’ Association of New York through its Industrial 
Bureau. 

This area, which by joint action of the Merchants’ Associa- 
tion and the Publishers’ Association, was recently defined 
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to include the five boroughs of Greater New York and 23 
suburban counties within a radius of approximately 60 
miles, is found to have had in its banks in 1931 almost 
$16,000,000,000, representing more than 28% of the total 
bank deposits of the United States. More than $4,800,- 
000,000 of this amount was in 5,795,000 separate accounts 
in the savings banks within the area. A statement bearing 


on the survey made available Oct. 24 goes on to say: 

The gross figure of bank deposits, amounting to $15,986,480,050, in- 
cludes approximately $1,700,000,000 owing to banks by other banks. 
Deducting this figure, it leaves a balance of more than $14,000,000,000. 
This latter figure is at the rate of over $1,100 per capita. Taking the 
deposits of the United States as a whole, which at the approximate time 
included in the survey amounted to $56,000,000,000, the per capita bank 
deposits of the United States amounted to $464 per capita, or less than 
half the figure for the New York retail trading area. 

Probably, however, the best demonstration of the buying power that 
exists in this area is furnished by the survey of savings bank deposits, 
which shows a figure of $4,869,695,225, which amount is 43% of the 
money on deposit in the mutual and stock savings banks of the United 
States. 

This high percentage is in part due to the fact that savings banks are 
much more common in this area than they are in other parts of the country 
where the people are accustomed tc deposit their savings in other institu- 
tions. However, there are in the New York retail area, in addition to the 
accounts in savings banks, thousands of savings accounts in State and 
National banks and trust companies. Taking these into consideration, it is 
found on the basis of 1930 figures (the latest compilation available) that 
the New York retail trading area had $7,015,429,000 in savings accounts, 
or 24.93% of the savings deposits of the whole United States. 

According to the census figures of 1930 there were 2,974,576 families 
in the New York retail] trading area. On this basis there was an average of 
$1,637 on deposit in the savings banks for each family. The average number 
of savings bank accounts per family for the area was 1.9, almost two 
accounts per family. The average savings bank deposit in the area amounted 
to $840, as against an average of $811 for the mutual savings banks of the 
United States. 

The study makes some interesting disclosures concerning the banking 
habits of the people of the area. The average of approximately 4.9 savings 
bank accounts per family which is shown for New York Courty is te ltevet 
to indicate the extent to which the people outside of New York County 
make use of its savings banks as well as of its other banking facilities. 
More than $11,000,000,000 of the district’s total bank deposits was in the 
New York County banks. Kings County was second with $1,346,000,000 
on deposit, and Essex County, N. J., third, with $567,000,000. Hudson 
County, N. J., was fourth, with $426,000,000, and Westchester County, 
N. Y., fifth, with $351,000,000. 

In the period covered there were in the area 869 banks, of which 383 
were in New Jersey, 171 in New York City, and 268 in New York counties 
outside of the city, and 47 in Fairchild County, Conn. 


pe Ee 
United Hospital Fund — Contributions Received 
Through “Bankers’ and Brokers’ Committee’’ 


Thus Far Total $53,955. 


James Speyer, Chairman, and Charles H. Sabin, Asso- 
ciate Chairman of the ‘‘Bankers’ and Brokers’ Committee’’ 
of the United Hospital Fund of New York, are much grati- 
fied by ‘“‘Wall Street’s’’ response to this year’s appeal, most 
of the contributions already received being equal to last 
year’s subseriptions. They report the following subserip- 
tions of $100 and over to date, a total of $53,955 from 181 
subscribers: 


$12,000 
J. P. Morgan & Co. 
$6,000 


Kuhn, Loeb & Co. 
Speyer & Co. 


| Willard V. King 
jC. D. Smithers 


'Hugo Blumenthal 
| Halle & Stieglitz 
“F. 8.” 


$125 
et lg. Winston Childs Jr. 
Chase National Bank of the City of; Edward C. Childs 

New York ‘Richard 8. Childs 
Starling W. Childs {Miss Barbara R. Childs 
Mrs. Starling W. Childs | Mr. & Mrs. Henry Herrman 
Stephen Carlton Clark | Mr. & Mrs. George B. Post 
Haligarten & Co. $1 
Hayden, Stone & Co. | Abraham & Co. 

| Adler, Coleman & Co. 


Lazard Freres 

‘*& Friend” |Mr. & Mrs. Paul Baerwald 

Dunlevy Milbank | Barr Brothers & Co., Inc. 
William M. Bernard 


J. Henry Schroder Banking Corp. 
George Blagden 

J. & W. Seligman & Co. James Brown 

500 Thatcher M. Brown 
Chase Harris Forbes Our. : George F. Crane 
Mr. & Mrs. Arthur O. Choate Charles M. Dutcher 
Commercial Investment Trust, Inc.| Henry Goldman 
Walter E. Frew G. Beekman Hoppin 
Heidelbach, Ickelheimer & Co. D. 8. Iglehart 
Mrs. Sidney A. Kirkman “A Friend” 
Shearson, Hammill & Co. Joseph Koshland 
William Woodward LaBranche & Co. 


William E. Lauer 
William Vohnesocs Miss Jennie L. Mackay 
Asiel & Co. 


D. Irving Mead 

Mrs. Dunlevy Milbank 
Mr. & Mrs. Stephen Baker Carl H. Pforzheimer & Co. 
Bank of Manhattan Trust Co. Seward Prosser 
Bank of Montreal Agency Harold C. Richard 
Dominick & Dominick Oscar L. Richard 
D. G. Geddes 
Albert E. Goodhart 


J. K. Rice Jr. & Co. 
George Emlen Roosevelt 
Philip J. Goodhart 
Mr. Mrs. Henry Ittleson 


Louis F. Rothschild 
Logan & Bryan 


Henry Ruhlender 
Mrs. William H. Moore 


Le oi | Sachs 

Mr. & Mrs. Kenneth B. Schley 
National City Bank 

Salomon Bros. & Hutzler 


E. Vail Stebbins 
Edward W. Sheldon 


2, 
George sumer 


Arthur Turnbull 
Wertheim & Co. 


Edward 'Townsend Harold T. White 
Clark Williams 

Hamilton Fish Benjamin Howard O. Wood Jr. 
Harry Bronner Wood, Low & Co. 
Edwin M. Bulkley 
George W. Davison 

The membership of the Bankers’ and Brokers’ Committee’’ 
was indicated in these columns, Oct. 22, page 2776. 





Arthur A. Zucker 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At a meeting of the board of directors of the National 
City Company of New York, P. L. Smith, Milton C. Cross 


and J. G. Searff were appointed Assistant Vice-Presidents. 
—o—— 

The Corn Exchange Bank Trust Co. on Oct. 31 opened 
its 72nd branch. The new unit, located at Fifth Avenue 
and 36th Street, and known as the 36th Street Branch, will 
be managed by Murray Sayer. 

———_@——- 

The New York State Banking Department on Oct. 19 
gave its approval, aecording to the Oet. 21 ‘““Weekly Bulle- 
tin’’ of the Department, to the ‘“‘agreement for the merger 
of Bank of Manhattan Trust Co. into President and Direc- 
tors of the Manhattan Co., under the title ‘President and 
Directors of the Manhattan Co.,’ and of sworn copies of the 
proceedings of meetings of the respective Boards of Directors 
submitted with the merger agreement, insofar as the same 


are relevant to the merger.” 
——¢—— 


A merger of three savings banks in New York City became 
effective on Oct. 29, the institutions being the East River 
Savings Bank, the Maiden Lane Savings Bank and the 
Italian Savings Bank. The merger was effected under the 
name of the East River Savings Bank, the oldest of the three, 
and its President, Darwin R. James, continues as President 
of the enlarged bank. A statement of condition of the latter 
at the close of business Oct. 29 shows the amount due the 
140,438 depositors , including accrued dividends on their 
deposits, $152,037,745. Surplus and undivided profits are 
reported as $19,343,682, while total assets are shown as 
$171,495,730. The main office of the East River Savings 
Bank is located at 291 Broadway. From the New York 


‘*Times’’ we quote the following: 

The East River Bank has a branch at 743° Amsterdam Avenue, the 
Maiden Lane is at 4 Maiden Lane and the Italian has offices at 60 Spring 
Street and 204 East 116th Street. These locations give the new bank 
five offices, the largest number on record here for such an institution, it 
was said. For a time depositors will continue to deposit and draw at the 
offices in which their accounts were originally opened, but as soon as the 
facilities can be provided, all may transact business at any of the five 
locations. 

The East River Savings Bank was organized in 1848. Mr. James has 
been its President since 1921, in which time deposits have quadrupled. 
In commenting on the merger, Mr. James said 

“That there aren’t more mergers among savings banks is due largely 
to the individual pride of each bank in its name and the prestige it has 
built up over a period of many years. The Maiden Lane Savings Bank has 
long been a landmark of lower Broadway and has always taken great pride 
in its association with the street for which it was named. 

“The Italian Savings Bank has also made an enviable place for itself 
in the hearts of New York’s great Italian-American population by its 
sincere devotion to their interests. Yet both these banks were willing to 
sacrifice their own idenity in order to serve further the best interests of 
their depositors. 

“With two offices serving the financial district, one each on the lower 
east side, the upper east side and the upper west side and all of them situated 
along main arteries of transportation, the majority of our depositors will 
be within easy reach whereever they may work or live.” 

Officers of the Bank are 

Darwin R. James, President; Daniel W. Whitmore, Vice-President; 
Frederick G. Fischer, Vice-President; Lester Van Brunt, Vice-President 
and Secretary; Pasquale I. Simonelli, Vice-President; William G. Terlinde, 
Vice-President; Nicholas J. Barrett, Vice-President; Henry J. Monsees, 
Assistant Secretary; George O. Nodyne, Assistant Secretary; Francis P. 
Bosco, Assistant Secretary; Gaetano Zampariello, Assistant Secretary; 
Humbert A. Vannozzi, Assistant Secretary; Julius Heynen, Assistant 
Secretary. 

a sae 


Payment of a 10% dividend to the 27,000 depositors of 
the Federal National Bank of Boston, Mass., which closed 
its doors in December last, was begun on Tuesday of this 
week, Nov. 1, by Herbert Pearson, receiver for the institu- 
tion, according to the Boston “Transcript” of that date. 
Owing to the large number of depositors, postcard notices 
are being sent out daily to 1,500 telling them to call and 
receive their checks the next day. We quote furthermore 
from the “Transcript,” as follows: 

It is hinted that a second dividend is not unlikely around Christmas, 
although no positive statenrent comes from the receiver. The present 
dividend payment will total about $2,000,000. What amount will finally 
be realized and distributed among depositors is for the future to decide 
but it is known that the receiver has sold a considerable portion of the 
bond holdings, as well as other securities, at depreciated prices due to 
the stock market situation. Of course, the movement of the stock and 
real estate markets will have large influence on what amount is eventually 
realized from liquidation of the bank’s assets. Some men who have been 
closely connected with the bank expect up to 60% is a possibility. 

Although one or two groups of depositors have been working on plans 


to reorganize the bank, payment of the dividend seems likely to put an 
end to their efforts becoming effective. 
o- - 





More than $1,200,000 will be distributed to depositors in 
the commercial department of the closed City Bank & Trust 
Co., of Hartford, Conn., beginning Nov. 10 as a result of 
an order signed by Judge John Rufus Booth of the Superior 
Court on Oct. 28. approving a 30% dividend to commercial 
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depositors. At the same time Judge Booth sanctioned the 
payment in full of all commercial accounts not exceeding 
$25. There are 2023 of these accounts and the total pay- 
ment will be a little less than $14,000. We quote further 
in part from the Hartford “Courant” of Oct. 29, from which 
the above information is obtained: 

Attorney Lucius F. Robinson made the application for payment of the 
dividend and told the Court that eventually the commercial depositors 
would receive nearly all their money. He said there is hope for full 
payment. Reviewing the payment of the dividend of 16 2/3% to savings 
depositors several weeks ago and the progress of the receivership since 
then, he said there was no opposition to the 30% dividend for the com- 
mercial depositors and that it had the approval of Banking Commissioner 
George S. Bassett and the depositors committee headed by Henry H. Con- 
land and Attorney Benedict M. Holden. 

Thomas Hewes, receiver of the bank, told the Court that he has $1,- 
320,000 in various banks and an additional $250,000 in banks which have 
claimed the right to set that amount off against obligations of the City 
Bank. After distribution of the dividend from the net amount of $1,- 
320,000, Mr. Hewes said and the payment in full of the accounts of $25 
and less he will have about $60,000 on hand. 

Our last reference to the affairs of this bank, which 
closed Jan. 2 of the present year, appeared in our issue of 
Aug. 27 1932, page 14384. 


Beginning Nov. 1, the Hoboken Trust Co. of Hoboken, 
N.J., was operated as a branch of the Hudson Trust Co. of 
Hoboken, following an announcement the previous day that 
the latter company (the head office of which is Union City, 
N. J.) had purchased the assets of the Hoboken Trust Co. 
According to the “Jersey Observer’’ of Nov. 1, the Hudson 
Trust Co. is one of the oldest and strongest institutions in 
Hudson County. Its officers are as follows: J. H. P. Reilly, 
President; John Stroh and Clarence C. Meeks, Vice-Presi- 
dents; James E. Tierney, Trust Officer; De Witt MceCroskery, 
Treasurer, and Edward F. Briggs, Secretary. The Hoboken 
Trust Co., according to its statement of condition of Sept. 
30 1932, had combined capital, surplus and undivided profits 
of $488,118 and deposits of $2,524,936. 


-——_—-@--— 

Concerning the affairs of the closed Asbury Park & Ocean 
Grove Bank of Asbury Park, N. J., which closed its doors 
on Dec. 24 last, a dispatch to the Newark “News” on Oct 
27 from Asbury Park, contained the following: 

Colonel William H. Kelly, State Banking Commissioner, is expected 
to announce soon his decision on a set up proposed by a depositors’ com- 
mittee whereby the closed Asbury Park & Ocean Grove Bank would be 
liquidated through a new institution. 

The plan, details of which Kelly said he had not received, was drafted 
by a group of bankers on request of Governor A. Harry Moore, after the 
executive had received many letters from depositors who said they were 
in distress. 

One part of the plan declared that the new institution should be firm 
in its liquidation methods and use “the utmost discretion in order to 
get the best results.” 

Kelly has been under criticism recently by members of the depositors’ 
group for allowing setoffs on notes. 

Lester Leonard, counsel for the depositors, sent the plan to Kelly 
yesterday (Oct. 26). It was understood it calls for a 5% dividend when 
the new bank is organized. 


Our last previous reference to the affairs of this bank 
appeared in our Sept. 24 issue, page 2103. 


: ° ~ 

S. Leslie Doremus, former President of the Edgewater 
Trust Co. of Edgewater, N. J., was found dead in a tool room 
adjoining the garage at the rear of his home in Hackensack, 
N. J., on the afternoon of Oct. 25. The deceased banker, who 
was 57 years of age, entered the employ of the old Hacken- 
sack Bank as a clerk 42 years ago and had been chosen 
President of the Edgewater Trust Co. sixteen years ago, an 
office he had held until last June. A dispatch to the New 
York “Times” from Hackensack, reporting Mr. Doremus’s 
death, said in part: 

Mr. Doremus had been arrested on Saturday (Oct. 22) on charges of 
embezzlement and was to have a hearing before Judge Abram A. Lebson 
to-morrow morning. Prosecutor George F. Losche ordered an investiga- 
tion and Dr. Ralph Gilady, County Physician, performed an autopsy, the 
results of which have not been announced. Two empty bottles were found 
near the body, but Dr. Giladay said he could not detect any odor of 
poison. 

Mr. Doremus resigned from the Edgewater bank last June at the re- 
quest of the directors. Evidence was produced that the President had 
made loans to development companies in which he had been interested, 
which caused losses to the bank estimated at $50,000. On last Wednesday 
(Oct. 19), Winnie & Banta, counsel for the bank, had asked the Chancery 
Court in Trenton for an order compelling Mr. Doremus to make an ac- 
counting of his loans and the matter was under advisement. After his 
arrest the President had been released under $25,000 bail. 


—o—— 

The first and partial account of the administration of 
the affairs of the Central Trust & Savings Co. of Philadel- 
phia, now in course of liquidation by the Pennsylvania State 
Banking Department, was filed on Oct. 27 in the office of 
the Prothonotary, according to the Philadelphia “ledger” 
of Oct. 28, which went on to say: 


The account includes the period from Oct. 6 1931, when it was taken 
over by the Department, until Sept. 3 1932. The banking officials in 


charge claim credit for differences in conversion and disbursements ‘tgtaljng 
9 789,433. ; 4 
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There is still cash on hand or in bank amounting to $608,164 and other 
unconverted assets of $4,376,624. The total deposit liability on Sept. 3 
1932, amounted to $4,392,436. 

The total liabilities as of the same date are given as $5,081,268. _The 
Banking Department made an advance payment of $385,820 to depositors 
on Feb. 29. 

The closing of the Central Trust & Savings Bank on Oct. 
7 1931 was noted in the “Chronicle” of Oct. 10 1931, page 


2379. 
—e——_- 

Dr. William D. Gordon, State Secretary of Banking for 
Pennsylvania, on Oct. 25 announced that checks would be 
mailed out the next day to the 55,000 depositors of the 
Franklin Trust Co. of Philadelphia, aggregating $1,500.000 
and representing a cash advance of 10% of the deposits. 
Harrisburg, Pa., advices on Oct. 25 to the Philadelphia 
“Ledger,” reporting the foregoing, quoted Dr. Gordon as 
saying: 

“On Saturday (Oct. 22) I announced that the cash advance of 10% 
to the 55,000 depositors of the Franklin Trust Co., totaling $1,500,000, 
would not be made on Oct. 24, due to the fact that a stockholder in the 
Federal District Court had enjoined the Secretary of Banking from making 
any payments to the depositors until] the claim of the Commonwealth had 
been paid in full. 

“J have contended that the Commonwealth should first collect the 
amount due on the surety bonds from the surety comrpanies and then the 
surety companies would become subrogated to the claims of the Com- 
monwealth, except as to priority and would then share in dividend distribu- 
tions along with the other depositors. 

“Governor Pinchot some months ago ordered the Commonwealth to pro- 
ceed against the surety companies for the collection of such claims. The 
Attorney General concurred in this action and immediately took steps 
to collect these claims. However, a stockholder of the Nationa] Surety 
Co. instituted suit to prevent me from making a second cash advance on 
the ground that the Commonwealth should proceed first against the bank 
for the $400,000 still due on the surety bonds. 

“The Attorney General has been contesting this action, and to-day 
(Oct. 25) counsel for the stockholder of the National Surety Co. agreed to 
file no objection to this payment in view of certain representations made 
by the Department of Banking and the Department of Justice. 

“Upon the consummation of this agreement I “have asked John J. 
Sullivan, the Special Deputy as agent at the Franklin Trust Co., to. place 
in the mails the cash advance of 10%. It is gratifying to know that 
innocent depositors in dire need of these funds will not be kept any 
langer from receiving them.” 

ee 

Two former officers of the closed Royersford Trust Co. 
of Royersford, Pa.,—H. Fred Grander, Vice-President, Treas- 
urer and Trust Officer, and Frank Cobb, Assistant Treasurer, 
were remanded to jail in default of $50,000 bail each on 
Oct. 28, after having been given a further hearing on charges 
preferred by the State Banking Department, according to 
advices by the Associated Press from Royersford on Oct. 
28. The defendants are accused of alleged responsibility 
for shortages in the bank’s funds, which Assistant District 
Attorney A. Clarence Emery said may exceed $250,000. The 
dispatch in conclusion said: 

Their hearing before Justice of the Peace Otto H. Meyer to-day was 
brief and ended with them being committed to the Montgomery County 
Prison at Norristown to await trial. 

Emery told the Court the audit being made of the bank’s books has 
not been completed and that “additional false entries are being found 
daily.” He said more than 8,000 accounts have been affected. 

An item with reference to the closing of the Royersford 


Trust Co. appeared in our issue of June 18 1932, page 4439. 
——_o—— 

Further referring to the affairs of the Lancaster Trust 
Co. of Lancaster, Pa., which closed early this year, advices 
from that city on Oct. 29 to the Philadelphia “Ledger” stated 
that depositors of the institution on that day approved a 
plan for turning over 42% of the closed bank’s assets to 
the Fulton National Bank of Lancaster as part of a re- 
organization plan. If the plan is placed in operation, the 
dispatch said, depositors will receive 42% of the assets in 
savings accounts, certificates of deposit and stock, while 
the remaining 58% will be liquidated by a committee and 
paid out to depositors as rapidly as possible. Continuing 
the advices said in part: 

More than 92% of the deposits are represented by the individuals and 
firms who have approved the plan, which will make available approximately 
$4,000,000 in accounts, officials said. Of the $9,524,937 deposits in the 
trust company, the approval of depositors representing $8,781,734 has been 
received, it was said by officials of the reorganization committee, in 
charge of securing the approval of depositors representing 90% of the 
deposits as required by the State Banking Department. 

The reorganization committee announced it has completed the major 
part of the work and that further action for completion of the plan rests 
with the State Banking Department. 

Officials of the Fulton National Bank indicated that all possible speed 
will be used in taking the remaining steps necessary for final enactment 


of the plan, which includes securing the forma] approval of the Fulton 
bank stockholders. 


—_@——_ 

From the Philadelphia “Ledger” of Nov. 2, we take the 
following concerning the affairs of the defunct Hamilton 
Trust Co. of Philadelphia: 


The Haiftilton Trust Co., in possession of the Pennsylvania Banking 
Departinent,, had cash on hand and other unconverted assets of $1,178,711, 
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deposit liabilities of $1,376,218 and other liabilities of $12,401, according 
to the first and partial accounting filed in the office of Prothonotary of 
Courts of Common Pleas yesterday (Nov. 1) by Dr. William D. Gordon, 
Secretary of Banking. 

The inventory of assets at the time the bank closed, Aug. 7 1931, totaled 
$1,987,467. Disbursements and losses in conversion amounted to $808,755. 


The Hamilton Trust Co. was closed on Oct. 7 1931, as in- 


dicated in our issue of Oct. 10 of that year, page 2379. 
—_—_—_@—— 


In regard to the affairs of the Chesapeake Bank of Balti- 
more, Md., which failed on Dec. 9 1930, the Baltimore “Sun” 
of Oct. 26 carried the following: 

The second report of the receiver of the Chesapeake Bank, filed yester- 
day (Oct. 25) in Circuit Court No. 2, showed that as of last Sept. 30, 
there was $274,804.53 available for distribution. 

That amount is enough to make a payment of approximately 7% to 
creditors of the closed bank, but because of the expense incident to the 
payment of a dividend, no distribution is expected until funds: sufficient 
to mrake a 10% payment, or approximately $400,000, are available. 

The report showed that $25,906.39 out of an aggregate statutory liability 
of $50,000 had been collected from stockholders of the bank. In addi- 
tion, it was pointed out that assessments totaling $22,475 on account of 
899 shares of stock appear to be uncollectible. 

Included in this amount is $19,425 due from J. Monroe Holland on 
777 shares of stock and $1,700 due from Milton B. Delcher on 68 shares. 
Holland, former President of the bank, is serving a year in jail, and 
Delcher, former Vice-President, is serving a five-year term. 

In addition, the report showed that out of the ninety stockholders of 
the bank, 71, or 79%, have paid their assessments in full. Ten are pay- 
ing in installments or have made satisfactory arrangements and their assess- 
ments ultimately will be liquidated in full. The remaining assessments 
are uncollectible. 

The total amount accounted for by the receiver was $345,896.52, of which 
$278,545.80 has been collected from all sources during the ten months 
and ten days covered by the report, while $67,350.72 represents the 
balance remaining in the receiver’s hands after payment of the first 
dividend of 22%4% last December. 

Disbursements during the same period totaled $71,091.99. The principal 
outlay was the payment of $52,625.51 in principal, interest and carrying 
charges in connection with real estate owned by the bank and its sub- 
sidiaries. 

Costs of administration of the receivership during the period covered 
by the report was placed at $5,156.56, while Court costs and kindred ex- 
penses totaled $2,865.69. Initial payments made on account of the pur- 
chase price of real estate bought at foreclosure sales in order to protect 
investments was placed at $2,977.93, while amounts paid in settlement 
of claims and costs of the first distribution, not previously accounted for, 
totaled $3,283.81. 

The report was filed by George W. Page, Bank Commissioner and re- 
ceiver of the Chesapeake Bank, through his attorney, Herbert Levy. 

——-o——— 


From the Washington “Post” of Nov. 1, it is learned that 
the Bank of Brightwood of Washington, D. C. (an institu- 
tion which was closed by the Comptroller of the Currency 
on July 14 last upon the discovery of a shortage in the ac- 
counts of its President, Raymond L. Schreiner) will suffer 
no losses through the defalcations of its former President. 
This was disclosed in the District Supreme Court on Oct. 
31 when Mr. Schreiner, accompanied by Harvey Cobb, his 
attorney, entered a plea of “guilty” to a charge of em- 
bezzling the funds of the institution. Mr. Cobb was re- 
ported as declaring that property of Mr. Schreiner’s, to- 
gether with the bond that he posted as President will make 
up the losses sustained through the former President’s 
activities, who plans to turn over his property to the bank. 
The paper mentioned furthermore said: 


At the request of the attorney, Justice Daniel W. O’Donoghue permitted 
Schreiner to remain at liberty on a bond of $5,000 while Probation Officer 
Amos A. Steele makes a report on the facts in the case. 

Schreiner has never been in trouble before, the Court was told. His short- 
age, as alleged in the indictment returned against him two months ago, 
was $15,000. 


The closing of the Bank of Brightwood was reported in 

our issue of July 16 last, page 415. 
—e-—— 

Lawrence 8S. Davis, heretofore active Vice-President of 
the State & City Bank of Roanoke, Roanoke, Va., was re- 
cently advanced to the Presidency of the institution to 
succeed J. C. Haley, who has transferred his home and 
business operations to Orlando, Fla. The personnal of the 
institution is now as follows: Lawrence S. Davis, Presi- 
dent; Charles M. Broun, Vice-President; Frank J. Sherertz, 
Cashier and Trust Officer; Edward L. Stevens, Assistant 
Cashier and Wyatt A. LeGrand, Assistant Trust Officer. 
The bank’s statement of conditions as of Sept. 30 last, showed 
combined capital, surplus and reserves of $310,682; deposits 
of $546,499, and total resources of $1,104,659. 

——o——_ 

A press dispatch from Warren, Ohio, under date of Oct. 
24, printed in the Cleveland “Plain Dealer,” indicated that 
the Union Savings & Trust Co. of Warren would reopen for 
business at the close of last week (Oct. 27 or Oct. 28). The 
institution was closed in August 1931. The dispatch men- 
tioned said in part: 


Banks are only ‘“‘common depositors’ and have no right to be con- 
sidered as preferred creditors when a closed bank is about to re-open, 
Common Pleas Judge William M. Carter held here this afternoon (Oct. 
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24) in approving plans for re-opening the Union Savings & Trust Co. 
Thursday or Friday of this week. .. . 

The State Banking Department approved a plan for opening that 
would give banks having deposits the right to withdraw their full de- 
posits while others would receive only 10% now and other percentages 
as authorized from time to time until 80% maximum is reached. The 
Court held banks have no better rights than individuals. Likewise he 
held that County funds are subject to the same liquidation arrangements 
as private funds. 

The Court held that no stock dividends may be paid until the 80% 
is paid out to depositors. He approved an agreement by which surety 
companies with bonded deposits take 65% in full settlement. A separate 
agreement by which the Republic Steel Corp. will receive one-half of a 
$100,000 deposit in cash and the balance on the 80-20 plan was approved. 
The Republic bought a block of stock in the reorganized bank and the 
agreement settles litigation in Federal Court at Cleveland. 

Receivers of various industries, administrators and others who repre- 
sent in a fiduciary capacity depositors who have not consented to the re- 
organization plan are granted an alternative of taking 65% in cash as 
full settlement or taking the 80-20 plan. 


A more recent dispatch from Warren to the Cleveland 
“Plain Dealer,” Oct. 31, stated that the bank had reopened 
to that date, when depositors placed with the institution 
five times as much money as was withdrawn. This dispatch 
also said: 

There was no rush for funds when the bank opened with permission to 
depositors to withdraw 8%. 

A total of $450,000 was available, but aside from $124,000 in trust 
funds, $55,000 to the Republic Steel Corp., and some insurance company 
funds, less than half the amount expected to be demanded was asked. 


A. F. Reed, formerly of the Cleveland Trust Co., is Executive Vice- 
President. Edward Schuele of Cleveland is Treasurer. 


Our last previous reference to the affairs of the Union 
Savings & Trust Co. appeared in our issue of Oct. 15 last, 


page 2607. 
—e—— 


A charter was issued by the Comptroller of the Currency 
on Oct. 26 to the National Bank of Martinsville, Martins- 
ville, Ind. The new institution is capitalized at $50,000. 


EB. C. Shireman is President and M. R. Wilson, Cashier. 
——_¢—— 


That the Gary Trust & Savings Bank, Gary, Ind., which 
closed the latter part of June 1931, would be re-opened Nov. 
14, was reported in Gary advices to the Indianapolis “News” 
of Oct. 28, which continuing said: 


Harry L. Arnold, President of the institution and the liquidating agent 
under whose directions the bank has been revivified, has received an order 
from the State Banking Department authorizing resumption of business. 
The order is based on his showing that the institution has liquidated 
“frozen’’ assets and recovered sufficient money to be able to take care of 
all depositors and to resume business. 

Reopening of the Gary Trust & Savings Bank is the first indication of 
a “‘come-back” in the banking circles of Lake County which were hit so 
hard by the depression. Along with a number of other institutions, the 
Gary Trust was deeply interested in real estate development when Gary 
was at the height of its building boom. Foreseeing trouble ahead, Arnold 
and his associates started liquidation two years before the banking crash 
and at the time the bank closed more than half its loans had been collected. 
The financial situation of the bank at the time of its suspension was such 
that only time was necessary for the protection of both stockholders and 
depositors. The greater part of the depositors have been paid in full as 
assets were realized. It is a significant fact that a large number of them 
waived payment and united with the bank officers in the effort to resume 
business. 

The Gary Trust & Saving Bank has fine quarters in the heart of Gary 
and its reopening has been earnestly sought by business interests of the 
city, intent on recovery of normal financial conditions. 

The bank closed June 29 1931, owing its depositors $674,628, but 
$200,000 has been cut from this total in liquidation. Of the remainder, 
$298,669 is owing officers of the bank. 

—e——- 

Reopening of the New Haven Savings Bank, New Haven, 
Macomb County, Mich., was authorized by the Supreme 
Court at Mt. Clemens, Mich., on Oct. 29 on petition of the 
Michigan State Banking Commission, according to Mt. 
Clemens advices, printed in the Detroit “Free Press,” which 
went on to say: 


Judge James E. Spier set Nov. 7 as the date for submission to the 
Court of the custodian’s report on the bank’s condition at present. When 
it is accepted by the Court the bank will be able to open its doors for 
business again. 

The New Haven Savings Bank is one of several in the County which 
set about to reorganize after its doors were closed. The others are in 
various stages of progress towards reorganization. 

The reorganization was made possible by more than the necessary 
85% of the depositors signing depositors’ agreements. 

New officers and Board of Directors of the reorganized bank were named 
at a meeting last week. Will Bates, New Haven merchant, will head 
the bank when it reopens. 

—o—— 


It is learned from the Milwaukee “Sentinel” of Oct. 27 
that at a special meeting of the directors of the Southern 
State Bank of Milwaukee, held the previous day, it was 
decided to turn the institution over to the State Commis- 
sioner of Banking for voluntary liquidation, after first re- 
turning to depositors all deposits made since July 21 when 
the institution went on. the stabilization plan. G. E. 
Vallier, State Banking Examiner, has been placed in charge 
of the institution. Reorganization is being considered. The 
paper mentioned continuing said: 
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The bank encountered difficulties when ‘‘runs’? were made on ‘several 
banks here last summer. Capitalized at $200,000, it had deposits of 
$353,000 when it closed. This is a substantial increase over the $241,000 
reported Sept. 30, the date of the last bank call, but well below the 
$521,000 three months previous and $650,000 of a year ago. The last 
statement revealed loans of $320,000, compared with $326,000 in June 
and $335,000 at the end of September 1931. Cash resources Sept. 30 
stood at $34,000, against $116,000 in June and $80,000 a year ago. 

Officers of the Southern State are: President, Louis A. Fons; Vice- 
President, P. V. Braman; Cashier, H. A. Maurer. . . The bank was 
organized in 1928. 


—__e———_ 

A small Milwaukee, Wis., bank—the St. Francis State 
Bank, capitalized at $50,000—was placed in the hands of 
the Wisconsin State Banking Department on Oct. 24, follow- 
ing the decision of the directors to liquidate. Steady with- 
drawals and depreciation in the bond account were given 
as reasons for the closing. The Milwaukee “Sentinel” of 
Oct. 25, reporting the matter went on to say: 

G. E. Vallier, State banking examiner, is in charge. 

The bank closed with approximately $324,000 in deposits. Of this 
amount, $150,000 was Town-of Lake funds and $28,000 County deposits. 
Deposits Sept. 30, date of the last bank call, totaled $356,000, against 
$467,000 three months earlier and $521,000 a year ago. 

Comparative figures on loans reveal withdrawals were made at a faster 
pace than loans could be reduced. On Sept. 30, loans amounted to 
$223,000, against $250,000 three months before and $266,000 a year ago. 
Cash resources also dropped—from $43,000 in June and $63,000 a year 
ago to $27,000 a month ago. 

Officers are: President, F. N. Lochemes; Vice-President, L. J. Stein; 
Cashier, G. Lawler. 

—e——- 

The Hartford Exchange Bank at Hartford, Wis., with a 
capital of $50,000, was placed in the hands of the Wisconsin 
State Banking Department on Oct. 24, according to a dis- 
patch from that place on Oct. 24 to the Milwaukee “Sentinel,” 
which added: 


Organized in 1890, the bank had deposits of approximately $766,000 at 
the close of 1931. Later figures were unavailable Monday. 


——_e—— 


Announcement was made on Oct, 25 of the advancement of 
A. E. Francke from Vice-President of the Badger State 
Bank of Milwaukee, Wis., to the Presidency of the institu- 
tion. Mr. Francke succeeds the late J. J. O’Connell, whose 
death occurred on Oct. 15. The Milwaukee “Sentinel” Oct. 
26, from which the foregoing is learned, went on to say: 

Mr. Francke started as a messenger in 1909 at the Badger State, and 
rose to bookkeeper. He assumed the Vice-Presidency in 1928. The 
Badger State was organized in 1907 by Gustav Reinke and Mr. O’Connell. 
It is now affiliated with the First Wisconsin National as a unit of the 
Wisconsin Bankshares group. 

—_@——_ 

The Farmers’ & Merchants’ Bank of Eagle River, Wis., 
one of two banks in that place, failed to open on Oct. 31, 
according to a dispatch from Eagle River by the Associated 
Press, which went on to say: 

The Board of Directors met Saturday night and voted to turn the 
institution over to the State Banking Department for liquidation. 

—__@—_ 

That a dividend of 10% is now being distributed to the 
depositors of the McCartney National Bank of Green Bay, 
Wis., is indicated in the following dispatch (Associated 
Press) from Green Bay, under date of Oct. 31: 


With the aid of a loan from the Reconstruction Finance Corporation 
together with cash on hand, payment of a 10% dividend to depositors of 
the closed McCartney National Bank will be started Tuesday (Nov. 1). 
L. J. Bosworth, receiver, announced Monday. The dividend has been 
authorized by the Comptroller of the Currency and will amount to $194,- 
730.49. In prior dividends $1,167,111.21 has been declared. The latest 
dividend brings the total payments to 70% of the total deposits. 


This bank closed its doors in June of last year, as noted 

in the “Chronicle” of June 20 1931, page 4532. 
—_¢——__ 

It is learned from the “Commercial West” that Frank M. 
Pexa has become President of the First National Bank of 
Montgomery, Minn., succeeding John Sheehy who resigned. 

—e—— 

Closing of the Security Bank of Pipestone, Minn., because 
of “frozen” assets, was announced on Oct. 31 by J. N. 
Peyton, State Banking Commissioner for Minnesota, accord- 
ing to advices by the Associated Press from St. Paul on 
the date named. 

—_e-——. 

The Stannard State Bank of Taylors Falls, Minn., re- 
cently took over the Shafer State Bank of Shafer, Minn., 
it is learned from the “Commercial West” of Oct. 22. 

—_@——_ 

Depositors of the defunct State Bank of Butler, Butler, 
S. D., are receiving a second dividend of 5%, according to 
the “Commercial West” of Oct. 22. 


—e-—— 
The Nebraska State Banking Department on Oct. 25 an- 
nounced the closing of the State Bank of Winnebago, Winne- 
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bago, Neb., according to Lincoln advices by the Associated 
Press on that date. The failed bank was capitalized at 
$50,000 and had deposits of approximately $90,000. Ray L. 
Grosvenor was President and R. N. Linkswiler, Cashier. 
Virgil S. Lee, a State bank examiner, had taken charge of 
the institution, it was stated. 

—e—_ 

Following his plea of guilty to making a false entry in 
the bank’s accounts, Edward L. Marhlewski, former Secre- 
tary of the closed Fidelity Bank & Trust Co. of St. Louis, 
Mo., was sentenced on Oct. 27 by Federal Judge Faris to 
two years in the United States Reformatory at Chillicothe, 
Ohic. The St. Louis “Globe-Democrat,”’ in reporting the 
above, furthermore said in part: 

Before Marhlewski entered his plea, Bryan Purteet, Assistant United 
States Attorney, dismissed nine other counts in an indictment which 
charged the defendant with defalcations of $21,980 by embezzlement, false 
entries, and false reports to the Comptroller of the Currency. 

Purteet informed the Court the defendant’s case was mysterious be- 
cause the Government had not been able to ascertain the missing money 
was spent in orgies or gambling. 

William Baer, attorney for Marhlewski, admitted his client made false 
entries, but said they were made at no profit to the Secretary. 

“There is a peculiar situation existing in the bank with which I am 
somewhat familiar through my connection with other cases growing out 
of its failure,’ Baer said. . . . 

By his plea, the defendant admitted recording a fictitious withdrawal 
of $2,000 from the account of one of the bank’s clients. 

The bank was closed about a year ago because of “‘frozen’’ assets. Hans 
Wulff, Special Deputy Finance Commissioner, reported that claims filed 
against it totaled $1,400,000, while assets were inventoried at $1,774,607 
book value. 

—_——__o-————- 

That a new bank has been organized at Goldsboro, N. C., 
under the title of the Bank of Wayne as a successor to the 
closed Wayne National Bank of Goldsboro, is indicated in 
the following Goldsboro dispatch under date of Oct. 24, ap- 
pearing in the Raleigh “News & Observer” : 

The Bank of Wayne will be the name of the new bank to be opened 
in Goldsboro, Dec. 1. Directors were elected at a meeting of the directors 
of the Wayne Corp., the company formed to organize the new bank, -in 
the corporation room in the bank building Monday (Oct. 24). The 
directors elected are Herman Weil, Frank B. Daniels, D. OC. Humphrey, 
F. K. Borden and H. G. Maxwell. It was decided that a State bank would 
be best for Goldsboro and the Goldsboro trade area. 

The date for the opening was tentatively set for Dec. 1, in the belief 
that this would give time enough for preparation for the opening. A 
charter must be secured, and the details for the opening worked out. The 
receiver of the closed Wayne National Bank is to complete all forms 
for paying dividends in the closed Wayne National on the day that the 
new bank opens. 

The Comptroller of the Currency has approved the sale of the bank 
building of the closed Wayne National to the Wayne Corp. for $100,000, 
it was reported to the directors Monday (Oct. 24). 


The failure of the Wayne National Bank was noted in 
our issue of Jan. 2 1932, page 80, and a second reference to 
its affairs was made in the “Chronicle” of Sept. 17, page 
1942. 

——o—— 

The First National Bank of Homestead at Homestead, 
Fla., capitalized at $25,000, was granted a charter on Oct. 
24 by the Comptroller of the Currency. Philip Liberman 
is President of the institution and H. E. Schaff, Cashier. 

—oe—— 

Andrew B. Learned of Natchez, Miss., was recently ap- 
pointed President of the Britton and Koontz National Bank 
of Natchez to succeed Melcoir R. Beltzhoover, who resigned 
in order to devote his time to his personal business, accord- 
ing to a press dispatch from Ferriday, Miss., on Oct. 27, 
printed in the New Orleans “Times-Picayune.” 

——@———— 

The Comptroller of the Currency on Oct. 24 issued a 
charter to the First National Bank in Pleasanton, Pleasan- 
ton, Tex. The new bank succeeds the First National Bank 
of Pleasanton. S. V. Houston is President and W. W. Har- 
rington, Cashier. 

—o—— 

Associated Press advices from American Fork, Utah, under 
date of Oct. 29, stated that the People’s State Bank of Ameri- 
can Fork was to reopen on Oct. 31, after having been in the 
hands of the State Banking Department since Jan. 16 last. 
The dispatch furthermore said: 


The capital has been restored through a loan of $53,000 from the Re- 
construction Finance Corporation. 


In addition $39,500 of deposits have been waived by depositors, who will 
= participation certificates with respect to the “slow assets” of the 
ank. 


—o——. 

Depositors of the closed Farmers’ & Miners’ State Bank 
of Belt, Mont., are receiving an initial dividend of 10%, 
according to the “Commercial West” of Oct. 29. 

—_o——. 

Carl Troppmann, formerly chief clerk of The Anglo Cali- 
fornia National Bank of San Francisco, Calif., has been 
advanced to an Assistant Vice-President of the institution, 
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according to the San Francisco “Chronicle” of Oct. 20. Mr. 

Troppmann was for many years in the employ of the former 

Anglo & London Paris National Bank which with the former 

Anglo-California Trust Co. now forms The Anglo California 

National Bank. As Assistant Vice-President he is in charge 

of the personnel of the consolidated institution, it was said. 
——_e——_- 

Relative to the affairs of the defunct United States Na- 
tional Bank of Los Angeles, Calif. (the closing of which 
on Aug. 18 1931 was noted in the “Chronicle” of Aug. 22 
1931, page 1238), announcement was made on Oct. 24 by 
H. F. Schilling, the receiver, that a dividend amounting to 
10% of their proven claims would shortly be paid to the 
depositors and other creditors of the institution. A dividend 
of 25% of proven claims was paid last February, it was 
stated. The Los Angeles “Times” of Oct. 25, from which 


the above information is obtained, went on to say: 

The amount paid out to date on the first dividend is $1,446,034.72, and 
the aggregate of the checks made out for the present 10% dividend is 
almost $600,000, according to Mr. Schilling. 

Payment of the second dividend has been authorized by the Comp- 
troller of the Currency in Washington, D. C., and the checks are now 
on their way to that official for his signature. The checks will, no doubt, 
be returned to Los Angeles, so that they can be delivered within the 
next three or four weeks, Receiver Schilling said yesterday, and at the 
proper time, he added, he will forward notice of the dividend and form 
of receipt to each of the 14,000 depositors and creditors with proven 
claims. 

With 35% of the depositors’ claims thus definitely assured of pay- 
ment, there is already a prospect of another dividend payment early next 
year, it was pointed out yesterday by the receiver, but it is not yet 
possible to forecast just what proportion of their claims will be finally 
realized by the depositors when the liquidation of the bank’s affairs is 
completed, although, he added, the total of cash on hand and assets still 
uncollected are somewhat more than the amount of claims proven to date. 

Cash on hand at the close of business September 30, last, was $2,- 
496,081.45, and the total of uncollected assets was $4,035,618.95. The 
amount to be eventually realized by the depositors depends on the amount 
of these assets which can be collected and it was stated there is every 
reason to hope that a large proportion of the total will be collected. 

In regard to the prospects of a third dividend early next year, for which 
the funds are even now available, the receiver explained the situation as 
follows : 

“In making payment of the first and second dividends, funds have been 
held in reserve, as required by law, to protect on a pro-rata basis claims 
for damages asserted against the bank and aggregating approximately 
$4,500,000. These claims in dispute include the so-called Ferguson Cor- 
poration claims totaling around $4,200,000. 

“A proceeding was brought on Aug. 15 1932, in the Federal Court to 
effect the compromise settlement of the Ferguson claims in consideration 
for an allowed general creditors’ claim of $500,000. This settlement, it 
is believed, will be consummated during the latter part of this year or 
the first of next. If so, the funds which the receiver is now required to 
hold in reserve will be released for the payment of a third dividend.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The downward swing of the stock market which, with a 
few brief interruptions, has been under way for the past 
month or more was again strongly in evidence during the 
present week until Friday, when the trend was reversed 
and a slight upward reaction occurred. Prices continued 
day after day to drift lower and while there were occasional 
rallies they served only as a brake to check a too rapid 
decline. On Friday, however, prices showed substantial 
improvement all along the line. During the fore part of 
the week prices moved within a narrow range, trading was 
dull and the daily turnover was down to the minimum. 
Some liquidation cropped up from time to time, particularly 
on Wednesday, when a wave of selling flowed into the market 
that foreed American Tel. & Tel. below par. Call money 
renewed at 1% on Monday, remained unchanged at that 
rate on each and every day of the week. 

The late rally of the preceding day was still in evidence as 
the market opened for the short session on Saturday, but 
prices were not maintained and as trading sagged most of the 
early gains were cancelled. The low prices of the session were 
registered during the closing hour but net chnages for the 
day were, as a rule, unimportant. Railroad shares were 
moderately strong for a brief period, but sold off on small 
volume as the day progressed. American Can, United States 
Steel, Allied Chemical & Dye and Amer. Tel. & Tel. followed 
much the same course. Industrial issues were fairly steady 
during the first hour, but eased off as the session neared its 
close. The principal changes for the day were on the side of 
the decline and included among others, Western Union 
Telegraph 2 points to 28, Union Pacific 2 points to 64%, 
International Harvester pref. 2 points to 90, Electrical 
Power & Light (6) pref. 21% points to 2034, J. I. Case Com- 
pany 1% points to 3914, Atchison 134 points to 4244, Inter- 
national Business Machine 3% points to 877%, Ingersoll 
Rand 11% points to 2914, Southern Pacific 114 points to 1934, 
Del. Lack. & West. 1% points to 307%, National Biscuit 14% 
points to 35% and Louisville & Nashville 114 points to 2214. 

The market continued to move downward on Monday, 
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but_losses were comparatively light and were generally con- 
fined to fractions. A few stocks closed with a slight gain 
for the day, bu but. | these were largely among the @ preferred is issues. 
The The turnover ¥ was ras light a and the ti the ticker lagged m most of the time. 
The losses included Air Reduction, 1 1 _point to 53. 14; An - Amer- 
ican Tobaceo, 1 point to 64; Crucible Steel pref., 2 points 
to_2: to 25; 3;_Federal_ | Light & Traction _pret., 5 [points to_]40’ 
Homestake Mining, 2 points to 131; Morris & Essex, 9 ) points 
to_4§ to 49; ; Norfolk « & Western, 21% points to 98; ; Peoples “Gas, 
2 poi points to 98; Pittsburg Coal pref., 3 points to 33; Inter- 
national Silver pref., 24 points to 47%, and National Lead 
pref. A, 1% points to 100%. 

Stocks were decidedly reactionary on Tuesday and while 
dealings were in somewhat larger volume, prices were again 
down at the close. During one period of the trading many 
prominent issues were off from fractions to 3 or more points, 
but improved somewhat around noon time. Railroad shares 
and specialties bore the brunt of the recessions and prominent 
stocks like Amer. Tel. & Tel. and United States Steel lost 
heavily. Conspicuous among the changes on the side of the 
decline were such stocks as Air Reduction, 1% points to 
515%; Allied Chemical & Dye, 25% points to 711%; American 
Can, 2% points to 4914; Amer. Tel. & Tel., 2% points to 
10034; American Water Works, Ist pref., 21% points to 50; 
Atehison, 2 points to 4044; J. I. Case Co., 2% to 37% 
Coca-Cola, 2 points to 9234; Corn Products, 2 points to 
4834; Delaware Lackawanna & Western, 234 points to 
2814; Eastman Kodak, 2% points to 4914; Industrial Rayon, 
234 points to 23 44; Louisville & Nashville, 234 points to 19 4; 
Peoples Gas, 2 points to 67, and Union Pacific, 334 points 
to 615%. 

The wide selling movement that developed during the 
closing hour on Wednesday forced prices downward from 
1 to 3 or more points. American Tel. & Tel. suffered a 
bad break and slipped below par, closing at 9934 with a net 
loss of 13% points. Other losses were Air Reduction, 134 
points to 49%; Allied Chemical & Dye, 2% points to 69; 
American Can pref., 174 points to 118; American Tobacco B, 
23% points to 6314; Auburn Auto, 25% points to 3814; Beth- 
lehem Steel pref., 214 points to 3244; J. I. Case Co., 2% 
points to 35; Columbian Carbon, 2 points to 231%; Crucible 
Steel pref., 2 points to 23; Illinois Central pref., 21% points 
to 211%; Ludlum Steel, 5 points to 20; New York Central, 
21% points to 20144; National Biscuit pref., 3 points to 139; 
Northwestern Telephone, 24% points to 304%; Reading 
Co., 3% points to 3314; Southern Pacific, 234 points to 
16; Union Pacific, 25% points to 59; United Air & Transport, 
2 points to 2034: United States Leather pref., 5 points to 
55; United States Steel, 17% points to 3254; Endicott John- 
son, 214 points to 30; Drug, Inc., 13% points to 31; Dela- 
ware, Lackawanna & Western, 3° points to 2454; Dela- 
ware & Hudson, 2% points to 591%, and Detroit Edison, 
2 points to 77%. 

Pressure on the railroad shares and industrial issues was 
apparent during most of the trading on Thursday and while 
the list was fairly strong during the opening hour, the buying 
soon subsided and the list again turned downward and closed 
with net losses ranging from 1 to 3 or more points. Homestake 
Mining, on the other hand, was a sensational performer 
on the side of the advance and closed with a net gain of 
161% points at 149. The losses among the popular trading 
favorites were American Locomotive pref. 11% points to 
25, J. I. Case Co. 2% points to 327%, Colorado & Southern 
121% points to 1744, Delaware & Hudson 5% points to 54, 
Corn Products pref. 3 points to 132, Eastman Kodak pref. 
7% points to 11234, Louisville & Nashville 2 points to 16, 
Pacific Telephone 2 points to 75, Pittsburgh Steel pref. 
5 points to 16, Reading 214 points to 31, Utah Copper 11% 
points to 60 and Liggett & Myers 3 points to 51. 

The brisk rally that developed in the market on Friday 
carried numerous pivotal issues upward from 1 to 6 or more 
points. J. I. Case was one of the features of the day and 
showed a gain of 344 points at the close. Railroad shares 
were strong and advanced up to 7 points on the day, and 
numerous active speculative favorites closed at higher levels. 
The advances included among others Air Reduction 3144 
points to 53, Allied Chemical & Dye 4 points to 72%, 
American Can 214 points to 21, American Tel. & Tel. 3% 
points to 10334, Atchison 33% points to 6234, Worthington 
Pump 2 points to 1314, Union Pacifie 44% points to 63%, 
Paeifie Tel. & Tel. 2 points to 77, Atlantic Coast Line 3 
points to 21 and United States Steel 244 points to 34%. 
The market was steady at the close and slightly under the 
best of the day. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 



































DAILY, WEEKLY AND YEARLY. 
Stocks, Ratiroad State, Untted Total 
Week Ended | Number of | and Mitsceli. Municipal & States Bond 
Nov. 4 1932. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday...-.-. 359,820] $2,592,000] $1,356,000 $66,000} $4,014,000 
Monday. .-.--__.. 384,760 3,267, 2,128, ‘000 373,500 5.768,500 
“RE Te 522,135 3,737,000 1,750,000 579,000 6,066,000 
Wednesday ._..| 1,100,790 4,525,000 2,405,500 460.500 7,390,000 
Thursday -.__._ 1,020,150 4,331,000 1,929,000 983,000 7,243,000 
Es hikes onions 969,185 4,310,000 1,906,000 442,000 6,658,000 
yi RS 4,356,840 $22,762,000! $11,473,500! $2,904,0001 $37,139,500 
Sales at Week Ended Nov. 4. Jan. 1 to Nov. 4. 
New York Stock 
le 1932. 1931. 1932. 1931. 
Stocks—No. of shares. 4,356,840 7,539,327 382,498,224 496,039,455 
Government bonds-__- $2,904,000} $10,948,000} $519,055,350] $206,128,400 
State & foreign bonds.| 11,473,500] 17,040,000 649,161,600 762,063,600 
Railroad & misc. bonds} 22,762,000] 27,884,000] 1,417,212,000] 1,567,582,400 
nis sd said aoe $37,139,500' $55,872,000! $2,585,428,950! $2,535,774,400 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phttadelphia. Baltémore. 
Week Ended 

Nov. 4 1932. Shares. |Bond Sales.| Shares. | Bond Sales. Shares. | Bond Sales. 
Saturday ____._._ 12,717) _____- 5,349] $2,000 a er ae ee 
Monday ......__. 9/233] $1,100} 6.116) _..__- 345] $1,000 

esday____._... 11,557 4/000} 7.505 200 979 1,600 
Wednesday __-__. 23,157 1,000] 18.776 1,000} 1,011 3,200 
Thursday.._____- 23.6141 12,000] 16.292} ______ es ie 
Friday _......... 4,097 3.000] 2.735} __.__- 900 2,000 

ee 84,375] $21,100 56,768] $3,200] 3,786] $7,800 
Prev. wk. revised_| 91,965' $15,050! 52,104! $30,000! 4,846! $63,300 














Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday Nov. 5), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 21.2% below those for the corresponding 
week last year. Our preliminary total stands at $4,759,- 
860,977 against $6,044,047,817 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 

















of 22.0%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Nov. 5. 1932. 1931. Cent. 
New aes eer ee eee Ss eae 2,440,864,083 3,128,750,766 | —22.0 
8 TEESE AE OOS Ae 159,617,055 267,367,035 | —40.3 
Philadelphia Se es Se ae 237,000,000 261,000,000 —9.2 
itis inci Sibi ila cbt Udi ma 203,000,000 276,000,000 | —26.4 
NE CO cect eure tine nmeidih 47,095,982 67,069,009 | —29.8 
ie dts nts dnd ee gion wala 46,700,000 67,200,000 | —30.5 
me 79,728,000 106,362,000 | —25.0 
ON EEE Re No longer will re|port clearings. 
in vidilien inch Wiehe e+ oe ainn~ midle sas 68,787 ,387 80,758,090 | —14.8 
aa iutais dint Gidiiie ts salt hdmi nae abt 42,678,657 79,010,850 | —46.0 
CS ELE ELIT AP PT 49,968,822 68,857,262 | —27.4 
i oi stiniy dks atin w iteheen dake ie 48,045,573 57,693,345 | —16.7 
pe eee 24,229,671 33, 300, 318 | —27.2 
Twelve cities, five days.....----.--- 3,447,715,230 4,493,368.675 | —23.3 
Other cities, five days......--------. 518,835,584 601,907,165 | —13.8 
Total all cities, five days....----.-- 3,966,550,814 5,095,275,840 | —22.2 
EE I EE a it sive tacts enn annie 793,310,163 948,771,977 | —16.3 
Total all cities for week __-.-.------ 4,759,860,977 6,044,047 ,817 | —21.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Oct. 29. For 
that week there is a decrease of 32.9%, the aggregate of 
clearings for the whole country being $3,936,394,868, against 
$5,866 ,384,722 in the same week in 1931. Outside of this 
city there is a decrease of 28.7%, the bank clearings at this 
center recording a loss of 35.0%. We group the cities 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a 
contraction of 35.0%, in the Boston Reserve District of 
33.6% and in the Philadelphia Reserve District of 19.2%. 
In the Cleveland Reserve District the totals are smaller by 
31.9%, in the Richmond Reserve District by 18.7% and 
in the Atlanta Reserve District by 20.9%. The Chicago 
Reserve District has suffered a loss of 40.1%, the St. Louis 
Reserve District of 23.5% and the Minneapolis Reserve 
District, 23.9%. In the Kansas City Reserve District the 


decrease is 29.4%, in the Dallas Reserve District, 13.2% and 
in the San Francisco Reserve District, 28.7%. 
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SUMMARY OF BANK CLEARINGS. 
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The volume of transactions in share properties on the 












































New York Stock Exchange each month since Jan. 1 for the 
Inct.or c * . . - . > 
Week Ended Oct. 201932.) 1932. sone... Tarr 1930. 1929. years 1929 to 1932 is indicated in the following: 
Federal Reserve Dists. $ 3 %o $ By 1932. 1931. 1930. 1929. 
lst Boston ....12 cities 210,849,694 317,418,047] —33.6 475,717,773 881,248,563 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
2nd New York..12 2,477,876,341| 3,813,376,670| —35.0| 5,720,636,901| 17,143,925,443 
rd Philadelp'ial0 “ 252,647,450| 313,001,490] —19.2) 463,862,564) 791,032,521  wNronth of January-.-.--..- 34,362,383| 42,503,382) 62,308,290) 110,805,940 
4th Cleveland-.6 * 166,840,670] 243,477,819} —-31.9| 367,114,567) 629,123,575 february -......- 31.716.267| 64,181,836] 67,834,100] 77,968,730 
6th Richmond.6 “ 94,961,057} 116,798,135) —18.7) 160,772,414) 225,612,758 Mard&. . oii oan 33,031,499| 65,658,034] 96,552,040] 105,661,570 
6th Atlanta..-.11 “ 79,000,978 99,896,254] —20.9) 131,814,702) 204,539,800 
7th Chicago --.20 “ 246,104,031) 410,826,071] —40.1} 702,419,259) 1,303,866,874 First quarter...| 99,110,149] 172,343,252) 226,694,430] 294,436,240 
8th St.Louls...5 “ 82,275,187 107,545,865| —23.5 162,566,222 236,272,095 
9th Minneapolis 7 * 62,323,499} 61,918,397) 23.9) — 102,389,660) 145,595,079  wonth of April.....-...--- 31,470,916| 54,346,836] 111,041,000] 82,600,470 
10th KansasCity 10 “ 80,602,544] 114,225,333] —29.4) 171,419,646] 227,233,067 tpt pit 23.136,913| 46,659,525] 78,340,030) 91,283,550 
11th Dallas ----- | Feat 38,384,699 44,233,749) —13.2 55,546,593 96,174,562 Ds ¢skadaseeue 23,000,594) 58,643,847] 76,593,250 546, 
12thSan Fran..14 “ 145,299,518 203,666,892) —2.7 226,490,203 476,375,468 
x ,608,423) 159,650,208] 265,974,280] 243,430,060 
Total.......118 cities} 3,936,394,868) 5,866,384,722} —32.9] 8,790,770,544| 22,260,999,805 Sevens quarter. aan wit 
Outside N. Y. City..-.. 1,536,738,522) 2,156,336,875) —28.7| 3,233,807,912) 6,387,549,864 Six months... - 176,718,572| 331,993,460) 492,668,710] 537,866,310 
Canada - - - ----- 32 cities! —_ 252,486,8571 _268,993,8961 —6.11 400,220,088! 625,101,307 Month of July..----------- 23,057,334| 33,545,650] 47,746,090) 93,378,690 
. inigaiinnad 82,625,795| 24,8281600| 39,869,500 .704,890 
We also furnish to-day a summary of Federal Reserve September -..... 67,381,004| 51,040,168] 53,545,145] 100,055,120 
districts of the clearings for the month of October. For Third quarter ..| 173,064,133| 109,414.318| 141,160,735| 289,189,700 
that month there is a decrease for the entire body of clearing 
houses of 38.7%, the 1932 aggregate of clearings being Nine months- .-- 349,782,705) 441,407,800] 633,829,445] 827,006,010 
$20 ,022,433,089, and the 1931 aggregate $32,650,394,895. month of October. ____. _-- 29,201,959| 47,896,533| 65,497,479! 141,668,410 














In the New York Reserve District the totals show a loss of 
40.6%, in the Boston Reserve District of 42.1% and in the 
Philadelphia Reserve District of 29.9%. In the Cleveland 
Reserve District the totals record a diminution of 35.3%, 
in the Richmond Reserve District of 25.9% and in the Atlanta 


The following compilation covers the clearings by months 
since Jan. 1 1932 and 1931: 


MONTHLY CLEARINGS. 



















































































Reserve District of 29.4%. The Chicago Reserve District = Cleartngs, Total Au. Cleartngs Outside New York. 
has suffered a decline of 44.5%, the St. Louis Reserve aan 193: 193 
3 8 ; - Lou é 2. 1931. % 1932. . 7 - 
District, 25.3%, the Minneapolis Reserve District, 23.3%. : ; : ; 
In the Kansas City Reserve District the falling off is 31.5%, — jan___|26,483,613,804|39,678,379,908|—33.2| 9,799,279,675|14,375,919,731|—31.8 
in the Dallas Reserve District, 26.7% and in the San Fran- __ Feb--_|21,364,746,405|32,942,435,566|—35.1| 8,146,220,677|11,719,161,974|—30.5 
cisco Reserve District, 34.5%. March.|24,517,396,666| 39,301,344.645|—37.6| 8.907,952,306|13,132.959,663|—32.2 
Ist qu.|72,365,756,875| 111920 160,119|—35.3|26,853,452,658|39,228,041,368|—31.5 
October October tse October | October 
April_. |22,861,717,985]39,852,451,460|—42.6| 8,892,895,892|13,471,643,296|—34.0 
_ ome | chased Mone ee. May -_|20,697,790,463|37.884.078.908|—45-4 "527,684|12,940,470,085|—38.5 
Sadeeel iaseiew wake’ : Ps % : : June. .|21,948,930,796|39,246,604.281|—44.1| 8,047,063.895|13,186,393,159|—39.0 
oston ....14 1,032,246,709} 1,782,585,505) —42.1 \ 434, 
1at Bost ci 1g | soto ves onal 21406 068 76e| anal avfere’soraa| Seiseeornss 24 qu./65,508,445,244| 116983 134,700|—44.0|24,898,487,471|39,598,506,540|—37.1 
‘ = 576,715 716, 643 x / J . 
Bre eruladelpie ts «| Meetove'sool aos'soraos| mass] sorGecsiaee| stoefazsiase 6 mos.|137874 202,119|228903 294,828|—39.0|51,751,940,129|78,826,547,908|—34.3 
oid ’ 679 280) 8. 7, ’ ’ . 
BE end oo | geval]  eeneeraes| onal fugeieor| govleer'seo - July --|19,318,502,525|34,771,090,251|—44.4| 7,643,239,237|12,846,267,605|—40.5 
7th hicago oon 8d cy 1,224,020,778 467,697 —44.5) 3,488,648,820 6, 105,665,943 Aug -~-- 20,030,407 ,920) 29,273,223,102 —31.6 7,363,425,031 11,234,050,230) —34.6 
8th St. Louis....7 o so m2 634,072,1 —25.3 806,890,966 1,043,199,568 Sept -- 20,625,474,323 31,116,704,973 —33.7 7,346,613,945 11,450,790,558}—35.8 
a ‘2 4 , 7 iJ , 
Moen eee | Reamer] ralsrzocs] marel aeotsetars| aosrasrze 3d qu.|59,974,384,768|95,161,828,326|—37.0|22,353,278,213|35,531,108,393|—37.1 
--—«<-* se 2 7, * - , 
$y ee aaa 1.100,697,037| one} a,a7saeeless| 2.0oreoees 9 ™0S.| 197848 586,887|324065 123, 154|—35.8|74, 105,218,342|114357 656,301|—35.2 
Total Gee a a 173 cities 20,022,433,089) 32,650,394,895 —238.7 46,568,096,777 76, 754,373,307 Oct... 20,022,433,039 32,650,394,895 —38.7 7.762,420,395 11,937 ,295,985 —35.0 
Outside N. Y. City..--- 7,762,420,395| 11,937,295,985] —35.0] 16,684,137,855| 22,554,254,406 " ™ roa 
| | | The course of bank clearings at leading cities of the country 
Canada --- ----- 32 cities! _1.175.638.021' _1,370,061,764! —14.2! _1,956,463,268'_2,550,656,.540 for the month of October and-since Jan. 1 in each of the 











last four years is shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES. 


We append another table showing the clearings by Federal 
reg districts for the ten months for each year back 
to 4 












































obe@r— —- —- — ——--—— Jan. 1 to Oa. 31—-——— 
(000,000s 1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929. 
omuted.) 
a ga ed ~ gue ged ag Stages Mee 8=—_ a Ferk....---- 12,260 20,713 28,884 54,200 136,003 230,421 297,966 “00, 052 
a ed a = = plaabnanenens TE U42 BALL Sa70 8.484 16.787 26818 20.088 
Ae i: Pi 6 
Federal Reserve Dists. $ s % g & oston..-..-- 1,5 7 : 
lst Boston ....14 cities 10,336,069,751| 17,910,422,329) —42.3| 22,108,576,399] 25,384,652,017 ha pe acted a _. 2,213 _—_ 11, a ei ey wy 
2nd New York. .13 140,241,801,997|236,290,496,996| —40.6|305,050,877,091|409,614,672,970  Piteshurgh...._. 330 538 776 968 3.524 5.790 7.659 8. 
8rd Philadelp’ia 14 ** | 12,396,745,439) 18,424,067,093) —32.7| 24,056,819,330) 26,479,894,212 San Francisco..... 387 587 776 1,090 4,296 6.115 8.162 9,117 
ath Cleveland..13 %" | 8,683,775,284| 13,647,375,067| —36.4| 17,351,595,686] 20.152,848,569  Cincinnati_...-.-- 174 236 268 (354 1.773 21429 2:701 3, 
6th Richmond ..9 4,631,905,824) 6©.238,151,801| —25.7| 7,575,528,774) 8,101,657,971 Baltimore __ urta 243 327 424 491 2459 3'307 4.031 4.414 
6th Atlanta....16 ** | 3,861,143,217| 6,389,124,976| —28.5| 6,898,786,455 8,340,647,001 Kansas Clty... 252 361 544 +708 2.713 3.746 5.348 6.254 
gth Chicago ---27 {| 24.918,326,777) 26,665,136,840) —43.8) 37,654,837,466) 46,130,102,189 = Cleveland ...----. 286 441 591 756 2,840 41427 5,659 6,690 
Se ciineeeeictS | -Seenceteed SlU20LS8l) O04) FOR RS) GORGAT New Oricans..---- 115 177 206 «289 «1,152 1,711 1,940 2,265 
hK mes « | ome viAT, S06, 000) 25.9) 6,144,001,448) 6,340,102,19  Sainneapolis -.--.. 215 275 359 493 2,049 2,681 3,377 3,915 
10t ansasCity 1 5,261,480,059} 7,461,168,321| —29.5| 10,185,338,298] 11,750,504,951 Louisville 80 94 160 177 757 964 1,628 1.644 ¢ 
11th Dallas. __-- a 2,610,611,170| 3,643,763,540) —28.4| 4,500,916,055} 5,711,281,434 a 230 442 621 1,088 2.794 5,386 7269 9'840 
12thSan Fran..23 “ 7,943,302,586/ 11,468,173,516] —30.7| 14,932,029,062] 17,078,754,406 Milwaukee ....... 52 87 126 "170 671 "996 1/272 1,534 
Total____--- 173 cities|217,871,019,976|356, 715,518,149] —38.9|463,148,991,995|592,999,258,574 ee 22°°"= br Bs a ols oa 1.456 1sho 3.420 
Outsi N. woces 81,867,638, 737 126,294,952,386 —35.2 165, 183,349,110 191,936,902,414 Buffalo ee eae os 101 161 257 350 1,101 1,662 2,212 2,879 
Canada---.-.-..-- 32 cities' 10,717,933,956! 13,956,593,234! —23.2!' 16,857,660,660' 20,778,463, 763 An at aera = = = or po — 1 aoe 4 
gla 83 115 150 125 806 1,086 1,396 1,578 
Our usual monthly detailed statement of transactions on Richmond_.---.-- 126 158 214 245 1,122 1,469 1,899 1.893 
the New York Stock Exchange is appended. The results for | Memphis..-..-.-- = Bi — ta = . el : yo . + 
October and the ten months of 1932 and 1931 are given below: a ae laa 30 51 6¢ 104 357 "500 651 "890 
Salt Lake City.--. 41 58 s 101 394 596 754 838 
Desertesen. Mowth of October. Ten Months. OS EE 18,448 30,275 41,669 72,526 201,236 332,493 432,826 559,650 
1932. 1931. 1932. 1931. Other cities..--.-- 1,574 2.375 3.879 4.228 16.635 24.223 30,323 33,339 
ck, number % Totalall....-.-- 20,022 32,650 45,568 76,754 217,871 356,716 463,149 592,989 
Bto Beas °! Shares.| 29,201,959 47,896,533] 378,984,664) 489,304,333 Outside N. ¥. City 7,762 11,937 16,684 22,554 81,868 126,295 165,183 191.937 
Railroad and misc. bonds|$108,007,000/ $186 ,825,000/$1,289,442,800/$1,542,729,400 i i i 
State, foreign, &c., bonds| 60,842,500 109,850,000] '562,257,100| 746,853,600 We now add our detailed statement showing the figures 
U.S. Government bonds.| 20,404,600] 55,422'950] 450,296,150] 197,672,900 for each city separately for October and since Jan. 1 for 
ita $180,254, 100's802,007 060/92 801,000,060/89 487 255,000 two years and for the week ended Oct. 29 for four years: 


























CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 29. 




















Month of October. r eek Ei - 29. 
ites wi: f Ten Months Ww nded Oct. 29 
Inc, or Inc, or Inc. or 
1932. 1931. Dec 1932. 1931. Dec. 1932. 1931. 0 1930. 1929. 
$ oY 

First Federal Rese|rve District—| Boston— % . * , . sd ’ ? 
Maine—Bangor ..._. 1,774,107 3,292,331} —4.6 18,712,471 27,058,020} —30.8 305,243 472,398) —35.4 733,524 743,831 

Portland... 5...... 10,803,085 14,168,732] —23.8 96,170,617 133,340,590] —27.9 1,630,070 2,541,956] —35.9 2,855,998 5,627,497 
Mass.—Boston...._- 897,072,432] 1,568,763,486] —42.8|} 8,915,471,792| 15,932,847.460] —44.0]] 183,000,000] 277,053,253] —33.9| 432,007,828] 803,000,000 

Wan Rivel..ccccce 2,969,867 4,454,199] —33.3 29,771,314 41,513,689] —28.3 623,658 1,055,107} —40.9 1,047,372 1,675,195 

Holyoke. ......... 1,788,328 2,620,843] —31.8 16,815,491 O05. Gees SRN © padeoaccl ! “anagadion dosul. ‘(adumneeel ~: eokbeece 

bitin cbcin aii 1,226,419 2,025,248) —39.4 13,221,274 20'282'502| —34.8 260,732 396,745) —34.3 580,684 1,489,531 

New Bedford___._- 2,830,535 4,531,639] —37.5 25,918,213 38,344,528] —32.4 656,589 1,040,261] —36.9 1,168,345 2,627,160 

Springfield_-...... 12,480,242 20,420,688] —38.9 134,523,578 189,241,378] —28.9 2,380,700 3,970,195} —40.0 4,474,380 8,014,922 

Worcester____.__.. 8,462,795 13,557,279] —37.6 88,175,375 124,175,950] —29.0 1,862,456 2,290,316] —18.7 2,834,614 4,851,236 
Conn.—Hartford... . 30,084,563 51,386,096] —41.5 357,383,489 500,078,622] —28.5 5,876,869 9,299,726] —36.8] 11,737,013] 23.879.173 

New Haven_-_-_.__- 16,464,173 30,482,111] —46.0 212,392,458 294,653,679| —27.9 2,972,862 5,136,797| —42.1 6,655,161] 10,473,495 

Waterbury ._...... 4,548,000 8,033,600] —43.4 47,107,600 77 .270,000) —SO.B) cewceentl  , posercse cans] epccesesl canswene 
R. I.—Providence_.- 39,916,700 56,406,400) —29.2 361,236,100 484,127,800] —25.4 10,916,300 13,693,600} —20.3 10,999,700 17,847,300 
N. H.—Manchester__ 1,825,463 2,442,853] —25.3 19,159,979 24,453,992] —21.6 364,215 467,693} —22.1 623,154 1,019,223 

Total (14 cities)....| 1,032,246,709 1,782,585,505| —42.1] 10,336,059,751] 17,910,422,329] —42.3}] 210,849,694) 317,418,047/— 33.6] 475,717,773] 881,248,563 
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CLEARINGS—(Continued.) 
Month of October. Ten Months. Week Ended Oct. 29. 
Clearings ai— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. > 1930. 1929. 
$ $ % 3 

x Seon pedern Reon Bast NEr ot al 3 ES ed Pa EI LU Oe A 
+ Y .— F-nn--- 991, 3.5] 228,455,799] 278,181,758] —17.9 3,675,628} 6,062,100] —39.4] 7,575,167| 8,177,556 
B Soe 3,618,444 5,058,578] —28.7 35,703,823 48,965,574| —27.1 538,725 1,010,342} —47.2 1,093,387 1,646,423 
Buffalo. -__......- 100,718,679} 160,999,101) —37.4| 1,101,195,789| 1,662,262,554] —33.7 . 29'617,679| —23.9| 67.710.391| 86.971.558 
Elmira---........ 2,331,674 4,002,634) —41.7 ,688, 43,911,471] —30.1 652.775 739.374] —11. 908,857 1'032'061 
Jamestown________ 2,273,629 3,542,114] —35.8 26 467 39, ,071| —36.7 438,21 | 596,982] —26.6 837,163 1,382,546 
a rrr SS 12,260,012,694/20, 713, 098,910) —40.8/136, 003, 381,239/230,420,565,763| —41.0||/2,399,656,346/3,710,048,847| —35.3/5,556,962, 632] 16873 449,921 

chestern_..___.- 7,109,800 4,257,829 —38.7 307, 420,569,963) —27.0 5,192,665 7,352,175] —29.4 9,680, ‘639 20,601,635 
Syracuse.......... 15,732,892 22,114,096] —28.9 162, ‘381 "702 213,211,793] —23.8 3,264,915 3,817,656] —14.5 4.693.114 9,168,510 

Conn.—Stamford_-___ 10,197,109 14,791,943) —31.1 112,208,462 142,855,995] —21.5 1,934,370 2,863,757| —32.5 3,251,106 4,945,129 

N. J.—Montelair____ 2,408,567 3,535,918] —31.9 23,232,713 30,955,437] —24.9 334,937 521,796] —35.8 680,307 900,000 
Newark ___ Seon hs 78,614,758 125,787.672 —37.5 929,151,816] 1,306,648,418| —28.9 17,184,058 23,929,536] —28.2 30,343,420 46,411,940 
Northern, N. J... 121,971,530 172,148,805} —29.1) 1,231,568,219] 1,615,248,300] —23.8 22 463, 767 26,816, ‘426 —16.3 36,900,718 89,238,164 
Oranges_---.-...- 4,189,096 6,536,442) —35.9 51,855,755 OT.700,00H SBA cccccsacl,  cacccnes oe fees tem a 
Total (13 cities). _.|12,649,783,243/21,306,865,762) —40.6)140,241,801,997|236,290,496,996| —40.6||2,477,876,341|3,813,376,670| —35.0/5,720,636,901/17143 925,443 
Third Federal Resjerve District|—Philadelphi|a— 

Pa.—Altoona _.. __-- 1,305,746 2,502,840} —47.8 17,823,416 31,785,860} —43.9 255,493 449,245) —43.1 1,254,107 1,486,250 
Bethlehem... _-..__- e*5,000,000 13,810,771) —63.8 100,078,929 145,496,192} —31.2 e285,353 3,142,149) —90.9 4,355,991 5,787,222 

h 1,367,995 ,693| —70.5 17, ,901 39, ,240| —55.6 217,372 4) —60.2 1,210,621 1,400,000 

Seenisil ixsoessel era] Terie tas] | erm eta S00 asa] oar aai sii] ieacas| aunt 

’ ’ —§7 . . . 102,907,978} —50.3 932,406 2,029,987) —54.1 1,640,803 2,203,575 

1,516,235 2,562,901! —40.8 15,356,188 Sh. tee ee A ee SE Be op Sate eg aa is 

1,936,957 3,132,748} —38.2 19,280,598 PR eR DY ae areas Ge eatin cee yee BR Bey) a 

1,135,000, 1,593,900,000| —28.8} 11,566,000,000] 17,134,100,000| —32.5|| 243,000,000] 295 ,000| —17.6| 439,000,000} 754, i 

8,194,321 12,687,083} —35.4 94,605,283 127,717,305] —25.9 1,462,161 2,219,495} —34.1 2,865,230 4,794,951 

10,068,104 16,225,292) —37.9 102,972,441 183,118,730} —43.8 1,969,973 2,927,984] —32.7 4,454,808 ,890,531 

’ 34,256 9.812.586 —30.4 ,509 ,242 128,757,206] —41.4 1,365,448 1,735,603} —21.3 3,303,665 4,851,282 

4,507,824 7,363,425] —38.8 50,184,868 75,253,366] —33.3 77,244 1,424,203] —45.4 2,043,359 2,170,256 

3,705,000 6,365,000} —41.8 45,060,000 72, G00. STG. nanccuccl!:. sasnauoe Dk SESS. Lea? 2 ee 

9,705,000 16,297,000] —40.4 138,129,700 182,549,600] —24.3 2,582,000] 3,526,000} —26.8} 3,754,000] 5,448,454 

Total (14 cities)....| 1,203,576,715| 1,716,325,643| —29.9| 12,395,745,439| 18,424,067,093| —32.7|| 252,847,450] 313,001,490] —19.2] 463,882,584] 791,032,521 
Fourth Federal Re/|serve District|—Cleveland — 

Ohio—Akron._______ 41,340,000} 13,609,000) —1.5 17,311,000 138,644,000] —87.5 242,000} 2,985,000] —91.9} 3,923,000] 5,079,000 
Ce eS b b b b b b b b b b b 
Cincinnati__.._.__ 173,670,068 236,098,298} —26.4| 1,773,105,726| 2,424,652,602| —26.9 35,380,749 43,983,000} —19.6 54,047,797 85,039,859 
Cleveland__.._.___ 285,575,342 440,933,148} —35.2} 2,840,171,150] 4,427,141,723) —35.8 57,398,133 81,808,351] —29.8} 113,308,064] 170,834,771 
Columbus__.___.__ 33,092,600 44,064,600} —24.9 ,049,400 527,398,800] —37.4 7,031,700 ’ , —9.9 13,852,900 19,978,800 
Hamilton. ..______ 2,105,156 2,595,416] —18.9 19,455,751 Se Se Me cc. waceeted i, AEE REE, Saree che + Se 
ee 407,537 1,013,004] —59.8 5,401,725 10 Oe ee Oe Cs ces iacl  seeactmn BRA Ee eaten ae 
Mansfield____.____ c3,756,476 5, oan 223) —33.6 34,283,477 63,516,115) —46.0 c719,689 1,114,005} —35.4 1,482,184 2,349,287 
Youngstown -___-- b Se b b b b 

Pa.—Beaver Co_____ 821,067 1, 359, 195| —39.6, 8,759,057 ee ee». eco ee Se eal Tot i sassdacal, Goes 
| ae 349,303 566,257| —38.3 4,230,588 6,137,329! —31.1 eR ae i” AR SORE V3! PRS i ee elle eA Se 
Greenburg._______ 1,094,73 3,165,313] —65.4 12,174,636 25 ec ceacel « .nan<neee A re es ae A ree 
Pittsburgh... ._.._- 329,905,866 538,117,246] —38.7| 3,524,266,526] 5,789,938,554| —39.1 65,077,399| 105,782,163] —38.5| 170,500,622) 245,841,858 

Ky .—Lexington_-____ 3,457,517 4,381,530} —21.1 43,558,019 8. 8 a? ee ea ial. ih ciebioeeel « .. ieee 

W. Va.—Wheeling-__ 7,773,830 11,749,174] —33.8 71,008,229 Te Uke OES? 5.6 Pecan be eae, st eel aee. *! “See eacae 
Total (13 cities)____ 843,349,500} 1,303,307,404) —35.3) 8,683,775,284| 13,647,375,087| —36.4 165,849,670) 243,477,819) —31.9] 357,114,567| 529,123,575 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington- 1,416,669 2,206,608] —35.8 16,291,116 26,080,394) —37.5 261,915 373,269] —29.8 858,738 1,328,646 

Va.—Norfolk_______ 9,864,000 14,942,813] —34.0 112,062,783 149,060,244} —24.8 1,786,000 3,139,899] —43.1 3,860,370 5,769,068 
Richmond________ 125,933,026] 158,271,576] —20.4| 1,121,760,254] 1,469,684,480| —23.8 29,351,398] 34,617,661] —15.2} 46,131,000} 59,612,000 

N. C.—Raleigh______ 3,262,316 7,764,340] —58.0 29,142,620 72 eee eee dee GU oe” be a SCR We ee < ee 

8. C.—Charleston__ 4,039,164 8,055,447, —49.9 34,539,639 71,730,841] —51.8 716,821 1,600,000] —48.9 2,296,198 2,746,947 
Columbia _-__..___- 3,386,321 7,449,600] —54.5 37,081,255 erat et oe | A I ee. SG a MEETS ieee 

Md.—Baltimore_____ 243,324,363 326,880,059] —25.6| 2,459,163,113) 3,307,391,777| —25.6 48 468,583 57,769,412 16,4 87,320,222} 125,878,398 
Frederick________-_ 1,072,489 1,444,725] —25.8 70,258,82 16,642,968 —3s. Ee ae! Cee ee a: SiR RRR AMO ES: Sie oe Te 
Hagerstown. ______ b b b ae eS ee ee a ees LEAR RE Pe eet IPE a 

D. C.—Washington__ 77,358,331 106,592,112} —27.4 811,606,218} 1,040,049,556 32.0 14,396,340 19,297,894] —25.4 20,305,886 30,277,699 
Total (9 cities)_____ 469,656,679 633,607,280} —25.9} 4,631,905,824| 6,238,151,801]| —25.7 94,981,057| 116,798,135] —18.7| 160,772,414} 225,612,758 

Sixth Federal Rieserve Distric|t—Atlanta— 

Tenn .—Knoxville-_-_ *10,000,000 17,656,712| —43.4 108 843,454 114,915,032} —5.3 2,084,284 2,045,071 +1.9 2,202,279 2,650,760 
Nashville__._.____ 41,760,785 49,299,410] —15.3 385,237,819 537,929,041] —28.4 8,673,997 9,509,153} —8.8} 19,319,378]  24,861.522 

Ga.—Atlanta_______ 120,100,000 - 840,137} —26.2} 1,192,375,000| 1,548,889,466| —23.0 26,100,000 31,400,000} —16.9 42,022,758 68,787,356 

gd ak oo 4,040,115 954,584) —32.2 36,776,305 57,537,425) —36.1 941,689 1,248,271) —24.6 2,325,845 8,280 
Columbus__._.___- 1,729,883 3 — 835) —55.9 19,059,907 RE SS RE ee RE Seo ~~ ivi \te—eeaa- beediwe 
in tetris arin ress 1,975,871 9,190| —32.2 21,284,243 33,082,916] —35.7 391,298 595,699] —34.3 1,176,686 A 

Fla. sect sae 29,637,844 4i4attuey —28.4 361,339,494 502,066,457; —28.0 6,203,435 8,415,382] —26.3 9,268,987 11,963,894 

at et 3,526,874 ,839,730| —27.1 45,573,727 62,503,171) —27.1 | Pap 4 interes pate aed ete: pty) es 

Ala.—Birmingham __ 39,533,062 54,846,266) —27.9 383,617,947 571,539,999] —32.9 8,081,438 11,193,048} —27.8 16,172,344 29,694,897 
| 3,612,004 5,473,486) —34.0 37,097,393 Rego: —35.6 711,173 1,108,719] —36.8 1,880,858 2,239,787 
Montgomery_____-. 1,938,286 3,421,328! —43.3 20,753,188 De ore § pwceneanl  coreuben Pe SR, EER | RC Mo aS 

Miss.—Hattiesburg_ _ 3,135,000 ,202, —2.5 30,286,000 EE ee ae ee aseal”° ‘sabsbenel ~ ~saduneas 
p ON a eae 5,464,057 5,626,839} —2.9 40,312,907 60,220,158] —33.1 1,094,000 1,190,736; —8.1 2,178,120 2,500,000 
Meridian_________ 1,207,523 1,519,592] —20.5 12,134,879 15, ET ace oe ee NOS) SRE Cea EE 
Vicksburg........- 512,735 596,994) —14. 4,930,329 5,969,636) —17.4 80,319 109,532} —26.7 201,835 357,485 

La.—New Orleans___ 115,039,682 177,794,874| —35.3] 1,151,520,625}] 1,711,693,511] —32.7 24,639,345 33,080,643) —25.5 35,065,612 55,515,819 
Total (16 cities) ---_ 383,213,721 542,567,384) ~—29.4| 3,851,143,217| 5,389,124,976| —28.5 79,000,978 99,896,254] —20.9| 131,814,702] 204,539,800 
Seventh Federal Rieserve Distric|t—Chicaso— 

Mich.—-Adrian. _____ 389,790 602,393] —35.3 4,691,269 6,892,803] —32.9 67,940 124,559] —45.5 168,942 239,903 
Ann Arbor. -....... 2,366,660 3,316,829] —28.8 25,591,349 35,088,562] —27.1 348,406 634,981] —45.1 239,242 1,204,904 
pS RR ae 230,296,374| 442,182,037) —47.9 279,656,637] 5,385,600,523) —48.1 45,548.460| 83,311,845] —45.3| 123,840,576] 234,442,140 
eS RS ae aes 4,412,136 8,206,635| —46.2 52,851,636 oh 4 Bee: Bn eae Reema 2 ge Ry Bee irene 
Grand Rapids-_--__ 10,040,790 17,905,600] —43.9 122,511,762 197,477 ,337| —38.0 2,074,175 3,451,994] —37.0 4,649,513 6,770,240 
Jackson aes 1,780,954 3,008,563] —40.8 21,850,848 ge SS eet RE Banat tah < teaubGarstt neaeeeS 

ae ee 1,704,128 11,656,553] —85.4 58,240,782 127,494,246] —54.3 386,100 1,802,048] —78.6 2,132,370 3,639,270 

Inds —Ft. Wayne-___-_ 3,701,664 7,018,437] —47.3 44,845,617 92,886,650] —51.7 766,460 1,420,360] —46.0 2,893,394 733, 

i RES or 4 EE 4,740,161 12,518,543) —62.1 64,675,102 149,906,011] —56.9 nae” ab sp ts dasinae tater Vain POE LR EL ssa hes di on 
dele Te Sen Bes 50, 160,000 67,647,078] —25.9 531,804,151 726,125,078} —26.8 9,588,000| 14,188,000] —32.4] 20,879,000} 24,940,000 
South Bend_______ 4,388,232 6,157,697| —28.7 50,111,706 74,816,230] —33.0 991,097 1,252,498] —20.9 2,495,025 3,381,517 
Terre Haute_______ 12,412,585 15,661,382] —20.7 134,654,641 186,005,140] —27.6 2,714,511 3,572,094] —24.0 4,315,504 6,296,464 

Wis.—Madison.-.____ 3,535,966 10,240,384) —65.5 44,324,463 TR 6 ee : eee ae eee SS: Pee Re Rae ae 
Milwaukee_.______ 51,605,814 87,340,040] —40.9 670,595,094 995,773,864] —32.7 10,421,382] 16,503,396] —36.9| 24,366,541] 38,776,646 
Oshkosh__________ 1,619,042 2,625,543] —38.3 17,731,179 ST 100 Geel EE) | owaetecat ° ssenwdes ant ‘eine ect. .. diteie 

Iowa—Cedar Rapids- 2,729,214 10,683,175] —74.5 ols'ann' ite rig pte =i 495,105 1,681,224) —70.6 2,625,863 3,124,556 
Davenport- -.--_---". 15,452,705 30,752,918] —49.8 07,073,572 484,160, a OOS ee See Esko Re Ogee inohibain 
Des a wa Bet 21,942,186 29 422,337] —25.4 218,360,817 286 672,793] —23.8 4,180,783 4,576,615] —8.6 6,142,701] 10,446,833 
Iowa City_.__ b b b b b TE” ‘Qetemtaaee - geeamwemal Jt és ogeauanal " "hieiéieade 
ee Chew 9,732,079 18,000,537] —45.9 102,740,706 163,927,499] —37.3 1,692,330 3,608,156] —53.1 5,167,643 6,649,409 
Waterloo__._._._- f 3,033,931 Rie 8,463,026 33,116,472] —74.4 446,337] .ecoo 1,311,075 1,469,918 

Il).— Aurora. _....... 755,522 3,118,356] —75.8 14,434,297 56 O90. 675) <<8R GO wwenenes] | weccunt ph BR Pe (MITE eRe 
Bloomington - -..__ 973,057 5,485,268] —82.3 39,343,170 64,140,441] —38.6 855,734 1,091,771] —21.6 1,483,555 1,892,310 
esee. ...--22~. 770,954.254| 1,378.737.061| —44.1| 9,434,100,738] 16,787,320,725| —43.8|| 162,362,445] 267,163,983] —39.2| 490,409,868] 941,906,440 
OS a 1,901,061 3,383,157] —43.8 23,584,569 39 307,104] —40.0 384,444 833,896] —53.9 1,016,067 1.187.521 
| ateled aie seated 8,346,149 12,443,488] —32.9 100,140,928 135,259,686] —26.0 1,729,922 2,541,290] —31.9 3,643,326 6,140,151 
Rockford. ________ 1,885,632 5,618,416] —66.4 30,658,694 84,207,419] —63.6 379,460 1,086,775] —65.1 2,418,915 3,848,840 
Springfield_______- 6,194,615 8,701,339] —28.8 70,452,087 95,546,473] —26.3 1,117,277 1,534,249] —27.2 2,220,139 2,776,006 
Total (27 cities)_...| 1,224,020,778| 2,205,467,697| —44.5| 14,918,326,777| 26,565,136,849| —43.8 246,104,031] 410,826,071] —40.1| 702,419,259/1,303,866,874 
Eithth Federal Re|serve District|—St. Louis— 

ind —-venaville Tale b °. b ine ia Pie si .. , b b b b b 
New Albany_____- 299,147 736,584] —59.4 ,307, ARSE GOA | ndvecsodl * wens cee ~Ricen| —cadecenent i. saekielime 

Mo.—St. pe Se ee 247,432,747 360,553,272] —31.4| 2,600,878,488| 3,929,385,963| —-33.8 51,100,000 71,700,000] —28.7 107,600,000 158,000,000 

Ky.—Louisville_.____ 79,846,926 94,213,014] —15.2 757 465,478 963,947,204) —21.4 16,004,786] 19,198,799] —16.6] 32,549,483] 38, 651, 728 
a am en ade . 4 Fr 0 53°919 559 54°207 514 7 6 7 . ° 
Paducah _.____.... 6,161,867 000,000] +54. 919, ,227, . ae eee econ] _ weweeees] | erecesce 

Tenn.—Memphis_ - __ 62,174,828 70,689,538] —12.0 453,618,042 531,075,761) —14.6 14,727,175] 15,994,872} —7.9| 21,217,991) 37,799,280 

Ill.—Jacksonville-_ _ __ 408,153 550,795| —25.9 4,728,928 6,577,843| —28.1 71,097 99,644] —28.6 153,699 30,792 
a RR aE 2,381,965 3,328,939] —28.4 23,880,026 34,640,579| —31.1 372,129 552,550| —32.7 1,045,049 1,490,295 
Total (7 cities)__.__ 398,705,633 534,072,142] —25.3| 3,898,798,287| 5,530,391,221| —29.5 82,275,187! 107,545,865) —23.5| 162,566,222) 236,272,095 
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3112 Financial Chronicle Nov. 5 1932 
CLEARI NGS—(Concluded.) 
| Month of October. Ten Months. Week Ended Oct. 29. 
Clearings at— 
_— Inc. or Inc. or Inc. or 

1932. 1931. Dec. " 1932. 1931. Dec 1932. 1931. Dec. 1930. 1929. 

& % & $ % $ 3 % $ $ 

District|/— Minneapoli|s— 

ican tee erve 9,578,243 14,949,385] —29.2 98,871,181 169,738,264) —41.8 1,952,718 3,368,346] —42.0 4,673,502 7,075,509 
Minneapolis. __---- 214.929,865| 274,574,226] —21.7| 2,048,793,858] 2,681,459,233] —23.6 43,725,628] 56,395,558] —22.5| 70,147,623] 103,863,114 
Rochester_._..-.-- 883,623 982,862) —10.1 10,141,451 eT ee!) es eee TS CER Sal ae 
3 eee 64,324,804 85,852,194] —25.1 644 669,932 855,750,305] —24.7 12,763,350] 17,462,555) —26.9| 21,073,919) 26,326,959 

N.Dak.—Fargo --.-- 7,186,469 7,777,972| —7.6 73,181,054 $1,742,880} —10.5 1,511,516 1,748,917] —13.6 938,363 2,227,994 
Grand Forks. -.--- 3,997 ,000 6,925,000) —42.3 44,792,000 GEER HERE ccsened | owoennae ee BOS. a 1A 
SS EOS SS 679,000 1,108,000] —38.7 7,756,298 1 ee A inedeeosl | aknemen iat . eubecenel . Leask 

8S. Dak.—Aberdeen - - 2,231,872 3,177,959} —29.8 25,478,563 34.991.044| —27.2 462,366 666,135] —30.6 1,034,496 1,436,171 
Sioux Falls__.._--- 3,040,400 5,416,650] —43.9 34,454,443 Oe +e ne wadencak comeane RE, Be eS) gh Cort 

Mont.—Billings- - - - - 1,487,459 2,103,356] —29.3 14,072,592 22,551,251| —37.6 258,409 378,189] —31.7 627,777 823,812 
Great Falls.._...-- 2,305,085 3,500,195) —34.1 21,661,651 rn 00S | acoseeek | semi ae = Seni oan gilt 
ME. dgusic nunca 8,009,806 10,570,180] —24.2 72,387 ,855 110,053,595) —34.2 1,649,512 1,898,697] —13.1 2,894,000 3,841,520 
Lewistown. -.-_--..- 172,880 252,695] —31.6 1,808,707 eg ee aT ea aN Lee eee Pie Re Ree eae to oe 
Total (13 cities)._._| 319,826,506] 417,190,674] —23.3] 3,098,069,585]) 4,147,256,420) —25.3 62,323,499] 81,918,397) —23.9] 102,389,680] 145,595,079 
Tenth Federal Resierve District|—Kansas Cit)y— 

Neb.—Fremont_.-_--- 504,934 861,894] —41.4 7,119,896 11,266,138] —36.8 72,602 147,817] —50.9 228,643 373,996 
Wastes... .....-. *400,000 $17,517] —51.1 6,210,632 14,816,180] —58.1 84,367 134,209] —37.1 305,010 513,893 
EES aaa 6,916,272 12,925,598] —46.6 81,125,244 126.179,507| —35.7 1,260,925 2,268,977; —44.4 2,846,504 3,561,742 
“se i Cs 87,536,623] 142,758,513] —38.7 944,189,136] 1,485.531,697| —36.4 16,909,727| 28,332,371] —40.3] 39,997,754] 47,254,827 

MODE ee ity --) oor 132| '9'gas'4so| 35.9 —Fg'oss'aao| —«naiaee's42| —aa7|' i400,58i| 1,600,079] 16.6] 2.728,888| 3,511,408 

NR et ee 3,133 ,842, —35.9 5,049,43 114,885, inn 409, ,690, — 2,723,§ ,511, 
Wichita Shee 15,632,834 20,313,437] —23.0 172,408,165 222,373,713] —22.5 3,119,607 4,020,378] —22.4 5,952,597 7,642,090 

a, ata giZISATAl 5 2:000207) 00-9 18 708.208) 21 OL 358) rar igal 73'780 55s) BEA) nd bee oes! 1587633 
Kansas City___.._- 26 1,652,631 ,853, —30.5| 2,713,017,155] 3,746,378,290' —27.6 487, ,738, — ,908, 742,22 
St. Joseph. ._-_..- 084,000 15,431,614] —34.7 113,986,756 175,796,397, —35.2 2,317,823 3,194,912, —27.5 4,882,808 6,373,298 

Okla.—Tulsa___....- 19 085,018 20,919,229] —9.0 192,858,259 250 GAOT —SEGH |b xasewesk.. ~~ auaunues AE EES SSS Bie ae 

Colo.—Colo. Springs_ a 450, bu ace 4 29,793,018 43,376.08 33 486,801 703,488] —30.8 176,119 493,399 

ONT el gana ee 076. 622, —27.5 805,838,909] 1,086,027,429] —25 a a a a 
PN alsin caine ad 2,332,209 5,152,410] —54.7 31,406,934 53,487,259] —41.3 453,953 994,879] —54.4 1,397,357 1,766,106 
Total (14 cities)..._]| 493,822,467] 720,473,053] —31.5] 5,261,480,059| 7,461,158,321) —29.5 80,602,544] 114,225,333] —29.4| 171,419,646] 227,233,067 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin...___- 2,922,522 7,037,877] —58.5 36,371,180 64,725,189] —43.8 560,184 1,126,192] —50.3 1,234,973 1,969,698 
Beaumont-_---.__- 2,337,285 5,979,438] —60.9 34,664,708 Pa a | NE See Sass. side, FPeehee eRe ee 
RSE Ai aie 130,140,364] 170,699,694] —23.8] 1,141,433,702| 1,515,622,222] —24.7 28,536,205) 31,554,379] —9.6} 39,514,643) 65,960,948 
og, ee aT 9,380,078 12,427,502] —24.5 101,982,924 Se. ee | ee eee Rees ae CRASS led | tes 
Fort Worth. -____. 24,153,883 32,469,191] —25.6 232,020,279 315,902,243] —26.6 5,287,324 6,339,318] —16.6 8,761,317] 15,697,750 
Galveston. _._____- 10,912,000 13,823,000] —21.1 90,807 ,000 107,238,000] —15.3 2,268,000 2,822,000] —19.6 3,179,000 7,155,000 
eS 89,318,091 122,541,337) —27.1 838,040,310] 1,179,477,649] —28.9]} --------] --.----- peat. ‘i pebiieate :eeplewens 
Post Arthur eee cl 881,169 1,606,207 —52.7 10,950,485 oe a ET SaaS aeee eens a ge. | ewan eee 

chita Falls_____ 2,200,000 449,000} —36.2 23,443,000 COE OR. nocceeeel . caukacene ee: Te eles | ae 

La.—Shreveport____- 9,401,986 13,943,878] —32.6 100,897,582 146,923,703] —31.3 1,733,186 2,391,860] —27.5 2,856,660 5,391,166 
Total (10 cities)____] 281,647,378] 384,235,314] —26.7] 2,610,611,170| 3,643,763,540]| —28.4 38,384,899] 44,233,749! —13.2| 55,546,593] 96,174,562 

oan ae R or pone t—San Franc isco— 
ash .—Bellingham _ - 5,000 2,590,000, —41.9 17,447,540 REAR GEG ve ctaach: <peceauan ean eer cee eee ees 
| Rae 89" “346, 609 127 ,940,738| —21.6 972,881,081! 1,342,700,091| —27.6 19,015,492 24,650,895) —22.9 33,667,138] 62,859,615 
See sin te tae tesl isa] He agget) eeeer eel aril *Siseesl | Tasaee| asi] "Rcso.o| "zona or 

“| ea eae 2,346.0 120,763} —43.1 19,303,750 36,627, —47.1 8: 256] —28. 550, ,064, 

Sésho——Bolse ke *8,000,000 §,800,161 —48.3 37 230,698 56,312,896 a weeneees| 9 <or-=-0- wee-| 00 wnn-e---] 0 -------- 
.—Eugene. .___.- 305. —66.0 6,054,575 er Ce ee an Nd FRE, GRE” ita a 
Pattiené 72,918,335} 116,256,547] —37.3 757,433,689] 1,173,210,744] —35.4 15,198,561] 21,150,552) —28.1} 32,022,978] 43,549,921 

Utah—Ogden--.-.--.-. 2/226 (751 2,830,665] —21.4 19 606,623 CPE EGE | Saechaueee. . ~wealscene aE See TE: eee Reet 
Salt Lake City. ____ 40,510,843 57,855,096| —28.2 394,266,576 595,903,082) —33.8 8,488,796; 11,240,558} —56.5| 16,256,327] 20,976,505 

Ariz.—Phoenix_ _____ 6,066,477 11,743,840} —48.2 85,339,067 Pe Oe Oe oc ee ow ewe WS SRP Re aN Seto. Ae 

Calif.—Bakersfield. __ 3,160,703 4,139,382] —36.6 29,330,835 A Te ee cree ee cia a Aa, eee eee Sokele >! 
BORG ....<550-. 11,769,204 18,239,946] —35.5| — 139,217,243 ES RE” | ER Deiat eae Seay eI sy spe ee a 
Long Beach______- 11,296,263 20,315,732] —44.5 132,293,834 234,275,722] —43.6 2,323,361 3,850,879] —39.7 5,614,734 8,355,283 
soe Segeee eae No longer will] report clearin'gs. No longer will! report clearin|gs. 

OGIO oes nncenn 1,824,790 2,902,791] —37.2 17,625,925 Ore Sie ce eee ee ee ae A ee 
Pasotans SEL 10,404,629 18,063,248] —42.4 137,701,680 204,162,891] —32.1 2,000,657 3,262,664] —38.7 4,521,724 7,109,730 
weetide... 655. 2,264,283 3,430,043] —34.0 32,616,441 ge ae | RE a Raa ternal hie Sich, (BAR 8S Sa Mpeg Sem 
Sacramento. ______ 25'026'022| 32,343,701| —22.6 271,500,408 323,864,821] —16.2 4,741,683 5,577,824| —15.0 5,460,455 6,557,970 
San Diego--__.._- * *10,000,000 15,599,887| —35.9 125,105,077 183,934,757| —32.0 *1,500,000 2,654,408 3.5 4,101,921 6,637,391 
San Francisco. ____ 386,532,661] 586,809,918] —34.1] 4,295.592.572] 6,114.761,181| —29.8 82,821,415, 117,389,050] —29.4] 165,484,413] 288,767,601 
San Jose___.______ 7,123,069 11,757,580] —39.4 70,042,583 111,586,652) —37.3 1,349,599 2,122,680] —36.4 2,649,605 8,337,258 
oe Berters Wie iee 4.057.646 6.425, 575 —36.9 47,948,965 73,644,544] —34.9 790,438 1,122,251] —29.6 1,650,065 2,305,210 
Santa Monica_--._- , 238, 127 ,433,824| —49.7 39,616,552 70,591,692] —43.7 737,368 1,171,575] —37.1 1,796,043 1,995,810 
Steckton........... 4,904,260 7,080,060} —30.6 50,783,872 68,913,700] —26.2 1,162,320 1,441,300} —19.4 1,657,800 2,986,600 
Crnntt 28 ae)... 722,583,760] 1,103,697,037| —34.5| 7,943,302,586| 11,468,173,516| —30.7|| 145,299,518] 203,666,892} —28.7| 286,490,203] 476,375,468 
ota 
CE)... hence - -]20,022,433,089)32,650,394,895| —38.7|217,871,019,976|356,715,518,049| —-38.9]|3,396 ,394,868|5,866,384,722; —32.9|8,790,770,544|22260 999,805 
Outside New York--.| 7,762,420,395]11,937,295,985| —35.0| 81,867,638,737/126,294,952,286| —35.2]|1,536,738,522 2, 156,335,875) —28.7/3,233,807,912|5,387,549,884 
CANADIAN CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 27 
: Month of October, Ten Months. Week Ended Oct. 27. 
Clearings at— 
Inc. or Inc. or Inc. or 

- 1932. 1931. Dec 1932. 1931. Dec 1932. 1931. Dec. 1930. 1929. 
Canada— $ $ Oo s s o $ $ o $ $ 

Montreal. . ......... 350,168,963] 438,260,992 —15.3] 3,309,860,655| 4,867,902,918] —32.0 68,974,092| 76,369,292] —9.7] 150,723,995] 166,037,957 
sronto---~--------| 349,130,648) 406,641,790) —14.1) 3,364,775,107] 4,368,071,165| —21.2]] 77,325,884) 80,733,125] —4.2) 103,327,084) 141,517,918 

Sees ~---------- 220,522,190} 215,150,176] +2.5} 1,620,490,447| 1,679,468,784| —2.3 51,846,497] 50,255,622} +3.2] 54,613,372] 97,311,457 

Yonseuver ive ed 53,953,621 64,379,318] —16.2 529,878,679 668,805,384] —19.3 12,154,184] 13,862,145} —12.3] 17,404.810] 25,877,905 
DS. occvuewake'ea 17,350,551 28,038,316] —38.2 193,055,804 265,566,554| —26.9 3,727,612 4,776,064) —22.0 5,763,656 8,450,134 

_—— ers oe ae 17,428,026 23,476,879| —25.4 176,180,887 238,986,332] —26.3 3,363,231 4,494,706) —25.2 6,344,848 7,901,355 

a wo vensesccees 10,291,510 12,427,830] —17.2 97,946,151 127.766.660| —22.5 1.759.201 2:251.047| —21.8] 3.130.621 31466.559 

Cale Iton---....._.. 15,440,933 21,248,889] —27.3 160,282,412 208,333,699] —23.2 3,017,792 3,949,431] —23.6 5,311,628 6,489,940 

png ~-2--------- 28,355,453 27,875,487| +1.7 211,431,486 261,722,373] —19.2 6,702,637 6,039,335} +11.0 9,599,382] 15,378,171 

of John. - -.-..----- 6,915,278 9,618,474] —28.1 73,284,181 97.217,463| —24.6 1,665,561 2.019.088] —17.5] 2,432,250] 2.765.257 

M etoria.---.-...... 5,760,430 8,538,829] —31.4 59,856,181 80,753,044] —25.8 1,146,672 1,397,212] —17.9 1,905,222 3,232,425 

——e ~~~ ---------- 10,865,509 12,278,252] —11.4 107,839,461 121,194,090] —11.0 2,358,739 2,302,656] +2.4 2,988,081 3,517,844 
tdmonton._________ 17,460, 146 19,291,839] —9.4 163,482,834 187,987,089] —13.0 3,297,972 3,874,762] —14.9 4,866,661 8,205,034 
wina.-.-......... 21,475,734 19,423,522) +10.5 147,601,375 150,298,866] —1.8 4,437,741 4,528,918} —20.0 5,106,505 9,521,517 

peer ~~ ---2------ 1,637,829 1,879,892] —7.5 14,562,456 17,199,371] —15.3 308,712 341,639] —9.6 482,505 886,882 

i tbridge EAR IN 1,574,941 1,837,558] —13.7 13,987,000 17,132,519] —12.6 372,192 348,802] +6.7 547,215 937,665 

Sas Bee ou 7,554,860 8,199,272] —5.5 60,909,095 73,157,276] —16.8 1,595,542 1,741,206] —8.4 2,071,321 4,189,385 

Moose Jaw ita iE b 2,842,787 3,111,788] —8.7 23,820,002 31,858,303] —25.2 638,678 632,898! —1.0 1,210,819 1,821,466 

an ae ans oe 3,936,999 —15.8 32,890,541 40,824,982] —19.4 647,277 746,511| —13.3 979,890 1,580,584 

lliam . ...___- ,357 36% 2,837,274] —16.9 23,963,402 28,587,881] —16.2 435,346 461,183] —5.6 741,121 1,061,611 

New Westminster  - -- 1,927,498 3,324,250] —42.2 19,803,575 26,426,351] —25.0 413,748 498,039] —16.9 748,934 931,256 

Medic ““_ * Sagem 1,062,294 1,280,233] —16.2 7,853,602 10,103,232] —22.3 227,432 238,494] —4.6 338,275 689,716 
eterborough________ 2,582,991 2,904,964] —11.2 24,959,988 31,474,135] —20.7 494,212 532,722] —7.2 695,278 1,155,413 

Sherbrooke f Re ame 2,405,337 3,203,675| —24.9 24,458,522 31,311,692] —21.5 498,878 619,737] —19.5 745,567 1,100,713 

SENET... === -- 3,887,670 4,756,821] —18.1 36,524,118 44655403] —18.2 720,062 $18,155] —12.0] 1,296.372| ‘1.372.924 

Windsor. - --........ 8,205,076} = 11,481,213} —28.1 98,447,114] 128,079,758] —22.4 1,776,432] 2,156,061] —17.6] 2.891.612] 5,391,247 

Prince Albert ee & 1,228,306 1,567,053] —20.9 12,073,220 16,370,190} —26.2 258,882 367.770] —29.6 407,322 608,120 
EEO -.- =~ - 00 === 2,793,408 3,244,760] —13.9 29,882,874 32,159,622] —7.1 712,355 614,219] +15.6 994,912 1,167,381 

OR... -- 22 2,128,314 3,206,539] —33.6 22,899,344 29,318,631] —21.9 468,841 661,909] —29.2 736,928 927.597 

- oo ~~ geal 1.798, Si8 2.030.217) —16.2 17,878,608 21,897,477) —18.4 368,122 440,683] —16.5 465.799 873.678 

Sarnia -~---_-.----.. ,537,9 939, —20.8 6,765,573 21,164, —20.8 : ¢ +1.4 47,189 729,536 

Sudbury - -.......... 1,970,648 2,668,770] —25.8 20.289. 262 30.797,967| —34.1 418,183 570,349] —26.9 Gen OtAl ..... cae 
Total (32 cities)__._| 1,175,838,021) 1,370,061,764| —14.2] 10,717,933,956] 13,956,593,234| —23.2]| 252,486,857] 268,993,896] —6.1] 400,220,088] 525,101,307 









































a No longer reports weekly clearings. b Clearing house not functioning at present. 


two largest banks. 
ings figures available. 


* Estimated. 


ec Clearing house re-opened in February. 
e Due to merger of two leading banks, this figure represents the exchange of checks between fewer institutions. 
x Six motnhs’ figures. 


d Figures smaller due to merger of 


f Only one bank open. 


No clear- 
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THE CURB EXCHANGE. 


Speculative activity on the curb market has been extremely 
quiet this week and entirely devoid of noteworthy features 
until Friday, when the trend turned upward. Price move- 
ments have generally been within a narrow range and while 
there have been frequent periods of liquidation, these were 
usually balanced by brief rallies. The trend, however, has 
generally been toward lower levels. Public utilities have 
been weak, industrials and specialties inclined to ease off, 
and the movements in the oil group were, as a rule, toward 
lower levels. On Saturday the curb market displayed a 
fairly firm undertone and while there were some early ad- 
vances, most of these were erased in the last hour. Electric 
Bond & Share was fairly firm, but moved within a narrow 
channel. American Gas and Commonwealth Edison made 
some gains, but lost them in the late reaction. National 
Dairy Products pref. lost about 3 points and Metropolitan 
Edison pref. dropped about 5 points, while American Gas 
fell off about a point. Prices were decidedly irregular as 
the market resumed its sessions on Monday, and while 


raliying tendencies were apparent in the afternoon, the final 
quotations showed little change from the preceding close. 
Some liquidation was apparent but this was quickly absorbed. 
Electric Bond & Share was active but eased off below 23 and 
then made a slight gain to 2334. Great Atlantic & Pacific 
Tea Co. fell off about 3 points and small declines were appar- 
ent in Deere, Fisk and Standard Serew. Industrial issues 
were heavy and showed a loss of about a point at one time, 
but closed without change. Oil shares were quiet and with- 
out noteworthy movement. 

Publie utilities were the weak spots on Tuesday, sharp 
breaks due to selling occurring in many prominent issues in 
the group and forced them fractionally downward to new 
low levels. Electric Bond & Share, for instance, was off 
over a point and a number of preferred issues of the power 
stocks manifested great weakness. Alabama Power 6% 
pref. fell off 5 points, Columbia Gas & Electric conv. pref. 
dropped 3 points and Cities Service pref. declined about a 
point. Losses in the regular list were more impressive. 
American Beverage dipped 11% points and New York Steam 
and Stutz were under pressure. Oil shares moved sharply 
downward under the guidance of Gulf Oil of Pennsylvania. 
Dealings were extremely quiet and featureless on Wednesday 
and eased off as the session progressed. Losses in the pivotal 
stocks were small, the weak features including issues like 
Acme Steel which slipped back 5% points, Cleveland Electric 
Illuminating Co. and Crocker Wheeler Co. both of which 
fell back about a point, also New England pref. which 
dipped about 14% points. Hiram Walker attracted a lot of 
attention and showed a fractional gain and Columbia Gas 
pref. rose about 2 points at its top for the day, but lost most 
of its gain before the session ended. The trend of the curb 
market was somewhat mixed on Thursday and reacted to 
some extent in harmony with the movements of the big board. 
Industrials were under pressure, particularly Aluminum Co. 
of America which declined about a point and Aluminum Co. 
pref. was off nearly 5 points. Electric Bond & Share was 
fairly firm for a while, but dipped in the afternoon end closed 
with a fractional loss. Oil shares continued to move within 
a narrow channel and most of the power shares were off. 

Curb securities rose from 1 to 6 points in the brisk advance 
on Friday. The gains were broadly distributed throughout 
the list which moved forward with Aluminum Co. of America 
in the van. Public utilities were featured by Electric Bond 
and Share which ran up about 3 points to 23. American Gas 
was also strong and gained about 2 points. The changes for 
the week were largely on the side of the decline, though the 
gains on Friday cancelled a part of the week’s losses. The 
recessions for the week included among others, American 
Beverage 4% to 3%, Aluminum Co. of America 53% to 50, 
American oy & Electric 2834 to 2654, American Light & 
Traction 17% to 17, American Superpower 5 to 4%, Atlas 
Corporation 7 to 6%, Central States Electric 3 to 334, Cities 
Service 34% to 3144, Commonwealth Edison 74 to 71\%, 
Consolidated Gas of Baltimore 63 to 62, Cord Corporation 
414 to 4%, Deere & Company 9% to 9, Ford of Canada A 7 to 
64, in ps cae Petroleum 9% to 914, New Jersey Zine 32 
to 314%, Niagara Hudson Power 14% to 14%, Pennroad 
Corporation 1% to 1%, Singer Mfg. Company 98% to 98, 
A. O. Smith 20 to 19, United Shoe Machinery 34% to 3444 
and Utility Power 2 to 1%. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 












































Stocks Bonds (Par Value). 
Week Ended (Number 
Nov. 4 1932, of Foreton Foretgn 
Shares). Domesttc. |\Government.| Corporate. Total. 
45,945) $1,291,000 $78,000 $90,000} $1,459,000 
77,135| 2,407,000 77,000 164,000} 2,648,000 
94,840} 2, 318. 000 212,000 106,000} 2,636,000 
154,155} 2,530,000 46,000 73,000} 2,649, 
155,250} 2,449,000 68,000 109,000} 2,626,000 
142,040] 2,855,000 60,000 145,000} 3,060,000 
3 eae 669,365'$13,850,000! $541,000! $687,000'S15,078.000 
Week Ended Nov. 4. Jan. 1 to Nov. 4, 
New York Curb 
nge. 1932. 1931. 1932. 1931. 
emma Py shares_ 669,365 1,283,926 49,746,688 95,810,692 
onds. 
Domestic... ........ $13,850,000} $14,204,000 $736,365, 100 $782,458,000 
Foreign Government__ 541,000 1,071,000 27,327,000 26,753,000 
Foreign Corporate __-_ 687,000 740,000 52,427,000 34,769,000 
Tis oc oeawbnss $15,078,000! $16,015,000 $816,119,100 $843,980,000 























ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Oct. 29. Oct. 31. Nov. 1. Nov. 2. Nov. 3. Nov, 4. 

Silver per oz__d 18<d. 18d. 18 13-16d. 18 1-16d. 18d. 18 3-16d. 
Gold, p. fineoz.125s.2d. 125s. 5d. 125s. 5144d.124s. 3d. 125s. 4d. 125s. 64d. 
Consols, 244%. ...- 77% Holiday 784 77% 76% 
British 6%.... .... 9934 Holiday 100% 99% 9934 
British 444%. __-- 99% Holiday 99% 99% 99% 
French Rentes 

(in Paris)— 

EE Apes Holiday Holiday 79.90 80.60 80.20 

French War L’n 

(in Paris)— 

5% 1920 amort.____ Holiday Holiday 118.80 119.30 119.18 


The price of silver in New York on the same days has been: 
Silver in N. Y 


per oz. (cts.) 27 26% 27% 27 27 27 








THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18 1931. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 


Oct. Oct. Nov. Nov. Nov. Nov, 
29. 31. a 2. 3. 4, 
—__—_—_—__—-Per Cent of Par 
Reehsbass (185,)~. «55 5.-.---.- Ee eet 2 129 128 126 125 126 
Berliner Handels-Gesellschaft (4%)------- 90 90 90 89 89 
Commerz-und Privat-Bank A. G.____.__-- 53 53 53 53 53 
Deutsche Bank und Disconto-Gesellschaft - - 75 75 75 75 75 
REE Se EE ge SER 62 62 62 62 62 
Deutsche Reichsbahn (Ger. Rys.) pf. (7% 89 89 88 88 88 
Allgemeine Elektrizitaets-Ges. (A.E.G.) ERS 33 33 33 32 32 
Berliner Kraft u. Licht (10%)------------ 115 .114 113 112 112 
Dessauer Gas (7%)----- Bh dP ia i Holi- 90 91 88 88 88 
8 ka ee ee er pew dia nN. Fa 69 66 66 66 
Hamburg. EFlektr.-Werke (8144%)---.------ 98 97 97 96 97 
Siemens & Halske (9%)------------------ 118 116 115 114 116 
i. G. Farpenindustels (7%) ~.- -ccwcccccce 97 95 95 94 95 
Saistetiurth @9,).....--..--...- ee 166 165 163 160 160 
Rheinische Braunkohle (10%) as ang al 166 are | 159 161 
68 > oe eee ee 74 72 71 70 71 


Mannesmann Roehren-.---.--.--.-------- 
Hapag - 
Norddeutscher EE. ESA TOE Ae AT 


18 17 16 16 17 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 
November 4 1932. 





Bid | Ask Bia | Ask 
Anhalt 7s to 1946.--.-..---- 37 41 ||Koholyt 6s, 1943_---.-- 41 44 
Argentine 5%, 1945, $100- Land M Bk, Warsaw &s,°41| 53 7 
Sl cei emennae 56 60 ||Leipzig O’land Pi 64s, 46) 5112} 5412 
Antioquia 8%, 1946------ 22 25 ||Leipzig Trade Fair 7s, 1953) 3612} 38712 
Bank of Colombia, 7%, °47| 22 25 |\Luneberg Power, Light & 
Bank of Colombia, 7%, °48| 22 5 Water 7%, 1948.-...--. 41 44 
Bavaria 6 s to 1945- - ---- 46 48 ||Mannheim & Palat 7s, 1941| 49 52 
Bavarian Palatinate Cons Munich 7s to 1945-.--.-.---- 48 51 
Cit. 7% to 1045...-..- 36 41 ||Munic Bk, Hessen, 78to’45| 34 39 


Bogota (Colombia) 6%, °47| /15 18 ||Municipal Gas & Elec Corp 


Bolivia 6%, 1940.-----.-- fAle| ..--|| Recklinghausen, 78, 1947) 42 45 
Brandenburg Elec. 68, 1953) 62%;| 5312||Nassau Landbank 6 4s, '38| 55 7 
Brazil Funding 5%, °31-'51} 31 33 ||Nat Centra] Savings Bk of 
British _ Bank Hungary 74s, 1962.---| 37 40 
7s, 1 : ---=-| S28 31 ||National Hungarian & Ind. = 
Brown Coni” Ind. Corp Mtge. 7%, 1948-------- {26 2712 
Cite, 16 cp awtieosces 54 55 || Nicaragua, 5%, 1953__-.-.- 15 25 
Oberptalz Elec 7%, 1946-.| 45 48 
Cali (Colombia) 7%, 1947.| £6 --.-|/Oldenburg-Free State 7% 
Callao (Peru) 74%, 1944.) f7 4 ee ee ng 33 37 
Ceara (Brazil) &%. 1947-.| f2!2| -...-.||Pomerania Elec 6%. 1953.| 42 431 
City Savings Bank, Buda- Porto Alegre 7%, 1968 -- - S7 9 
ee SEES {25 23 |)Protestant Charen (Ger. 
Dortmund Mun. Util 68,'48; 32 35 Many) 78, 1946...-.--- 7 40 
Duisberg 7% to 1945-.---.-- 33 38 ||Prov Bk Westphalia 6s, °33) 55 § 
Dusseldorf 7s to 1945_--.-.- 34 39 ||Rbine Westph Elec 7s, 1936] 65312} 5512 
East Prussian Pr. 68, 1953.| <2!4) 441!4)/;Rom Cath Church 6 \s, ‘'46| 58 59lo 


R C Church Welfare 7s, '46| 35 41 
Saarbruecken M Bk 6s, 47) 64 73 
7 


European Mortgage & In 
vestment 7348, 1966---. : 
French Govt. 5s, 1937..| 104 106 
French Nat. Mail SS. 68,°52| 105 106 ||Salvador 7%, 195 
Frankfurt 7s to 1945----- 34 38 ||/Santa Catharina (Brazil) 
German Atl. Cable 78, 1945) 6 57 8%, 1947 
German Building & Land Santander (Colom) 78, 1948; /11 13 
bank 68%, 1948-..-.-.- 4310||S8ao Paulo (Brazil) 68, 1947) /8 10 
Haiti 6% 1983 ‘. 67 72 |\Saxon Public W orks 5% °32 
Hamb-Am Line 64s to °40 521g] 5512||Saxon State Mtge 6s, 1947.| 52 56 
Hanover Harz Water Wks. Siem & Halske deb 6s, 2930) 3.0 | 320 
O%. 1iise ceccsocenne 3812||South Amer Rys6%, 1933.) 45 47 
Housting & Real Imp7s,'46| 49 61 ||Stettin Pub Util 7s, 1946..| 47 50 




















Hungarian Cent Mut 78,°37| /25 30 |/Tucuman City 78, 1951_..| 12 15 
Hungarian Discount & Ex- Vamma Water 548, 1957..| 7212) .-.- 
change Bank 7s, 1963...| 19 22 ||Vesten Elec Ry 7s, 1947.-.| 32 3 
Hungarian Ital Bk 7 4s, '32| £7312} 7712||Wurtenberg 7s to 1945....| 41 45 





J Fiat price. 
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San Francisco Stock Exchange.—Record of transac- 
tions at San Franciseo Stock Exchange, Oct. 29 to No. 4, 


both inclusive, compiled from official sales lists: 


PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
tereceived by cable each day of the past week have been 
































Friday Sales 
as follows: Last |Week's Range) for Range Since Jan. 1. 
Oct.29 Oct.31 Nov.1 Nov.2 Nov.3 Nov.4 Sale | of Prices. | Week. 
1932. 1932. 1932. 1932. 1932. P Stocks— Par.| Price.|Low.  High.| Shares Low. High. 
Francs. Francs. Francs. Francs. Francs. Francs. 

Bank of F-ance ot 10,940 11,200 11,100 Alaska Juneau-----------|------ 11% 11% 100; 8 June} 16% Jan 
Banque de Paris et Pays Bas. --- 1,351 1,390 1,37 Associated Oil----------- 1%| 1% 1% = 7 a= ee = 
Banque d’Union Parisienne- --- 360 373 ie Bank of California-------- 150 | 150 150 ay| 162 an 
tnadion Pea _.. 340 390 += Bond & Share Ltd_-------|------ 1% 1%] 100} 1 June} 4 Aug 
Canal 4-8 “ 15,120 15,415 hone Byron Jackson Co-.------|------ 2% 2% 117 % June 3% Aug 
Cle Distr d'Electricite . 1,955 2,005 1,910  Calamba Sugar----------|------ 9% 10 75} 6 June; 15 Sept 
Cle Generale d’Electricite 1.885 1,950 _.... California Copper--------|------ | 164 Jan % Sept 
Cle 60 61 MEROA Calif-Ore Pow 7% pref----|------ 85% 87% 13} 65 June} 101 Jan 
Ch 415 417 Ae Calif Anwraay eorwnwenonee 9%4 = A Sa a a — i = 

pes Escom 0 Calif Water Serv pref---_--j------ une 
Coty In seared a ae-v4 aot 190 Calif West Sts Life Ins cap} ------ 35% 36 30 =6July| 36% Oct 
Gouvtens. 350 359 .... Caterpillar -.------------ - 7% 8 | 2,232} 4% May| 15 Jan 
Credit Commercial de France-- 639 649 eS Clorox Chemical-.--------|------ 16 16 370} 11% June} 20 Aug 
Credit ye de France 4,530 4,540 4,520 Coast Cos G & E 6% Ist pf|------ 834% 83% 10; 70 June} 96 Jan 
Credit Lyonnais......-....... 1,882 1,920 1,910 ee — ye , “i i “a P = oH fond gt, ~ 

Distribution d’Elect ricite ia Par ¥ ‘ol "980 rown Zeller v t c-------- R une 
Seen bution d Bick = : fe By Be oo oP ree Be 1034 10%| 1601 8% May| 19 Aug 
Energie Electrique du Nord ---- "616 ee Preferred B_----------- 10%| 10 10% 50| 8 June) 19 Aug 
Energie Electrique du Littoral - 926 945  -... Eadorado Ol: Works....--|.-..-- 10% 10% 105| 9% June} 13% Aug 

French Line al 62 60 60 Firemans Fund Insurance| 41 39 0s 41 260} 18 June 
Galeries Lafayette.---.---- ut 80 88 39 First Nat Corp of Portiand) 10%| 10% 10% 30| 8 Mar| 15% Jan 
Pe ii er ana a 720 720 703 Golden State Ltd-.------|---.-- 4% 4% 255} 3% June| 8% Feb 
ee  numeen Ee Gk eo 445 460 460 Hawaiian C & 8 Ltd---.-- 30 30 24| 18% June Jan 
SAlt MED. coneoataonnmie DAY DAY DAY 720 730 720 Hawaiian Pineapple------|------ 34% 3%] 4701) 3% 9% Jan 
Mines de Courrieres.......---- 350 360 350 Honolulu Of] Ltd--------j}------ 9% 10 435 4% May| 14 Aug 
Mines des Lens.......-....- 460 460 450 Jantzen Knitting Mills---- 2 2 2 200 2 Nov 5 Sept 
Nord Ry ee aS ae Ss 1,420 1,430 1,420 Langendorf United Bak B-|------ 1% 1% 400; 1 May| 2. Apr 
I iu os, owewabions 965 965 .... Lesilo Calif Salt.......... 9%| 9% 9% 230| 6% Jan) 11% Sept 
Paris, France..--------------- 1,080 1,070 1,080 LA Gas & Elec pref------ 92 | 90% 92 45| 65 May! 100 Jan 
Pathe —.......... bias 99 Cin = ae See %  %| 3,610 % Jan| 1% Feb 
EE abies > paviinceinhiiondl 1,016 1,060 1,020 NoAmer Oil Cons---.---- 4% 4 4%! 1,120) 2% June} 5% Aug 
RR NS ONETRET 80. 80.60 80.20 Occidental Insurance----_|------ 10% 10% 9| 5% May| 13% Aug 
Rentes 5% 1920.------------- . 119.90 119.30 119.80 Pacific Gas_--...-...---- 27%| 25% 27%) 4,418] 16% June| 36% Feb 
Rentes 4% 1917-......-.----- 93.20 93.10 93.10 On ie we...2..--.-- 23%| 23%, 24%] 3:247| 19% June| 26% Jan 
Rentes 5% 1915.-..-------..- 98.50 97.00 97.10 54% _preferred_-_----.-|------ 20% 21%| 1,963) 17% June| 24% Jan 
Rentes 6% 1020.......<0-...- ae oe a Pacific Lighting 2 ae 37%| 35% 38%] 2,155) 21% May| 46% Aug 
ER cacacceconecee 1,430. 1,420 1,410 6% preferred. ----...- 90 90% 107} 63% May| 95 Jan 
Solas ¢ wee €, Oe C... ocioonwe 1,415 1,462 i am Pac Pub Serv non-vot com}--_-..-- 1 1 442 % May 3% Mar 
7 ae See. ES < scan - a oo ee ae or at a aS i June t* ar 
Societe ocecece 4 430 420 acific Tel..-..--------- une ar 
Societe et ——..-- io 101 99 6% preferred........-.|---.-- 104% 105 280| 85 May| 112 Jan 
Societe Generale Fonciere ------ 175 176 178 fo, ee eee 10 11 519 5 May! 25% Jan 
Societe Lyonnaise_......------ 2,055 2,120 ES ie thy OO) eS a 4 a 500 % Sept 1% Jan 
Societe Marseillaise........--- 610 607 tae Ry Equip & Rity Ist pref--|------ 4% 4% 15 3% July} 11% Jan 
REE SO a epee 15,600 15,400 15,300 Rainier Pulp & Paper----.|------ 6% 6% 100 5% June 9% Jan 
Tubize Artificial Silk, pref_---- 142 i? Cie Ee % % % 966 3% May| 1 July 
Union d’Electricite .....-.-.-- 757 760 760 Too PeeenrTeg......--..|.----- % % 250 4% Jan 1 July 
Union des Mines........--.---- ae 200 200 SJL&Pow7% prpref---| 98%] 98 98% 59| 63 June| 107 Jan 
WG i eiicdwccncdconas 68 72 ALS 3 6% 5% 66% 903 2% Apr 8% Sept 
Sherman Clay prior pref.-| 68 68 68 91; 40 Apr} 70 Oct 
Sierra Pac Elec 6% pref---| 67 67 67 5| 54 July; 76 Feb 
Southern Pacific......_-- 17% ed, =" Py 15% — it — 
* Stand Oil Calif.......---- 5 4 . une 4 8) 
Treasury Money Holdings. Tide Water Assoc Oi 6% pf|---- -- 44) 44 | os git] 20), Fed] 60 Sent 
s ° * : TOI, o cttcea enue 4% 3% 4 af an Sep 
The following compilation, made up from the daily Gov- Union oi: Associates... 9% 3% 10 733 July 4 Sept 
° Union Oil Co of Calif._--- 10% % 4 July 4 Dp 
ernment i era shows the money holdings * ~ ee 2) tig 'txe] 300] 1% Stay] 1335 Bene 

inni i i Western Pipe Steel____--- 9% Ye 9% 30 uly e 

ury at the beginning of business on the first of July, August, vere Five Set-------| 056 a Sx ee ae 








September and October 1932: 















































National Banks.—The following information regarding 
Holdings tn U. 8. Treasurp|Juiy 1 1932.|Aug. 1 1932.|Sept. 1 1932.\0c%. 1 1932. National banks is from the office of the Comptroller of the 
t 3 $ s Currency, Treasury Department: 
Net gold coin and bullion. | 231,654,393] 253,119,628] 252,589,296| 257,122,351 
Net silver coln and builion| 30,822,057] 80,490,334] 29.872,495| 28,030,039 CHARTERS ISSUED. — 
t ee ’ - . , ,’ , , , . 
Ne National oe” 13° the ont oe aed 14°707 448 17°108 386 Oct. 24—The First National Bank of Homestead , Homesteed. Fla. $25,000 
Net Federal Reserve notes} 1,414,160] 6,836,235) 5,840,845} 5,802,600 President, Philip Liberman; Cashier 
Net Fed'l Res. bank notés| 26,298 45,225 71,121 3,455 Oct. 24—First National Bank in Pleasanton, Pleasanton, Tex... 25,000 
Net subsidiary silver... .. 8,491,138 10,033,973 10,078,936 10,991,763 President, S. V. Houston; Cashier, W. W. Harrington. 
Minor coin, &e..-...... e 5,745, 335 5,847,68' 5,981,310 ,321 we Succeed fa First National Bank of Pleasanton, 
easanton, Tex. 
Total cash in Treasury.| 297,012,308) 322,553,245) 321,155,894) *328,904,753 ; The National Bank of Martinsville, Martinsville, Inc__ 50,000 
Less gold reserve fund...| 156,039,038| 186:039.088| 156,039,088| 156,030,088 °°: 26—fhe National Banik of Marte nicr, MR. Wilson a 
Cash balance in Treas'y| 140,973,220] 166,514.157| 165,116,806| 172,865,665 Oct. 28—The Union piatigns) Bonk, of Deo eee. Fa... SOARS 
pd Seen —. Will succeed the First National Bank of Donora and the 
Treasury notes and cer. Union Trust Co. of Donora, Donora, Pa. 
tifieates of indebtedness| 405,648,000] 44,792,000] 242,794,000] 762,981,000 
Dep. in Fed'] Res. bank..| 28,702,209] 80,054,703} 63,408,982) 55,512,223 é aa : 
Dep. National Banks— lion - 17-489.83 Auction Sales.—Among other securities, the following, 
‘0 - U.8.. (778,186) =—_ 7,636,478) = 17,458,216) = =—7,529,709 = mot actually dealt in at the Stock Exchange, were sold at auction 
To credit dieb. officers. 18,324,625} 17,920,794 926, 18,886,978 . ; : ’ 
Cash in Philippine Islands 820,276 880,372 1217099 in New York, Boston, Philadelphia and Buffalo on Wed- 
Deposits in foreign depta. 1,846,294 1,449,164 1,588,368 1,294,049 5 8 
eee ee nesday of this week: 
2 By R. L. Day & Co., Boston: 
et cash in Treasury & Shares. Stocks. $ per Sh.,;Shares. Stocks. $ per Sh. 
Sree iene 604,087,760) 319,247,668| 498,763,048)1,020,286,723 20 M b B i I a M husetts Bonding & Insur- 
Deduct current iiabilities-| 186,890,582] 174;295.805| 160,031,798| '158'167,500 "ance o par's28 ee 15% “ance Co. ae 17 
Litehfield Li onds— Per Cent. 
Available cash balance.! 417,197,178! 144,951,863! 338,731,250! 862,119,223 °g{gg°bfleld Linoplate Co., par | Mie eacon Building Trust be 
: 213 Western & Southern Associates, Ss a re $33 lot 
* Includes Oct. 1, $17,857,557 silver bullion and $5,032,209 minor, &c., coin FR TES ERS $2 lot|$3,000 New York Life Ins. Co. 
not included in statement ‘“‘Stock of Money.” 10 Salisbury Beach Pavilion Co.; policy No. 8,791,732 (at present 
200 Key Largo Associates, Inc., time has an approximate loan 
WY I a a a ORIG - WROTE IN) nncwcinwececcex $200 ‘ot 
By Barnes & Lofland, Philadelphia: 
Commercialaud Miscellameows Mews — sro. soe os gS Per SMa Shares. Socks ver Sh. 
or 0 


21 Milford Trust Co., 
$5,000 bond & Ist mtge. given and 
executed by Samuel Kirpichnik 


$ 
50 Nat. City Bank, New York, par 
_ FOS. cea ee eee 4 


100 Irving Trust Co., 


POL LP OLLI LP PDA PP 





arr 


St. Louis Stock Exchange.—Record of transactions at a See 





























and Botems Kirpichnik, — wife, astm BR ctitans adwnawew aitenae 22% 
: : : to Harry Goehns and Elizabeth emical Bank & Trust Co., 
re Louis Stock Exchange, Oct. 29 to Nov. 4, both in- Somes, his wife, dated Aug. 23 on tan Bes, OOF SIGs dss eenie 34% 
i ie} ; ° 926 and recorded at Philadelphia, Manufacturers Trust Co., New 
clusive, compiled from official sales lists: ie hiten Dek pan ene eee. a ae ee oe ee 97% 
Friday Sales Page 284, &c., payable within 5 20 1040ths Huron Holding Corp_. 65c. 
Last |Week's Range| for Range Since Jan. 1. years with interest at 6% per an- 30 parts Chatham Phenix Corp. 
Sale of Prices. Week. num, and secured upon all that (ctf. of beneficial int.)......---- $7 lot 
Stocks— Par.) Price. |\Low High.| Shares. Low. High. certain 3-story brick messuage or Bonds— Per Cent, 
tenement and lot or piece of $1,000 U. S. Govt. 4th Liberty { 
Brown Shoe preferred. 100 ake bead 106 §=106 5} 102 Aug} 120 Jan ground, situate on the east side Loan 444%, due 1933-38__.___- 103% 
2 ee 81 81 20| 24 July} 3614 Mar of 7th St., at the distance of 195 $500 Sun Paper Mills, Inc., 6% 1st 
Hydraulic Pressed Brick ft. southward from the south side sinking fund, due May 1 1945 
ln, , ee ae 5 50 3% Apr 8 Jan of Fairmount Ave., in the 13th (May 1 1931 and subsequent 
International Shoe pref 100 TM ae 102 102% 10} 99% July| 105 Mar Ward of the City of Philadelphia, coupons attached) -..._..-.._-- lot 
“Tan Stee 25% 26 200} 20% July] 431%4 Jan containing in front or breadth on 3 et ed Trust Co., Riverside, 
Johnson-S.-S. Shoe com__*}______ 19% 1934 5| 12% July} 20 Oct the said 7th St. 20 feet, and ex- Londtkinent>oukhasawesuesene 115% 
Mayer Blanke pref._..100} 65 65 65 45} 40 June| 65 Nov tending of that breadth in length 20 Keystone Telephone Co., $4 
Mo Portland Cem com. 25 5 5 6% 53 5 Novi 15 Feb or depth eastward between preference, no par............. 18 
National Candy com____*/...__. 6 6% 1 3% May 9 Mar . parallel lines at right angles with 30 Arch Loan Association, pref. ' 
Pickrel Wainut com_-___.*/_.____ 75c, 1 515| 75c. Nov 1% Sept the said 7th St. 96 feet 934 inches. (with 30 shares com. as bonus).. 35 
Rice-Stix Dry Goods— Being premises No. 635 N. 7th $1,000 Delaware Valley Utilities 
Ist preferred_______- RET 75 75 50| 70 Marl 75 #$£=Mar St., Philadelphia____......-. $2,800 lot}; Co. 6% Ist lien & Coll. tr. notes, * ~ 
one ia at 3" aT, 4 300 2 July 6 Sept June and Dec., due Dec. 1 1932__ 58 
‘western Bell Tel pref.*| 11314 mer: 14 66; 100 June} 115 Mar i ° 
ait Tinos i ulead cede, A. 6% 50| 4% July] 9% Jan By A. J. Wright & Co., Buffalo: 
Wagner Electric com_..15 5% 6 130 4% July 9% Feb Shates. Stocks. $ per Sh.|Shares. Stocks. Stper Sh. 
10 International Rustless Iron, — |10 Zenda Gold Mines, par $1_____-_ 26c. 





10 Zenda Gold Mines, par $1 
* No par value. 5e. 


par $1 
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By Adrian H. Muller & Son 


Shares. Stocks $ per Sh. 
10 Citizens’ Hotel Co. of Superior, 

Superior, Wis., pref., par $100__$3 lot 
200 Knudsen Motor Corp., pretf.; 


and 200 common_____________-_ 's7 lot 
221 126-200 Corporation Securities 
of Chicago, no par___________- $10 lot 


100 Intercontinents Power Co. $7 
pref., with warrants, no par_-_--$13 lot 
20 Ninety Grand Avenue Brooklyn 
Corp. common, no par__-__-- $5,000 lot 
= = Realty Corp. common, 
— 600 lot 


PTE 2c ae Ea 1,000 lot 
42" Whitehill Engineers Corp. ae 
 _ -£ 2c eee $7 lot 
47 W. & A. Fletcher Co., par $100_$15 lot 
100 Allied Tobacco Co., pref., 
ds A RE a $500 lot 
2,700 960 Fifth Avenue Corp., with- 
out recourse and subject to long- 
term lease to be assumed by pur- 


Financial Chronicle 


, New York: 


Shares. Stocks. $ per Sh. 
3,200 Stein Cosmetics Co., Inc., 
common, no par__________._- $900 lot 


100 Federal Mining & Smelting Co. 
common, par $100____________- 
500 Theodore M. Lay, Inc., 
par $100 $75 lot 
127 2-18 Middlesex Farms & Dev. 
GOs SRG, SEE ON os was $50 lot 
Interest of late James G. Oxnard 
Estate in $1,600 due by Adeline 
Factory Co., Ltd., with interest 


for money loaned______._____-_ $15 lot 
Bonds— Per Cent 
$247,000 Ist mtge. 20-yr. 514 % gold 


bonds of Public Utilities Consoli- 


dated Corp., series of 1948, with 
Mar. 1 1933 & sub. coupons 
tc, A PS rE ae $100,000 lot 


$150,000 10-yr. 6% sec. conv. gold 
bonds of Public Utilities Consoli- 
dated Corp., series of 1938, with 





Sept. 1 1932 & sub. coupons at- 








GE SS ioe eun ase pwede 3200 loti tached .. 2.5.5.2... eee $15,000 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 


current week. Then we follow with a second table, 


in 


which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
panna ig ~~ oes ae Sc ag gaa a og Nov. 22} Holders of rec. Nov. 11 
ve y. (special gu. (qu.)_. . - 1) Holders of . Nov. 1 
Cuba RR., 6% pref. div. omitted. “ini 24 ’ 
Northern RR. of N. J.,4% guar. (qu.)-- 1 Dec. 1) Holders of rec. Nov. 19 
Piedmont & Northern—Common divide|nd omi/tted. 
Pitts. Bessemer & L. E., pref. (s.-a.)_--| $14% |Dee. 1] Holders of rec. Nov. 15 
Richmond Fredericksburg & Potomac— 
2 Se |!) Ae Se eee $314|Nov. 1| Holders of rec. Oct. 31 

re GR ee ee ee $3 |Nov. 1) Holders of rec. Oct. 31 

West Jersey & Seashore, 6% spec gtd(s-a) 14%|Dec. 1] Holders of rec. Nov. 15 
Public Utilities. 
American Water Works & Elec. Co., Inc. 

of Del., $6 Ist preferred (quar.) ------ $1% |Jan. 2) Holders of rec. Dec. 9 
Androscoggin Elec., pref. (quar.)_.._-- $144|Nov. 1) Holders of rec. Oct. 28 
Associated Gas & Elec., $4 pref. dividend) passed 
Baton Rouge Electric, '$6 pref. (quar)_._| $11!¢/Dec. 1] Holders of rec. Nov. 15 
Cent. Ark. Pub. Serv. Corp., pref. (qu.)-_ 1% |Dec. 1| Holders of rec. Nov. 15a 
Central Mississippi Valley Electric Prop., 

6% preferred (quar.).---.---------- 1 Dec. 1] Holders of rec. Nov. 15 
Chester Water Service, 35% pref. (quar.)} $1% |Nov. 15} Holders of ree. Nov. 5 
Dayton Pow. & Lt. 6% pref. (mthly)--| 50c.|Dec. 1] Holders of rec. Nov. 19 
Derby Gas & Elec., 7% pref. (quar.)-_- 1%|Nov. 1) Hodlers of rec. Oct. 20 

$614 preferred (quar. ) a i ae ai $1%|Nov. 1) Holders of rec. Oct. 20 
Eastern Shore Public Service Co., $6%4 

Ss Sd can sacewene $1% |Dec. 1) Holders of rec. Nov. 10 

oe. preferrea (quer.)....-.-.--...-..- $144 |Dec. 1) Holders of rec. Nov. 10 
Eastern Utilities Associates, com. (qu.)- 50c.| Nov. 15| Holders of rec. Oct. 28 
dEdison Elec. Illum. Co., com. (quar.)- 75c.|Nov. 1| Holders of rec. Oct. 28 

4 ERR iS Se eee aS 20c.|Nov. 1| Holders of rec. Oct. 28 
E] Paso Elec. Co., 7% pref. A (quar.)--- 1% Jan. 16| Holders of rec. Dec. 30 

6% preferred (quar.).....---.--.---. 1% |Jan. 16| Holders of rec. Dec. 30 
Empire & Bay State Telep., 4% gid (qu.) 1 |Dec. 1} Holders of rec. Nov. 20 
Empire Gas & Elec., 6% pref. A (quar.) 1%|Dec. 1) Holders of rec. Oct. 31 

7% preferred C (quar.) A SERS. BREE 1%|Dec. 1| Holders of ree. Oct. 31 

% preferred D (quar.)_----------- 144|Dec. 1} Holders of rec. Oct. 31 
Federal Light & Traction Co., pref. (qu.)| $144 |Dee. 1] Holders of rec. Nov. 15a 
Florida Power Corp., 7% pref. (quar.)_-| 8744¢.|Dec. 1] Holders of rec. Nov. 10 

Preferred A (quar.).--.--_.-------- $1%4|Dec. 1) Holders of rec. Nov. 10 
Georgia Pow. & Light Co., $6 pref. (qu.)| $114|Nov.15| Holders of rec. Nov. 2 
Green Mountain Pow., $6 pref. (quar.)-| $1% - 1| Holders of rec. Nov. 15 
Gulf State Utilities Co., $6 pref. (qu.)--| $1'%|Dec. 1| Holders of rec. Dec. 15 

$54 preferred (quar.)_....._.------ $1%%|Dec. 1| Holders of rec. Dec. 15 
Ironwd & Lessemer Ry. & Lt. pref. (qu.)} $134/Dec. 1} Holders of rec. Nov. 15 
Keokuk Electric, 6% pref. (quar.)_-___- 1%|Nov. 15| Holders of rec. Nov. 10 
Lake Superior Dist. Pow. 7% pref. (qu.) 1%|Dec. 1) Holders of rec. Nov. 15 

6% preferred (quar.).-.._.---------.- 1%|Dec. 1) Holders of rec. Nov. 15 
Lexington Water, 7% pref. (quar.)-_-_-- 1%|Dec. 1] Holders of rec. Nov. 21 
Nebraska Power Co., 7% pref. (quar.)_- 1%|Dec. 1| Holders of rec. Nov. 14 

6% preterred (auar.)....<..<.-0---- 1%|Dec. 1| Holders of rec. Nov. 14 
New Rochelle Water, 7°% pref. (quar.) - - 1%|Dec. 1| Holders of rec. Nov. 21 
Nova Scotia L. & P. Co., Ltd., pfd. (qu.) 14%|Dec. 1] Holders of rec. Nov. 15 
Ohio Public Service Co., 7% pf. (mthly.)|58 1-3e;/Dee. 1| Hoiders of rec. Nov. 15 

6% preferrei (monthiy)--.---------- 50c.|Dec. 1} Holders of rec. Nov. 15 

5% preferred (monthly) ------------ 412-3c)/Dec. 1) Holders of rec. Nov. 15 
Penn State Water Corp., $7 pref (quar.)| $1% |Dec. 1! Holders of rec. Nov. 21 
Phila. Germantown & Norristown RR. 

Py”, petal te US Cap Set pea $1% |Dec. 5) Holders of rec. Nov. 19 
Pittsburgh Suburban Water Service Co., 

$544 preferred (quar.)-..----------- $1% |Nov. 15) Holders of rec. Nov. 5 
Pub. Serv. Co. of Colo., 7% pf. (mthly.)|58 1-3e}/Dee. 1) Holders of rec. Nov. 15 

6% preferred (monthly) ------------ Dec. 1) Holders of rec. Nov. 15 

ee en aane Varnes ncatent 412-3c!Dee. 1} Holders of ree. Nov. 15 
Rochester Gas & Elec., 7% pref. B (qu.)- 1% |Dee. 1| Holders of rec. Oct. 28 

6% preferred C (quar.)..-----------| 1% |Dec. 1)| Holders of rec. Oct. 28 

6% preferred D (quar.)_------------ 1% |Dec. 1| Holders of rec. Oct. 28 
Savannah Elec. & Pow., class A (quar.).. $2 ey, Ul ee ee 

ee ee ee es Se ee ee ee 

I a ne _. i SI EA eee 

= 'y K "3 Sp aera FO US, SE ere eee 
Sioux City Gas & Elec. Co., pref. (qu.)--| $1% |Nov. 10) Holders of rec. Oct. 31 
Southern California Edison Co. , Ltd.— | 

7% preferred A (quar.)_..---------- 1% |Dec. 15| Holders of rec. Nov. 20 

6% preferred B (quar.)_...---_--_-- 1% |Dee. 15| Holders of ree. Nov. 20 
Syracuse Lighting Co., Inc.,8% pf. (qu.)| 2 Nov. 15| Holders of rec. Oct. 31 

64% preferred (quar.)_._---------- 1% |Nov. 15| Holders of rec. Oct. 31 

6% peeterred (quer.)...-<---<<<<<~- 1% |Nov. 15| Holders of rec. Oct. 31 
Toledo Edison Co., 7% pref. (mthly.)_5|8 1-3c.| Dec. 1| Holders of rec. Nov. 15 

6% preferred (monthly) -_..._------- 50c.| Dec. 1| Holders of rec. Nov. 15 

5% preferred (monthly) - - - - - ...4|1 2-3c.|;Dee. 1| Holders of rec. Nov. 15 
Washington Ry. & El. Co. com. (qu.)_--| $1%4 |Dee. 1| Holders of rec. Nov. 18 

2 Sse eee ae $1% |Dec. 1) Holders of rec. Nov. 18 
Williamsport Water, $6 pref. (quar.)__..| 314% |Dee. 1| Holders of rec. Nov. 21 
Winchedon Elect. & Pow. Co. (quar.)_ -| $2 \Oct. 31| Holders of rec. Oct. 20 

Miscellaneous. | 
Affiliated Products, Inc., com. (quar.)__|13 1-3e/Dec. 1) Holders of rec. Nov. 18 
American Arch Co. (quar. ® 25c.|Dec. 1) Holders of rec. Nov. 18 
American Radiator & Standard Sanitary’ | 

....... 4g. ee era $1%|Dec. 1| Holders of rec. Nov. 15 
Associated National Shares, series A_ eS ee Se 
Austin Motors, Ltd.- 

Amer. dep. receipts 1 for ord. reg..-..-- 29.86c|Nov. 7| Holders of rec. Sept. 30 
Bandini Petroleum (mthly)_-..--.___- 5c.|Nov. 20; Holders of rec. Oct. 31 
Belding, Corticelli, Ltd., pref. (quar.)-___ 144|Dee. 15) Holders of rec. Nov. 30 
Birmingham Mtege., 7%, pref. (quar.)__| 87'4c¢.\Oct. 1) Holders of rec. Sept. 25 
Blue Ribbon Corp., Ltd., 614% pf. (qr.)| 250c.;Nov. 1| Holders of rec. Oct. 28 
Borg-Warner Corp., pref. (quar.)_-.__- $1% |Jan. 2| Holders of rec. Dec. 15 
Brach (C. J.) & Sons, com. (quar.)____- 10c.|Dec. 1) Holders of rec. Nov. 10 
Brown Shoe Co., com. (quar.)-------- 75¢c.|Dec. 1) Holders of rec. Noy. 21 
Burroughs Adding Mach. Co. (quar.) - 10¢. \Dec. 5| Holders of rec. Noy. 10 

Cabot Mfg. (quar.)__--_. pa Nov. 15| Holders of rec. Nov. 3 





3 


115 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Canada Bread Co., Ltd., 7% pref. B—Dliv. actijion defejrred. 
Canadian Oil Co., Ltd., com. (quar.)-.. 2 Nov. 15} Holders of rec. Nov. 1 

PEMNOR AGUS 6 46S e ca nudanes $2 j|Jan. 2} Holders of rec. Dec. 20 
Canadian Wineries, Ltd.—Com. div. pjassed. 

Chase (A. W., Ltd., 6% at (quar.).--| $1 Nov. 10} Holders of ree. Oct. 31 
Chrysler Corp., com. of ae 25c.|Dec. 31) Holders of rec. Dec. 1 
City Ice & Fuel, com. (quar.)........ 50c.| Nov. 30} Holders of rec. Nov. 15 

WENGE (ONE) 6 66h ick ce snivan $154 |Dec. 1] Holders of rec. Nov. 15 
Cleveland Quarries, com. (quar.)_.._.-- 10c.|Dec. 1} Holders of rec. Nov. 15 
Consolidated Diversified Standard Sec., 

Ltdi, Ist pref. (initial)............. 25c.|Dec. 1| Holders of rec. Nov. 1 
Cosmos Imperial Milk, 7% pref. (quar.) -| 874c.|Nov. 15| Holders of rec. Oct. 3 
Crown Cork & Seal Co., Inc., pf. (qu.).- 68c.|Dec. 15| Holders of rec. Nov. 30 
Crum & Foster Ins., A&B (quar.)__- 10c.|Nov. 30} Holders of rec. Nov. 19 

7% preferred (quar.) ee EE aa aes 1% |Nov. 30} Holders of rec. Nov. 19 
Cumberl’d Pipe Line Co.,Inc.(liquidat’n)| $214|Dec. 15} Nov. 30 to Dec. 20 
Cushman’s Sons, Inc., com. (quar.)_-_- .|Dec. 1] Holders of rec. Nov. 15 

$8 preferred (quar.).....--.-..----- $2 |Dec. 1] Holders of rec. Nov. 15 

Jo BROGNTEG (HERE . oo... on ccicccoe 1%|Deec. 1] Holders of rec. Nov. 15 
Diamond Ice & Coal (quar.)....-....- $134 |Nov. 1| Holders of rec. Oct. 26 
Drug, Ine., com: Gamer.de. oc... kk $1 ec. 1| Holders of rec. Nov. 15a 
Employers’ Reinsurance Corp. (quar.)-- 40c.|Nov. 15} Holders of rec. Oct. 31 
Financial Institution, $6 pref. (quar.)_-.| $114|Nov. 1] Holders of rec. Oct. 20 
Firestone Tire & Rubber, pref. (quar.)_| $114 Dec. 1] Holders of rec. Nov. 15 
Dae COO Ceri ohh tdenss $1.20 |Nov. 18} Holders of rec. Nov. 11 
Fitz Simons & Connell Dredge & Dock 

Co. (quar dic... aia 25c.|Dec. 1} Holders of rec. Nov. 19 
Gardner Royalties Co., “‘Ltd., “class A__- 12%c.|Nov. 1} Holders of rec. Oct. 20 
General Motors Corp., com. (quar. )..--] 25e.)/Dec. 12} Holders of rec. Nov. 11 

$5 preferred (quar.)_._._.......---- $1144|Feb. 1) Holders of rec. Jan. 9 
Grand Rapids Varnish Corp. (quar.)..| 7c. . 31) Holders of rec. Dec. 
Great Atlantic & Pacific Tea Co. of 

America (Md.) 

Cees ON-98 od sk eek eck $1%|Dec. 1) Holders of rec. Nov. 4 

Extra ase caNI ath a te a a ee 25c.|Dec. 1| Holders of rec. Nov. 4 

% preferred (quar.).-.-.......-.-- 1%|Dec. 1| Holders of rec. Nov. 11 
Hamilton Finance, Inc. (quar.)__._-_-- 25c.|Nov. 15} Holders of rec. Oct. 31 
Hamilton Loan Soc., Inc. 8% pf. (qr.)-- 20c.|Nov. 15} Holders of rec. Oct. 31 

WEN rs s Ot AG ado a sae 7 %c.|Nov. 15| Holders of rec. Oct. 31 
Hancock Oil of Cal.(Del.), cl. A & B (qr.) 10e.;|Dec. 1] Holders of rec. Nov. 15 
Homestake Mining Co. (monthly) oe acdiakial 75c.|Nov. 25} Holders of rec. Nov. 19 
Hooven & Allison, pref. (quar.)_____- $134 |Dec. 1] Holders of rec. Nov. 15 
Imperial Oil Co., Ltd. (quar.)._._____- 112\%|Dec. 1| Holders of rec. Nov. 15 
Jantzen Knitting Mills, 7% pref. (quar.) 1%|Dec. 1| Holders of rec. Nov. 25 
Kroger Grocery & Baking, 6% pref. (qr.) 1%|Jan. 2} Holders of rec. Dec. 20 

7% preferred (quar.)_.......______- 1%|Feb. 1] Holders of rec. Jan. 20 
Lindsay (C. W.) & Co., Ltd., pref. (qu.)_| $154 |Dec. 1} Holders of rec. Nov. 15 
Loblaw Groceterias class A & B (quar.)-_ 20c./Dec. 1| Holders of rec. Nov. 12 

Class A & B (extra)..-............. 20c.;|Dec. 1) Holders of rec. Nov. 12 
Ludlow Mfg. Assoc. (quar.)__.._____. $1% |Dec. 1] Holders of rec. Nov. 5 
MacKinnon Steel Corp. 7% Ist pf. (qu.)| 1% |Nov. 1] Holders of rec. Oct. 28 
Mallory Hat Co., pref. (quar Wes oseon ae 1% |Nov. 1] Holders of rec. Oct. 25 
ee eee 1 Nov. 7] Holders of rec. Nov. 5 
May Dept. Stores, com. (quar.)______- 25c.;|Dec. 1} Holders of rec. Nov. 15 
McColl Frontenac Oil (quar.)------..-- 15c.|Dec. 15} Holders of rec. Nov. 15 
Metro Goldwyn Picts. Corp. pf. (qu.)_-.| 1% |Dec. 15) Holders of rec. Nov. 25 
Metropolitan Storage Whse., com. (qu.)| 75c.|Noy. 1| Holders of rec. Oct. 20 
Moore (Wm.) Dry Goods Co. (quar.)_-_| $2 Jan. 1| Holders of rec. Jan. 1 
Muirheads Cafeterias, Ltd., pref.—Div. |passed|. 

Nashua Gummed & Ctd. Paper Co. (qu.) 50c.| Nov. 15} Holders of rec. Nov. 7 
Nat. Bond & Share Corp. cap. stk. (qu.)_ 25c.|Dee. 15} Holders of rec. Nov. 30 
National Life & Accident Insurance 

(Nashville, Tenn.) (quar.)_.____---- 40c.;|Dec. 1] Holders of rec. Nov. 19 
New England Grain Prod. Co. _-_------ 26c.|Nov. 1] Holders of rec. Oct. 25 
Northern Pipe Line Co., cap. stk. (qu.) 25c.|Jan. 2| Holders of rec. Dec. 16 
Oahu Sugar Co.. Ltd. (mth ere 5c.|Nov. 15| Holders of rec. Nov. 6 
Onomea Sugar Co. (monthly) -_-.---__-- 20c.|Nov. 20} Holders of rec. Nov. 10 
Petroleum Oil & Gas Co., Ltd._______- 1c.|Dec. 20| Holders of rec. Dec. 1 
Pillsbury Flour Mills, Inc., com. (quar.) 15¢c.|Dec. 1] Holders of rec. Nov. 15 
Purity Bakeries Corp. (quar.)__-____-- 25c.|Dec. 1| Holders of rec. Nov. 15 
Rolland Paper Co., Ltd., cum. pf. (qu.)| $144 |Dec. 1] Holders of rec. Nov. 15 
St. Louis Car Co. pref. (quar.)__.____-_- 3 ee 
San Carlos Milling (mthly)_--....__-- 20c.|Nov. 15| Holders of rec. Nov. 7 
Second Investors Corp. (R. I.)— 

4... 2.) Sf eee 75c.|Dec. 1| Holders of rec. Nov. 11 
Siscoe Gold Mines. Ltd.__..________-- 3c.|Dec. 15| Holders of rec. Nov. 30 
Socony-Vacuum Corp., cap. stk. (qu.)-- 10c.|Dec. 15} Holders of rec. Nov. 184 
Stand. Coosa Thatcher Co. 7% pf. (qu.)-| 134 |Jan. 15) Holders of rec. Jan. 15 
Standard Oil Co. of Calif. (quar.)------ 50c.|Dec. 15} Holders of rec. Nov. 15 
Standard Oil of Ind. (quar.)_-._._---- 25c.|Dec. 15} Holders of rec. Nov. 15 
Standard Oil Co. of Nebraska (quar.)- -- 25c.|Dec. 20) Holders of rec. Nov. 26 
Standard Oil Co., Ine., N. J.— 

Capital ($25 par) (quar.)_...-.------ 25c.|Dec. 15) Holders of rec. Nov. 15 

Capital stock ($25 par) (extra)__-_---- 25c.|Dec. 15) Holders of rec. Nov. 15 

Capital stock ($100 par) (quar.)_-_--~-- $1 Dec. 15| Holders of rec. Nov. 15 

Capital stock ($100 par) (extra) -_-_--- $1 Dec. 15| Holders of rec. Nov. 15 
Stromberg-Carlson Telep. Mfg.. pf. (qu.)} 15 |Dec. 1) Holders of rec. Nov. 21 
Superior Portl. Cem. Co. co. A(mthly.). |27 44e.|Dee. 1| Holders of rec. Nov. 23 
Timken Detroit Axle Co., pref. (quar.).-| $124 |Dec. 1] Holders of rec. Nov. 19 
Trunz Pork Stores, Inc., com. (quar.)-_-_- 25c.|Nov. 10} Holders of rec. Nov. 3 
Trustee Standard Utility Shares -----_-- SRN, FP cavennciivndatastauee 
Underwriters Finance Co., Inc.—7% prief. div|. Dassed|. 

Union Tank Car Co., cap. stock (quar.)-_ 35c.|Dec. 1) Holders of rec. Nov. 15 
United Aircraft & Transport, (quar.) --- 75¢c.\Jan. 1| Holdes of ec. Dec. 10 
United Milk Crate Corp., class A (quar.) 50c.|Dee. 1) Holdes of ec. Nov. 11 
Utica & Mohawk Cotton Mills, com.(qu) 50c.|Nov. 15| Holders of rec. Nov. 7 
Waitt & Bond, Inc. cl. A (quar.)_----- 50c.|Dec. 1) Holders of rec. Nov. 15 
Watab Paper Co.. pref. (quar.)___---- $2 Nov. 15} Holders of rec. Nov. 15 
Whitman (Wm.) Co., Inc., pref. (qu.)_| 21% |Dec. 15} Holders of rec. Dec. 1 
Worcester Salt Co., pref.____._.___-- $1% |Nov. 15' Holders of rec. Nov. 4 





and not yet paid. 


Below we give the dividends announced in previous weeks 
This list does not include dividends an- 
nounced this week, these being given in the preceding table. 




















Per When Books Closed, 
Name of Company 7ent | Payable. Days Inchustoe, 
Railroads (Steam) 

‘qm 6 Savannab RR. (ea) ......-- B06 108, «Ol cadecnemdcuveecseen aaa 

eee ee a ok taawiee Dee ieee: DQiusneeshuhdoteoccncoshao 
came &Ohte Rv Co. pref. (g.-a. | 3% |Jan. 1| Holders of rec. Dec. 8 
Delaware & Hudson Co. (quar.)_....--- $11% |Dec. 20| Holders of rec. Nov. 26 

Hudson & Manhattan, com., (8.-a.)..-.| $144 |Dec. 1) Holders of rec. Nov. 15a 
Norfolk & Western Ry., com. (quar.)...| $2 Dec. 19| Holders of rec. Nov. 30 
Adi. preferred (GUGP.) cc ccccccccecs $1 Nov. 19) Holders of rec. Oct. 31 
Ontario & Quebec (s.-a.)-.-.-.-.------ $3 Dec. 1} Holders of rec. Nov. 1 
SRE RR A Re eae = 2% |Deec. 1)| Holders of rec. Nov. 1 
Pitts. Bess. & Lake Erie, pref. (s.-a.)_.-| $144 |Dec. 1} Holders of rec. Nov. 15 
Pittsbg Ft. Wayne & Chic., com. (qu.)-.| 1% |Jan. 2) Holders of rec. Dec. 10 
Pe GO Sc ocd connanenoneudn 1% |Jan. 2| Holders of rec. Dee .10 
Reading Co., common (quar.).......-. 25e.| Nov. 10! Holders of rec, «ct. 13 
let preferred (GUAT.) ..cccaccccnccce 50c.|Dec. 8| Holders of rec. Nov. 17 
United New Jersey RR. & Canal Co.(qu)| $244 |Jan. 10} Holders of rec. Dec. 20 

Public Utilities. 

Allentown Bethlehem Gas, 7% pf. (qu.)_| 87'4c.|Nov. 10; Holders of rec. Oct. 31 
Brooklyn Edison Co. (quar.).......--- 32 Dec. 1) Holders of rec. Nov. 9 
Brooklyn Union Gas Co. (quar.)__.._-- $144 |Jan. 3) Holders of rec. Dec. 1 
California Water Service 6% pref. (qu.)- 1% |Nov. 15) Holders of rec. Oct. 31 
Canadian Hydro-Electric 6% 1st pf.(qu.)| #144 |dDec. || Holders of rec. Nov. 1 
Cedar Rapids Mfg. & Power (quar.)-_-..- 75c.| Nov. 15) Holders of ree. Oct. 31 
Central Vermont Pub. Serv., pref. (qu.)_| $14 |Nov.15| Holders of rec. Oct. 31 
Cleveland Elec. Illum. Co, pref. (quar.).| $14 |Dec. 1/| Holders of rec. Nov. 15 
Columbia Gas & Elec. Corp., com. (qu.).| J 25c.| Nov. 15} Holders of rec. Oct. 20 
6% series A preferred (quar.).......-. 1% |Nov. 15) Holders of rec. Oct. 20 
5% series No. 14 pref. (quar.)_.....-. 14% |Nov. 15) Holders of rec. Oct. 20 
5% eonv. preferred (quar.) ........-- 1% |Nov.15| Holders of rec. Oct. 20 
































3116 Financial Chronicle Nov. 5 1932 
Closea 
Per | When Books Closed. Per | When Books 
Name of Company. Cent. | Payable. Days Inclusive. Pe Name of Company. Cent. | Payable. Days Inclusive. 
‘uded) Miscellaneous (Continued) . 
tL ms 
Commonwealth Utliies, pret C (qu.)_| $1% |Dee. 1| Holders of ree. Nov.15 | Canfield Oil Co., 7% preferred (quar.) - 1% Dec. 31; Holders of rec. Dec. 20 
Concord Gas Co. pref. (quar.)--.------ $1% |Nov.15| Holders of rec. Oct. 31 Cater SIRTEEE . inn so ioncmnnwns a a a: = _— res —~ - 
Connecticut Lt. & Pow., 744 pf. (qu.)-| 1%|Dee. 1| Holders of ree. Nov. 15 | Centrifugal Pipe (quar.)-------------- ’ : Holders of rec. Nov. 19 
N 15 Cent Ribbon Mills, pref. (quar.)..--| $134 |Dec. 1 olders 
Ms de. Bee ty. & Lishting Oo. —_— ged ede ¢ eu ee thin ak De, oon. ots... 15c.|Nov. 15| Holders of ree. Nov. 1 
Oe aa preferred a baong Suveesch 1.1234|Nov. 15) Holders of rec. Oct. 31 Champion Hardware Co. (quar.)..----- ete a | ne pe - _ — . 
Consolidated Gas of N. Y., com. (quar.)| $1 Dec. 15] Holders of rec. Nov. 9 Chartered Investors, $5 pref. (quar.).-- rt 4 r a a] gees of = ll a os 
Consumers Power Co. $5 pref. (quar.)---| $14 |Jan. 3) Holders of ree. Dec. 15 Chicago Transfer & Clearing, pf. (qu.)-- “ Deo ilaHolders of an Wee is 
6% preferred (quar.)---- 1% |Jan. 3) Holders of rec. a . ee ee eee J 7 a " 
6.6% preferred (quar.)-.------------ 1.65)Jan. 3) Holders ea ao ae — ee ote __.| 436 |gan. 1| Holders of ree. Dec. 10 
aa le mnt (monthty) Se a hitedeonn ‘soe De. t Holders Of ree, Nov. 15 | Commoreial Solvents Corp., com. (e-8.)| _30c.|Dec. 31| Holders of rec. Nov. 21 
6% preterred (monthly) ......+--..+- 50c.|Jan. 3) Holders of ree. Dec. 15 Community State Corp., cl. ag nia ree one ” Lap nae - > naa rf 
6.6% preterred (monthly) -------.---- 55¢e.|Dec. 1| Holders of rec. Nov. 15 Consolidated Cigar Corp.. pref. (quar.) i cee sit Geatee a _ a 
saan bane Gor, 14 fC an.— Wate lattes oer eaten Sonal dees Oll. 8% pref. (quar.)----- h50e Nov. 15] Holders of rec. Oct “31 
y clectric Corp., Ltd., of Can.— --- qas0¥ - - ws 
ae re 5 eee. A ciation aad ep u7 4%c.\Nov. 15| Holders of rec. Nov. 4 Continental Can Co., Inc., com. (quar.) - og sa Se Lye eee P = — a” 
Hackensack Water Co., com. (s.-a.)_.--|  75c¢.)Dec. 1] Holders of rec. Nov.16 | Cord Rubber, $8 part. pref---.------- a Dec. . Holders of rec. Nov. 19 
Havana Elec. & Utilities Co.— f Corno Mills, common (quar.) - 4 ie ‘icnmamaedl e a oe ial ae = — ‘ a 
6% cum, Ist preferred (quar.)---.---- 75c.|Nov. 15| Holders of rec. Oct. 22 Cresson Consolidated Gold Mining---- a ee: orl Halden of oy ae = 
Illuminating & Power Securities Corp.— Crum & Forster, 8% pref. (quar.)----- xs — cot aeeeiee or -* ea : 
Cees CN 6 ose Sa cacce 75¢.|Nov. 10] Holders of rec. Oct. 31 Cuneo Press, Inc., pref. (quar.)-.--~--- % Dec. 1\ Hold | om Wee. ts 
rye, Sf) 1% |Nov.15| Holders of rec. Oct. 31 Deere & Co., pref., new (quar.)_-_..--- fon — ; pe ne . - ntl hy 
Kansas City Power & Lt. Co.— Preferred, old (quar.)-.-..---------- 25e. coat ; soidews r oe aoe’ aE 
First pref. class B (quar.)....------- $1% |Jan. 1) Holders of rec. Dec. 14 | Diamond Match Co. (quar.)----------- c.| Dec. — : 2 i. 
Kansas Pow. & Lt. Co. 7% pref. (quar.)- 1% |Jan. 2] Holders of rec. Dec. 14 Dictaphone Corp., pref. (quar.)_..-.--- $2 ‘i Dec. 1 olders of rec. Nov : 
6% preferred (quar.)......--------- 1% |Jan. 1] Holders of rec. Dec. 14 Distributors Group, Inc., com. (quar.) -- nt . — S rec. a PS 
Kentucky Util. Co. prior $3 % pf. (qu.)--| 8744c|Nov. 19| Holders of rec. Nov. 1 Doctor Pepper Co. (quar.)------------ Oe Mon. 15 9 wa < -_ ee 
Lincoln Tel. & Tel. 6% pref. A (quar.)..| 134 |Nov. 10| Holders of rec. Oct. 31 Dominion Bridge, Ltd. (quar.) --------- oe. fey. tah eae : 7 
TIDUS on oo occas ose stwcenecedera<- 25c.| Nov. - — . rec. = = “~~ ory oon a par stock (quar.)- fan “sp a — = = nee : 
Cc % pt. 6 1 Nov. olders of rec. 4. eferre: Ji aS 4 \- . . ° 
Louisville Gas & El. row ts B (quar. 43%e Dec. 24) Holders of rec. Nov.30 | Eastern Theatres. Ltd.. com. (quar.)--- 50¢.|Dec. 1) Holders of rec. Oct. 3 
Luzerne Co. Gas & El. $7 1st pf. (qu.)--| $124 |Nov. 15) Holders of rec. Oct. 31 Electric Ferries, 8% pref. (quar.) ------ $2 Nov. 25] Holders of rec. Oct. 25 
$6 1st pref. (quar.).__.-_-.---._---- $1% |Nov. 15) Holders of ree. Oct. 31 Ever Ready Co. (Great Britain), Ltd.— 10 |wov. 30! Hols gee are 
semevine Telep. Co. a ae - 37 4e| Nov. 15] Holders of rec. Oct. 31 Te ner ” cao pa “ont : ee “ -. ool 4 
"ir ceehanes Gatien. 2 REE ey 1% |Dec. 1) Holders of rec. Nov. 15 Ewa Plantation Co. (quar.)..--------- pore seve " seater pe rec. sev, 3 
Milwaukee Gas Light Co. 7% pf. (qu.)--| 1% |Dec. 1| Holders of rec. Nov. 25 Faber, Coe & Gregg, pref. (quar.)--.---- -~ ch ; pone . rec. - 1 
Monmouth Cons. Water Co. 7% pf.(qu.)| 1% |Nov.15| Holders of rec. Nov. 1 Faultless Rubber Co., com. (quar.)---- : a ‘ olders | rec. or e is 
Montreal Lt. Ht. & Pr. Co., pref. (qu.)| $2 Nov. 15} Holders of rec. Oct. 31 Food Mach. Corp., $64 pref. gonna 50c.| Nov. 15} Holders of rec. Nov. : 
Mutua! Telep., Hawaii (monthly) - - - - - - 8c.) Nov. 21} Holders of rec. Nov. 10 _ $634 preferred (monthly). -.----.--- $1 a + Holders pe rec. Des, ° 
National Pow. & Lt., com. (quar.)---.-- 25c.| Dec. Holders of rec. Nov. 12 Freeport. Texas (quer.).......-.....-- 50c.| Dec. Holders of rec. Nov. 1£ 
New York Steam Corp. com. (quar.).---| 65c.|Dec. 1| Holders of rec. Nov.15 | Geist (C.H.) Co., Inc.,6% pref. (qu.)--| 14 |Dec. 1| Holders of rec. Nov. & 
North American Edison Co. pref. (qu.)-.| $1144 |Dec. 1| Holders of rec. Nov. 15 General Cigar Co.. pref. (quar.)_..---- 1% |Dec. 1| Holders of rec. Nov. 23 
Pacific Gas & El., 6% pret. (quar.)----- 37 4c.| Nov. 15| Holders of rec. Oct. 31 General Outdoor Adver., pref. (quar.)__| $134 |Nov. 15] Holders of rec. Nov. s 
5% preferred (quar.)..-.-.--.------ 34%c.|Nov. 15} Holders of rec. Oct. 31 Gorham Mfg. Co., com. (quar.)_.....-- 25c. Dec. 1| Holders of rec. Nov. 15 
Pacific Lighting Corp., com. (quar.) - -- - 75c.| Nov. 15| Holders of rec. Oct. 20 Gottfried Baking Co., Inc., cl. A (quar.) 75c.|Jan1’33| Holders of rec. Dec. 4 
Peninsular Telephone com. (quar.)--.-.-. 35e.' Jan i} Holders of rec. Dec. 15 Eh ORS ay om. ; Holders of rec. Mar. 3 
7% preferred (quar.)...-..--.------ 1% Nov. 15| Holders of rec. Nov. & CRIES... once ch annancddee 5c. July ; Holders of rec. June : 
7% preferred (quar.)......-.------- 1% \Feb. 15) Holders of rec. Feb. 5 2 ee 2 Re ee ee og Oct. Holders of rec. Sept. 20 
Pennsylvania Power Co.$6.60 pf.(mthly) 55c.|Dec. 1] Holders of rec. Nov. 19 SS ee nr nen % \|Jan. 2) Holders of rec. Dec. 20 
$6 preferred (quar.)_.....-...----.- 1% |Dec. 1) Holders of rec. Nov.19 | Grace(W.R.) & So.. 2% pref. (s-a)-_- 4 Dec. 29| Holders of rec. Dec. 28 
Phila. Suburban Water Co. pref. (qu.)--| 14% |Dec. 1) Holders of rec. Nov. 12a Preferred A and B (quar.)_.-..---.-. 2 |Dec. 29] Holders of rec. Dec. ; 
Public Service Co. of Indiana $6 pf.(qu.)| $144 |Nov. 15} Holders of rec. Oct. 31 Grand Union Co. $3 pref. (c eee 75c.;Dec. 1] Holders of rec. Nov. 10 
Public Service of N.J., 6% pf. (mthly.) - 50c.|Nov. 30} Holders of rec. Nov. 1 Great Lakes Dredge & Dock Co. (quar.).| 25¢.)Nov. 15] Holders of rec. Nov. 4 
Public Utilities Corp. (quar.)_.....---- $1144 |Nov. 10| Holders of rec. Oct. 31 Hale Bros. Stores, Inc. (quar.).....---- 15¢c.;Dee. 1] Holders of rec. Nov. 15 
Quebee Power Co., com. (quar.)_------ 138e.|Nov. 15| Holders of rec. Oct. 21 Halle Bros. Co., pref. (quar.)....------| $1% |Oct. 31] Holders of rec. Oct. 24 
Shawinigan Water & Power Co. com.(qu)| ¢12c.|Nov. 15} Holders of rec. Oct. 21 Hardesty (R.) Mfg.,7% pref. (quar.)--. 1% Dee 1} Holders of rec. Nov. 15 
CD Ss. whee winm a xg peo t13c.|Feb. 15| Holders of rec. Jan. 21 Hartford Times, Inc., part. pref. (qu.) -- 75c.|) Nov. 15} Holders of rec. Nov. 1 
Southern California Edison, com. (qu.) - 2 |Nov. 15) Holders of ree. Oct. 20 Hercules Powder Co., pref. (quar.)_---- $1% |Nov. 15] Holders of rec. Nov. 4 
Southern Calif. Gas Corp. $6 % pf. (qu.).| $1% |Nov. 30} Holders of rec. Oct. 31 Hershey Chocolate Corp., com. (quar.).| $14 |Nov. 15} Holders of rec. Oct. 25 
Southern Canada Power Co., Ltd.— Convertible preferred (quar.)_.....-- $1 Nov. 15] Holders of rec. Oct. 25 
Common (quar.)..............-.-.| 25¢.|Nov.15| Holders of rec. Oct. 31 Hewitt Bros. Soap, preferred (quar.) - - -- 2 Jan. i| Holders of rec Dec. 
Stamford Water Co. (quar.)___-.____-- $2 Nov. 15| Holders of rec. Nov. 5 Hibbard, Spencer, Bartiett & Co.(mthly)| 10c.|Nov. 25) Holders of rec. Oct. 18 
Standard Power & Lt. Corp. com. (qu.).| 30c. . 1] Holders of rec. Nov. 12a ak iets winipintatic mate 10¢.|Dec. 30} Holders of rec. Oct. 
Tampa Electric Co. pref. A (quar.)-..-- $1% |Nov. 15} Holders of rec. Oct. 31 Hires (Chas. E.) & Co., com. cl. A (qu.)- SOc. Dec. 1] Holders of rec. Nov. 15 
NE SS, Se EIS. 56c.|Nov. 15| Holders of rec. Oct. 31 Mom Gt.) & Oo... A (QP. 20. 5 cnccee one 22%4¢)Dec. 1) Holders of rec. Nov. 10 
Tennessee Electric Power Co.— Honolulu Plantation Co____..._.----- 25c. Nov. 10] Holders of ree. Oct. 31 
5% preferred (quar.).............-- 1% |Jan. 2) Holders of rec. Dec. 15 Hormel (Geo. A.) & Co., com. (quar.)_.| _ 25¢.|Nov. 15) Holders of rec. Oct. 29 
6% preferred (quar.)--...........-- 1% |Jan, 2} Holders of rec. Dec. 15 Class A, preferred (quar.)_...-.----- $144 | Nov. 15] Holders of rec. Oct. 29 
7% preferred (quar.)..........-...-. 1% |Jan. 2) Holders of rec. Dec. 15 Class B, preferred (annual)... ---- $7 Nov. 15| Holders of rec. Oct. 29 
7.2% preferred (quar.)....--..--.--- $1.80|Jan. 2| Holders of rec. Dec. 15 | Horn & Hardart (N. Y.) pref. (quar.)._._.| $134 |Dec. 1] Holders of rec. Nov. 12 
6% preferred (monthly)_.........--- 50c.|Dec. 1| Holders of rec. Nov. 15 imperial Chemica! Ord.— 
6% preferred (monthly)..........-- 60c.|Jan. 2] Holders of rec. Dec. 15 Ordinary shares_.......-..--------- nr ee nis 
7.2% preferred (monthly).........-- 60c.|Dec. 1} Holders of rec, Nov. 15 American deposit receipts ord. shares.|zw244 |Dec. 8| Holders of rec. Oct. 14 
7.2% preferred (monthly)_.......--. 60c.|Jan. 2) Holders of rec. Dec. 15 Ind. Cot. Mills, Inc.(8.C.) 7% pf. (qu.).| 1% |Feb. 1) Holders of ree. Jan. 20 
United Gas Improvement Co., com.(qu.) 30c.)Dec. 31} Holders of rec. Nov. 30 ——- Pipe Line Co. capital stock... 10c.|Nov. 15) Holders of rec. Oct. 21 
Preferred. (quar.).............-..-. Sii¢ ies. 31} Molders of ree. NovsG0 1  BXWB... ... ~ nncccncecconccecsense 4c.i|Nov. 15) Holders of rec. Oct. 21 
West Penn Electric Co., 7% pret. (quar.)} 1% |Nov.15| Holders of rec. Oct. 20 ~ 7 & Power Secs. Co. (quar.) - --- 25c. - 1| Holders of rec. Nov. 1 
6% preferred (quar.).......--.----- 1% |Nov. 15) Holders of rec. Oct. 20 Ingersoll-Rand Co. common (quar.)_...| 50¢./Dec. 1) Holders of rec. Nov. 7 
-_— =~ Steam Navigation (mthly.) - _ — 5 Heider « mee. a as 
I i ee eal a mene @ : 3 olders o: ; 3 
Fire Insurance. International Harvester Co., pf. (quar.)_| $1%4 |Dec. 1| Holdes of rec. Nov. 5 
Amer, Re-Insurance Co. cap. stk. (qu.)- Nov. 15} Holders of rec. Oct. 31 International Safety Razor Co. cl.A (qu) 60c.|Dec. 1) Holders of rec. Nov. 16 
Fire Association of Phila. (new stock)--_| $1 Nov. 21| Holders of rec. Oct. 31 International Shoe Co. pref. (monthly) - 50¢.|}Dec. 1) Holders of rec. Nov. 15 
Pacific Fire Insurance Co. (quar.)___--- 50c.|Nov. 7| Holders of rec. Nov. 4 Jones & Laughlin Steel pref. (quar.)__-- 75¢.|Jan. 2) Holders of rec. Dec. 13 
Seaboard Insurance (quar.)____.-_._--- 12\4c}Nov. 15| Holders of rec. Nov. 5 Kalamazoo Vegetable Parchment (quar.)' 15¢.|Dec. 31° Holders of rec. Dec. 21 
Security Ins. Co. (New Haven) (quar.). 35c.|Nov. 21 Holders of rec. Oct. 21 caous-Taumes oe com. (quar.)....- "4 _ i Holders “ om. Des. a 
erred (quar.).......--- an > olders 0} - Nov. 
Miscellaneous. Kendall Co., cum. part. pref. A (quar. ate $1% |Dec. 1| Holders of rec. Nov. 104 
Abbotts Dairies, com. (quar.)........-- 50c.|Dec. 1) Holders of rec. Nov. 15 Klein (Emi! D.) Co. common (quar.)--- 25c.j/Jan. 2] Holders of rec. Dec. 21 
7% Ast preferred (quar.)---..---.--- 1%|Dec. 1| Holders of ree. Nov.15 | Knudsen Creamery, class A & B (quar.) | 37}4¢.| Nov. 20) Holders of rec. Oct. 31 
7% 2nd preferred (quar.)-...-...---- 1%|Dec. 1] Holders of rec. Nov. 15 Kroger Grocery & Baking (quar.)____-- 25¢./Dec. 1] Holders of rec. Nov. 10 
Agnew Surpass Shoe Stores, pref. (qu.).| $134 |Jan. 2] Holders of rec. Dec. 15 Lake View&StarCo.(London),interim zw] 12% |.--.---| --..--_...----------- 
Aluminum Manufactures, com. (qu.)..| 50c. |Dec. 31) Holders of rec. Dec. 15 Landers. Frary & Clark (quar.)_....--- 2 ie. Dec. 31) Holders of rce. Dec. 21 
NE CONN ss ain) cicinmbenesae 1%|Dec. 31| Holders of rec. Dec. 15 Lehigh Coal & Nav. Co. (quar.)_..----- 20c.|Nov. 30] Holders of rec. Oct. 31 
American Can Co., com. (quar.).__._-- $1 Nov. 15} Holders of rec. Oct. 31a | Lehn & Fink Products Co. com. (quar.)_| _50¢.)Dec. 1] Holders of rec. Nov. 15 
American Envelope ‘o., 7% pref. (qu.) 1%|Dec. 1| Holders of rec. Nov. 25 Liggett & Myers Tobacco Co. com. (qu.)} $1 Dec. 1) Holders of rec. Nov. 15 
American Factors, Ltd. (monthly) ----- 10c.|Nov. 10} Holders of rec. Oct. 31 Link Belt Co., com. (quar.)__....----- 20c.;Dec. 1| Holders of rec. Nov. 15 
American Fidelity Co. (quar.).-------- ne ees Holders of rec. Oct. 15 644% preferred (quar.)__-._____---- 1% |Jan. 2] Holders of rec. Dee. 15 
American Hardware Co., common (qu.)- 60c.|Jan 1} Holders of rec. Dec. 16 Lock Joint Pipe Co., com. (monthly) - -- 67c |Nov.30| Holders of rec. Nov. 30 
American Home Products (monthly). __- 35c./Dec. 1} Holders of rec. Nov. 14a Common (monthly). -......-..----- 66c.|Dec. 31| Holders of rec. Dec. 31 
IN lth sa dit adie tsinicicaree tpeacee we 35c.|Jan. 3] Holders of rec. Dec. 14a Preferred (quar.).._.--.--__--_-___-| $2. |Jan. 1] Holders of rec. Jan. 1 
American Invest., $3 pref. (quar.)----- 75¢e. |Nov. 15| Holders of rec. Oct. 31 Loew’s, Inc., $64 pref. (quar.)_.-____- $1% |Nov. 15] Holders of rec. Oct. 31 
American Laundry Machine, com., (qu.) 30c.|Dec. 1)dHolders of rec. Nov. 19 Lord & Taylor Ist pref. (quar.)_......- $1'% |Dec. 1} Holders of rec. Nov. 17 
Amer. Natl. Co. (Toledo), pref. A (qu.)- 1%\|Jan. 1| Holders of rec. Dec. 20 Lunkenheimer Co., pref. (quar.).__.-. 1% |Jan. 2] Holders of rec. Dec. 22 
Preferred B (quarterly)” ehusbeéus adie 1%|Jan. 1) Holders of rec. Dec. 20 Lynch Corp. common (quar.)________-_- 25c.|Nov. 15| Holders of rec. Nov. 5 
American News Co. common (b!-mthly. 25c.|Nov. 15| Holders of rec. Nov. 5 Macy (R. H.) & Co., com. (quar.)____-- 50c.|Nov. 15| Holders of rec. Oct. 21a 
American Stores Co. (quar.)..-..------ 50c.|Jan. 2| Holders of rec. Dec. 13 | Magnin(I.) & Co..6% oref. (quar.).__.| 1% |Nov.15| Holders of rec. Nov. 5 
ER abe nine cunaiaineeineneduee 50c.}Dec. 1] Holders of rec. Nov. 12 McIntyre Porcupine Mines (quar.)___.| 425¢e.|Dec. 1] Holders of rec. Nov. 1 
American Tobacco Co.— SEE EEE Ee ar ee ul2'éec|Dee. 1} Holders of rec. Nov. 1 
Common and common B (quar.).__-_- $114 |Dec. 1| Holders of rec. Nov. 10 Mercantile Stores Co., Inc., com. (qu.)- 25c.)/Nov. 15} Holders of rec. Oct. 31 
Archer-Daniels-Midland, com. (quar.)..| 25c./Dec. 1] Holders of rec. Nov. 19 7% preferred (quar.)......_.....___. 134 |Nov.15| Holders of rec. Oct. 31 
Artloom Corp., 7% preferred... ....._-- h$i Nov. 18} Holders of ree. Nov. 1 Merck Corp. pref (quar.).. ....---.-- $2 Jan. 2] Holders of rec. Dec. 17 
Austin Motor Co., Ltd., common _____- zw25 |Nov. 7| Holders of rec. Sept. 30 Merland Oi! Co. of Canada, Ltd.— 
Os 4568 cin iekckadsevaruacds tw25 |Nov. 7| Holders of rec. Sept. 30 I 2%e |Nov. 15] Holders of rec. Oct. 31 
Babcock & Wilcox, Ltd.— Mickelberry Food Prod. Co., com. (qu.).| _15¢.)Nov. 15| Holders fo rec. Nov. 1 
Amer. dep. receipts ord. reg. _.......|2w44 |Nov. 7] Holders of rec. Oct. 17 Midland Grocery Co. 6% pf. (s.-a.)__._} $3 Jan. 1] Holders of ree. Dec.*20 
Bamberger (L.) & Co.,6%4 % cum.pf.(qu) 1% |Dec. 1} Holders of rec. Nov. 14 Minneapolis Honeywell Regulator Co__ 25c.| Nov. 15) Holders of rec. Nov. 4 
Beach-Nut Packing Co., com. (quar.)__ 75c.|Jan. 2) Holders of rec. Dec. 12 Mohawk Mining Co. cap. stock (quar.). 25c.|Nov. 29] Holders of rec. Oct. 31a 
Beacon Mfg. Co., pref. (quar.).....__- $134 |Nov. 15] Holders of rec. Oct. 31 | Extra.-..-..........-..-.------.- $2  |Nov. 29] Holders of rec. Oct. 31a 
Beaton & Cadwell Mfg. (monthly)..__. 12'%c.|Dec. 1] Holders of rec. Nov.30 | Moody’s Investors Service. pf. (qu.)_...| 75¢.|)Nov.15| Holders of rec. Nov. 1 
soap ny Bn Bee Ce Cee ee 124c.|Dec. 31} Holders of rec. Dec. 30 Muskogee Co. 6% cum. pref. (quar.)__.| 1% |Deec. 1] Holders of rec. Nov. 19 
Blau, Inc. {Phiiadelphia), com. (quar.)_ 25c.|Nov. 15| Holders of rec. Nov. 2 Mutual Chemical of Amer., pref. (qu.)_.| $14 |Dec. 28} Holders of rec. Dec. 15 
en, OS ARE e 75c.|Nov. 15| Holders of rec. Nov. 2 National Biscuit Co. common (quar.)__.| 70c.|Jan. 14] Holders of rec. Dec. 16 
Blauner’s, Inc., com. (quar.)_......_-- 25c.|Nov. 15} Holders of rec. Nov. 2 _ eee ere eee eee ae $1% |Nov. 30} Holders of rec. Nov. 15 
Wreeereee “GUBR. So Secu ccecsncccs 75c.|Nov. 15} Holders of rec. Nov. 2 National Casket Co., Inc. com. (s.-a.) $144 |Nov. 15} Holders of rec. Oct. 29 
Block Bros. Tobacco, com. (quar.).._.. 37 }%c.| Nov. 15} Holders of rec. Nov. 10 National Industrial Loan Corp. (quar.).| 16'4¢|/Nov. 15| Holders of rec. Oct. 31 
Preterved (QURP.) << wn ccccs-c-ccuuee 144) Dec. 31| Holders of rec. Dec. 24 | National Lead Co. pref. A (quar.  peereaeae $1%4 |Dec. 15| Holders of rec. Dec. 2 
Blue Ridge Corp. 6% conv. pref. (quar.).| m75c.|Dee. 1| Holders of rec. Nov. 5a | Neptune Meter, pref (quar.)......_-_- 2 Nov. 15| Holders of rec. Nov. 1 
Bond & Mtge. Guarantee Co. (quar.)___ 50c.|Nov. 15| Holders of rec. Nov. 5 New England Grain Prod., $7 pref. (qu.)} $1% |Jan. 2] Holders of rec. Dec. 20 
Borden Co., common (quar.)---..--.-- 50c. |Dec. 1] Holders of rec. Nov. 15 $6 preferred A (quar.)_-....-.-.----- $14 |Jan. 15| Holders of rec. Jan 1°33 
Bourjois, Inc., pref. (quar.).-.-.----.-- 68 %c.|Nov. 15| Holders of rec. Nov. 1 New Jersey Zine Co (quar.)......-.-- 50¢c.| Nov.10| Holders of rec. Oct. 20 
British Match (interim)...........-..- zw2 |Nov. 22} Holders of rec. Oct. 28 Newberry (J. J.), pref. (quar.)-..-.---- 1% |Deec. 1} Holders of rec. Nov. 16 
Buck Hill Falls (quar.) ...-----------.- 124¢e.)Nov. 15| Holders of ree. Oct. 31 | Niagara Shares Corp. (Md.)— 
Buckeye Pipe Line (quar.)-_-.....-.-- 75¢.|Dec. 15| Holders of rec. Nov. 18 Class A preferred (quar.).---------- $1% |Jan. 3] Holders of rec. Dec. 16 
Burmah Oil Co., com., interim._...--- zw5 |Nov.15| Holders of rec. Oct. 17 Nineteen Hundred Corp. class A (qu. a 50c.| Nov. 15} Holders of rec. Nov. 1 
Calamba Sugar Estates, com. (quar.)_- 40c.|Jan. 2| Holders of rec. Dec. 15 | Northam Warren Corp., conv. pf. (qu.)- 75c.|Dee. 1) Holders of rec. Nov. 15 
rene (GED vibceimdnconccescees 35c.|Jan. 2] Holders of rec. Dec. 15 | Norwalk Tire & Rubbe- ,pref. (quar.)...| 874c|Jan. 1} Holders of rec. Dec. 22 
California Sugar Estate 7% pref. (qu.)-.-| 35c.|Jan. 2) Holders of rec. Dec. 15 Owens Illinois Glass Co., com. (quar.)..| 50c.|Nov. 15| Holders of rec. Oct. 29 
Canadian Converters Co., Ltd., com. (qr.) 50c.|Nov.15| Holders of rec. Oct. 31 SE SD wx ccaterenistinininisanintiiiiantinns $1% iJan. 1| Holders of rec. Dec. 16 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Concluded) . 
Peerless Motor Car Corp-_-_-_...-------- .|Nov. 10| Holders of rec. Nov. 5 
Pender (David) Grocery, cl. A (quar.).-| 8744c.|Dec. 1| Holders of rec. Nov. 19 
Penman’s, Ltd., common (quar.)..-.-- 75c.|Nov. 15| Holders of rec. Nov. 5 
Pollock Paper & Box, pref. (quar.)------ i ee! BRR Se ae 
Procter & Gamble com (quar.)_.------ 50c. |Nov. 15) Holders of rec. Oct. 256 
Perens, ie. Ge) us anccerecea- 75c.| Nov. * Holders of rec. Oct. 24 
Puritan ice Co., pref. (semi-ann )-..--- $i Holders of rec. June 30 
Quaker Oats. 6% preferred (quar.) 1% Nov. 30 Holders of rec. Nov. 1 
Reynolds Metals Co. cap. stock (qu.)--- 25c.|Dec. 1) Holders of rec. Nov. 15a 
Rich’s, Inc. com, (quar.) . .------------ 30c.| Nov. 15| Holders of rec. Nov. 1 
644% preferred (quar.)-..---------- 1% |Dec. 31| Holders of rec. Dec. 15 
Rio Tinto Co.Ltd.,Am. = rec.for pf.bear| 256d|Nov. 22) Holders of rec. Oct. 28 
Scotten Dillon Co. (quar.)-.-- -------- 30c.|Nov. 15| Holders of rec. Nov. 7 
Second Twin Bell Panay fe (mthly.)_-- 20c.|Nov. 5| Holders of rec. Oct. 30a 
Selfridge Prov. Stores__......-------- 244|Dec. 1)| Holders of rec. Nov. 15 
FN RE ar zw2%|\Dec. 8) Holders of rec. Nov. 15 
Sherwin-Williams Co., com. (quar.)_.-.| 37%c.| Nov. 15) Holders of rec. Oct. 31 
6% preferred (quar.) SE a 1% |Dec. 1) Holders of rec. Nov. 15 
Smith (A. O.) Corp. pref. (quar.)__.---- $1% |Nov. 15) Holders of rec. Nov. 1 
Solvay Amer. Invest. Corp., pref. (qu.).| %1%|Nov. 15) Holders of rec. Oct. 15 
Sou.Pac.Golden Gate Co.cl. A & B (qu.)| 37%c|Nov. 15} Holders of rec. Oct. 31 
UE, SOMME oo ccs on tastings oanenianiel $1% |Nov.15| Holders of rec. Oct. 31 
Southern Pipe Line Co., cap. stk. (qu.)- 15¢c.;Dec. 1) Holders of rec. Nov. 15 
Sparks Withington Co.. pref. (quar.)_.._| $1% |Dec. 15| Holders of rec. Dec. 8 
Standard Cap & Seal Corp. com. (qu.)-_- 60c.| Nov. 15| Holders of rec. Nov. 1 
Stand. Pav. & Mat’ls, Ltd., pref. (qu.)__| 250c.|Nov. 15) Holders of rec. Oct. 31 
Staniey Works preferred (quar. | Rana 37 4c| Nov. 15; Holders of rec. Nov. 5 
Stix Baer & Fulier,7% pref. (quar.) _. | 43%c.|Dec. 31; Holders of rec. Dec. 15 
Strawbridge & Clothier 6%serA pf.(qu.)|} 1% |Dec. 1! Holders of rec. Nov. 15 
Studebaker Corp. pref. (quar.)_-...___- $1% |Dec. 1) Holders of rec. Nov. 10 
Sun Gi Oe., Gomi. Gieeit.). ...i........ 25c.|Dec. 15| Holders of rec. Nov. 25 
SE a eae See {3 Dec. 15| Holders of rec. Nov. 25 
po On Se eae $1% |Deec. 1) Holders of rec. Nov. 10 
Taylor & Fenn Co. (quar.)_.._..___-_-- $1% |Nov. 10} Holders of rec. Nov. 1 
Telephone Invest. Corp. (monthly) -__-_-- 20e.\Jan. 1) Holders of rec. Dec. 20 
Texas Gulf Producing................ 214 |Nov. 19} Holders of rec. Nov. 3 
Thatcher Mfg. Co., pref. (quar.)______- 90c.|Nov. 15| Holders of rec. Oct. 31 
Third Twin Bell Systems (bi-monthly) _- PRAINUE.. Ch stniindta de>. saneswie 
Tide Water Oil Co., preferred (quar.)-_| $114|Nov.15| Holders of rec. Oct. 15 
Twin Bell Oil Syndicate (monthly) ____- 2 Nov. 5| Holders of rec. Oct. 31 
RR ee ee re Fa Se Pe eee eee 
Union Oi! Associates (quar.)__....._.- 25c.|Nov. 10; Holders of rec. Oct. 17 
Union Oil of California (quar.)_......_- 25c.|Nov. 10| Holders of rec. Oct. 17 
Union Storage (quar.)_.-.--......-..- 62}4c.| Nov. 10} Holders of rec. Nov. 1 
United Biscuit common (quar.)_...._-- 50c. . 1) Holders of rec. Nov. 16 
United Engineering & Fdy.Co.com.(qu)| 25c.|Nov.11| Holders of rec. Nov. 1 
3, >. &° >} ee $1%4 |Nov.11| Holders of rec. Nov. 1 
United Piece Lye Works, pref ‘quar.)-.| 1% |Jan. 2) Holders of rec. Dec. 22 
U. 8. Pipe & Fdy., com. (quar. -__.__. 50c. Jan. 20| Holders of rec. Dec. 31a 
First preferred (quar.).. _..  _ ____- 20c.|Jan. 20) Holders of rec. Dec. 31a 
United States Playing Card (quar. gn Paes 25c.|Jan. 1) Holders of rec. Dec. 21 
United States Steel pref. (quar.)__.____ $124 | Nov. 29| Holders of rec. Nov. la 
United Stores Corp. pref. (quar.)_._____ 814 ¢|Dec. 15| Holders of rec. Nov. 25 
Venesucian Oil Conces., Léd., interim. .ize & jnccc---| -scewesedsce-sccncnnn 
Vulcan Detinning pref. (quar.)_________ 1% |Jan. 20; Holders of rec. Jan. 6a 
Wesson Oil & Snowdrift, Inc., prf. (quar.)| $1 Dec. 1; Holders of rec. Nov. 15 
West Virginia Pulp & Paper pref. (qu.)..| $14 |Nov. 15} Holders of rec. Nov. 1 
Western Dairy Prod., Inc., $6 pf. A (qu | $14 |Dec. 1} Holders of rec. Nov. 10 
Woolworth (F. W.) Co., cap. stk. (qu.). 60c.;|Dec. 1| Holders of rec. Nov. 10 
Wrigley (Wm.) Jr. Co. (monthly)_-___- 25ce.|Dee. 1\/dHolders of rec. Nov. 19 
PING iw = aGiriicinnis dds sella Lee 25e.\Jan. 2! Holders of rec. Dec. 20 
| EE ART! PES, CREE MAREE GIS: 25c.\Feb. 1 Holders of rec. Jan. 20 








+ The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


~The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

d@ Correction. ¢ Payable in stock. 

f Payable in common stock. g Payable in scrip. h On account of accumulated 

vidends. j Payable in preferred stock. 


m Blue Ridge Curp. pays 75c. at the option uf the holder, providing written notice 


is received by Nov. 15, or 1-32nd uf « share of common stuck for each share of such 
Dreference stock. 


¢ Payable in Canadian funds. 
u Payable in United States funds. 


v American Cities P. & L. Corp. pay 75c. in cash or 1-32 of a share of cl B stock 
on the conv. cl A stock. 

w Less deduction for expenses of depositary. 

2 Less tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dee. 11 1930. See ‘Financial 
Chronicle’ of Dee. 31 1930, pages 3812-13. We give the 
statement below in full: 

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 29 1932. 





























*Surplus and| Net Demund Time 
Clearing House * Capttal. Undivided Deposts, Depostts, 
Members. Profits. Average. Average. 
Ss $s s $s 

Bank of N. Y. & Tr. Co- 6,000 000 9,134,200 79,304,000 11,971,000 
Bank of Mauhat. Tr. Co. 22,250,000 34 566,500 219,355,000 43,877,000 
National City Bank_-.--}] 124,000,000 82,028,100 a97 3,724,000) 185,299,000 
Chemical Bk. & Tr. Co-- 21,000,000 45,640,900 235, 30,974,000 
Guaranty Trust Co----- 90,000,000} 180,830,200 75.939 000 
Manufacturers Tr. Co-- 32,935,000 22,125,700 239. 616 ‘000 92,218,000 
Central Hanover Bk&Tr. 21,000,000 70,119,500 459,761,000 62,350,000 
Corn Exch. Bk. Tr. Co-- 15,000,000 22,740,800 174,266,000 22,719,000 
First National Bank ---- 10,000,000 85,527,300 322,418,000 26,658,000 
Irving Trust Co. ...---- 50,000,000 75,148,000 301,894,000 43,246,000 
Continental Bk. & Tr.Co 4,000,000 6,754,900 18,234,000 2,876,000 
Chase National Bank_--| 148,000,000] 118,336,500)c1,127,161,000] 169,888,000 
Fifth Avenue Bank - ---- 500,000 3,608,900 41,399,000 3,453,000 
Bankers Trust Co. - -- -- 25,000,000 77,007,600} 4d495,651,000 48,363,000 
Title Guar. & Trust Co_-. 10,000,000 21,218,400 24,575,000 1,216,000 
Marine Midland Tr. Co- 10,000,000 7,075,800 40,612,000 5,612,000 
Lawyers Trust Co. ---.-- 3,000,000 2,597,700 9,945,000 1,073,000 
New York Trust Co. .--- 12,500,000 22,093,500 200,553,000 26,858,000 
Com‘! Nat. Bk. & Tr.Co. 7,000,000 8,583,900 42,103,000 2,832,000 
Harriman N.B. & Tr.Co. 2,000 ,000 848,400 24,051,000 5,732,000 
Public N. B. & Tr. Co-- 8,250,000 4,385,300 33,836,000 28,451,000 

Totals - 622,435,000' 900,372,100! 5,919,329.000 891,605,000 





* As per official reports: 
companies, Sept. 30 1932. 

Includes deposits in foreign branches: 
707,000; d $20,233,000. 


National, Sept. 30 1932; State, Sept. 30 1932; trust 


a $199,849,000; b $48,874.000; c $56,- 
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The New York ‘‘Times’’, publishes regularly each week 
returns of a number of banks and trust companies which are... 
not members of the New York Clearing House....The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 


are therefore no longer shown below. 


the figures for the week ending Oct. 28: 


The following are 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 28 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash,|Res. Dep.,|Dep. Other 
Dtsc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Deposits. 
Manhattan— $ 8 $s $ $ 3 
Grace National.| 19,847,700} 3,200 86,200} 1,405,700 881,400} 71,517,200 
Brooklyn— 
Peoples Nat’l_-| 5,719,000; 5,000 67,000 367,000 37,000} 5,340,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Reserve Dep.| Dep. Other 
Discount & Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Deposits. 
Manhattan— $ By § $ 3 
Me .«c+<-sicooe 49,325,300) *2,212,700| 14,221,600} 2,215,900} 56,911,400 
Federation. ........ 5,518,997 93,961 475,591} 1,814,189] 6,372,056 
| cee ete 17,554,200} *2,213,700} 1,030,400 630,200) 16,682,600 
United States ------ 68,421,005} 5,542,460} 21,371,950) -----. 67,715,826 
Brooklyn— , 
Dee cs + «ee 93,007,000} 2,339,000} 26,654,000 310,000} 105,390,000 - 
Kings County ------ 24,097,801] 1,657,626) 6,527,389] -.-.-- 25,551,864 




















* Includes amount with Federal Reserve as follows: 


$2,074,500. 


Empire, $903,200; Fulton, 




















Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 

Nov. 2 Previous Oct. 26 Oct. 19 

1932. Week. 1932. 1932. 

8 $ $ $ 

5 Glee oa: Seite 79,900,000| Unchanged 79,900,000 79,900,000 
Surplus and profits- -- - -- 67,518,000} Unchanged 67,518,000 67,518,000 
Loans, dise’ts & invest’ts_| 870,341,000} —4,732,000| 875,073,000) 861,479,000 
Individual deposits - - - - - - 587,172,000| +3,941,000} 583,231,000) 574,235,000 
Due to banks--_---__---- 162,408,000} +4,318,000| 158,090,000) 164,522,000 
Time deposits-.---_---- 205,674,000 —4,616,000|} 210,290,000} 205,298,000 
United States deposits - -- 19,659,000] —1,000,000) 20,659,000 21,818,000 
Exchanges for Clg. House 13,158,000} + 4,175,000 8,983,000 11,768,000 
Due from other banks.__| 150,049,000} +11,088,000|} 138,961,000) 148,256,000 
Res've in legal deposit’ies 78,730,000} —2,709,000 81,439,000 73,473,000 
Cash in bank. -......-..-- 7,928,000 —404,000 8,332,000 8,363,000 
Res. in excess in F.R. Bk- 5,197,000| 3,259,000 8,456,000 4,207,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10%, on demand deposits and includes 
‘*Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 





| Week Ended | 
| Oct. 29 
| 


Changes from | 


Week Ended | 











Week Ended 


Previous | Oct, 22 Oct. 15 
1932. Week. 1932. 1932. 
| 8 $ S 8 
atitee. ot ncccapeee wae | 77,011,000! Unchanged 77 011,000 77,011,000 
Surplus and profits a oe 200,378,000| Unchanged 200,378 ,000| 200,378,000 
Loans, discts. and invest_|1,154,489,000| + 1,864, 000) 1,152 ,625,000) 1,148 902,000 
| Exch. for Clearing House- 13,304,000 —259, 000! 13,563,000) 15,432,000 
Due from banks-------- 148,944,000) - -8, 296,000; 157,240,000 156,502,000 
Bank deposits---------- 191,751,000; +4, = ‘000 196,382, ‘000! 197 ,069,000 
Individual deposits - - - - - - 626,238,000| -—5,061,000; 631, a 000) 629,407 ,000 
Time deposits ---------- 270,165,000) -+1,684,000) 268,484,000) 267,408,000 
Total deposits --------- | 1,088, 157,000 —8 ,008 ,000) 1 096.165. 000) 1,093 884,000 
Res’ve with F. R. Bank_ 89,300,000' —1 "597.000: 90,897,000' 91,052,000 
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of the twelve Reserve banks ac the close of business cn Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 3, and showing the condition 


Federal 


rve banks. 


Nov. 


5 1932 


In the first table we present the results for the System 

nding week last year. 
ederal Reserve Agents 
transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 






























































































































































latest week appears on page 3066 being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 2 1932. 
|Nov. 2 1932.JOct. 26 1932.|Oct. 19 1932./Oc. 12 1932.| Oct. 5 1932. | Sept. 28 1932.|Sept. 21 1932.) Sept. 14 1932.|Nov. 4 1931. 
RESOURCES. $ $ $ $ g $ $ $ $ 
Gold with Federal Reserve agents_--..-- 2,207,934,000|2,204,064,000|2,211,864,000 2,198,090,000]2, 181,139,000/2, 166,537,000)2, 144,988,000|2, 130,678,000) 1,592, 166,000 
Gold redemption fund with U.S. Treas..| 43,102,000) 43,746,000! 47,573,000, 47,610,000) 48,287,000, 48,538, 54,350,000] 56,560, 70,545,000 
Gold held exclusively agst. F. R. notes. |2,251,036,000|2,247,810,000|2,259,437,000,2,245,700,000'2,229,426,000,2,215,075,000!2, 199,338,000! 2, 187,238,000'1,662,711,000 
Gold settlement fund with F. R. Board__| 335,268,000] 315,031,000] 304,922,000] 299,056,000} 300,570,000] 264,484,000] 286,056,000] 297,635,000] 359,379,000 
Gold and gold certificates held by banks.| 417,343,000] 429,782,000] 391,246,000) 387,202,000] 382,532,000) 399,087,000] 379,297,000] 347,754,000) 750,656,000 
Total gold reserves._............-.- 3,003,647,000!2,992,623,000|2,955,605,000|2,931,958,000/2,912,528,000 2,878,646,000|2,864,691,000)2,832,627,000|2,772,746,000 
other than gold_............. 196,582,000) 198,809,000] 196,523,000, 192,073,000; 196,940,000, 205,907,000) 202,129,000 202,180,000} 160,639,000 
 cunccccwtacnseccemil 3,200,229,000|3,191,432,000'3,152.128,000,3,124,031,000|3, 109,468,000 3,084,553,000|3,066,820,000,3,034,807,000|2,933,385,000 
eocumeve SC eR ar 74,459,000} 85,171,000] 80,879,000, 73,476,000} 76,681,000 .946,000} 79,556,000] 80,562,000) 62,410,000 
Secured by U. 8. Govt. obligations._..| 107,622,000] 111,544,000} 98,127,000) 103,286,000] 106,946,000, 107,059,000} 118,309,000] 144,302,000) 343,692,000 
Se aT 218,422,000) 210,778,000) 215,412,000) 224,381,000, 226,481,000, 588, 240,714,000] 257,631,000} 361,532,000 
Total bills discounted_..........-... 326,044,000] 322,322,000] 313,539,000] 327,667,000| 333,427,000, 339,647,000] 359,023,000, 401,933,000) 705,224,000 
os bought in open market..........-- 34,053,000} 33,695,000 ,583,000] 33,278,000} 33,266,000 33,604,000) 33,652,000} 33,726,000) 642,033,000 
. | pean Cease 420,651,000] 420,811,000! 420,863,000] 420,768,000] 421,189,000, 421,482,000) 421,348,000, 420,747,000, 316,963,000 
“SR Relea 362,874,000] 363,881,000} 352,086,000} 390,578,000) 396,295,000 402,866,000 .355,000} 400,796,000) 26,951,000 
Special Treasury certificates.........)| ----------| ----------|  ---nnn nnn n| wenn nnn nnn] enn nnn e nnn) enn n nee n | enn ee ceeee| ----------|  ---------- 
Certificates and bills......... RS: 1,067,258, 000, 1,066,257,000|1,078,050,000 1,039,550,000}1,033,834,000 1,029,335,000 1,021,843,000 1,029,384,000) 383,662,000 
Total U. 8. Government securities. .| 1,850,783, 000| 1,850,949,000|1,850,999,000| 1,850,896,000|1,851,318,000 1,853,683,000'1,851,546,000 1,850,927,000, 727,576,000 
Other securities...................-.- 5,425,000 ,425,000 ,437, 422, 5,911,000 4.872.000 4,402,000) 5,426,000) 30,194,000 
nd eeenkeeh.camunbanell \ abenianGaeht kssinasantl costtigaenth deaecavasdl, sedkenilokdl seuebocwal . sa-saaeene 
Tota! ills and securities............ 2,216,305, 000]2,212,391,000 '2,203,558,000|2,217,263,000|2,223,922,000 2,231,806,000 2,248,623,000 2,292,012,000'2,105,027,000 
Due from foreign banas__....-........ 2,873,000 2,868, 2,698,000] 2,698,000 ,686,000,  2,663.000 2,653,000, 2,660,000, 9,297, 
Federal notes of banks....| _ 13,140,000] 18,321,000] 15,900,000} 15,358,000] 13,507,000! 15,648,000, _17,871.000, 18,065,000, 16,842,000 
Uncollected aes 361,411,000] 332,923,000] 404,398,000] 378,192,000] 374,122,000, 341,295,000) 361,983,000, 411,019,000| 433,774,000 
Bank premises_...............-...... 58,137,000] 58,137,000] 58,135,000} 58,134,000) 58,127,000, 58,126,000] 58,126,000 58,127,000, 59,389,000 
All other resources...................- 36,824,000} 38,872,000} 38,012,000} 45,251,000 ,064,000, 44,046,000) 43,754,000, 50,310,000, 44,846,000 
SY CST ean 5,963,378,000 Semmens eases: 5,914,403,000 5,903,577,000 5,862,083,000 5,879, 386,000 5.947.562,000 5,664,970,000 
¥.R. stion......-- 2,700,818,000 “tegen: gare 2,737 ,843,000|2,744,868,000 2,720,988,000 2,759, 137,000 2,789, 123,000 2,447,069,000 
| 
Member banks—reserve account. ..... 2,384,097,000!2,411,946,000 2,325,546,000]2,245,791,000!2,283,965,000 2,268,521,000.2,210.587,000 2,243,816,000 2,122,145,000 
a ia ieee 31,305,000 ,078,000} 27,164, 50,058, 877,000, 48,405,000} 68,969,000 18,474,000] 30,481,000 
Foreign banks a 9,888,000 9,852,006] 10,280, 8,177,000 ,194,000' 9,864,000} 10,702,000 10,556,000} 131,431,000 
Other deposits...........-........- 28,389,000] 20,117,000} 28,820, 53,071,000 7,953,000, 26,352,000} 24,830,000 25,764,000, 35,214,000 
Total _ 2,453,679, 000|2,469,993,000,2,391,810,000 2,357,097.000 2,344,989,000 2,353, 142,000 '2,315,088,000 2,298,610,000,2,319,271,000 
8 y items............. 55,005,000] 326,987,000} 391,777,000 364,264,000} 360,165,000] 334,900,000 790,000 987,000, 439,217,000 
Capital paid in... - 152,105,000] 152,303,000} 153,018,000, 153,040,000 966,000} 152,996,000] 152,988,000 066,000] 64,507,000 
ease =77| 259/421,000| 259;421.000| 259.421,000' 259,421,000} 259.421.000] 259.421.000' 259.421.000 259,421,000, 274,636,000 
All other Mabilities................-... 42,350,000 42,540,000] 42,252,000, 42,738,000] 41,168,000 40,636,000] 38,962,000 .355,000; 20,270,000 
1 
abilities. '5,963,378,000 5,940, 115,000 5,955, 708,000 5,914,403,000 5,903,577,000|5,862,033,000 5,879,386,000]5,947,562,000 5,664,970,000 
58.2% 58.0% 57.8% 67.5%| 57.2% 56.7% 56.4% 55.6% 58.1% 
62.1% 61.9% 61.7% 61.3% 61.1% 60.8% 60.4% 59.6% 61.5% 
__ 38,847,000] 37,993,000, 41,766,000) 45,227,000] 44,236,000} 43.486.000 41,978,000] _ 42,437,000 105,470,000 
$ 3 $ $ | $ z 3 s | $ 
237,414,000} 232,592,000} 223,281,000} 230,672,000 231,724,000] 236,003,000 241,609,000 283,154,000! 503,065,000 
25,973,000] 24,777,000] 25,165,000; 28,590,000, 29,498,000} 27,998,000; 28,258,000) 33,991,000| 45,789,000 
33,709,000] 35,984,000) 36.222,000} 36,152,000! 38,989,000] 41,266,000 43,906,000) 46,038,000 98,030,000 
19,704,000] 20,717,000} 21,253,000] 25,026,000; 26,144,000] 27,174,000, 27,555,000] 30,151,000, 42,670,000 
9,244,000 ,252, 7.618,000! 7,227,000 7,072,000 7,206,000. 17,695,000 8,599,000, 15,670,000 
ia al 326,044,000] 322,322,000} 313.539,000| 327,667,000 333,427,000] 339,647,000! 359,023,000] 401,933,000! 705,224,000 
1-15 days bills bought in open market -__- 142,000] 5,857,000 6. 105,000 5,142,000, 3,800,000 2,267,000! 4,806,000 4,622,000; 122,031,000 
16-30 days bills bought in open market -- 5,516,000 5,689,000}  4.118,000; 9,766,000, 5,357,000 1,644,000) 928,000 1,757,000, 131,387,000 
bills bought in open market..| 11,893,000] 11,575.000 7,405,000) 8,085,000 —_ 5,962,000 1,792,000 1,063,000 904.000 290,216,000 
61-90 days bills bought in open market..| 11,502,000) 10,574,000] 15,955.000] 10,285,000, 18,063,000] 27,871,000! 26,825,000] 26,413,000; 93,941,000 
90 days bills bought in open market’ ----------| ----------| | --------]  ---------- 84,000 30,000, 30,000 30,000, 4,458,000 
bought in open market.....| 34,053,000] 33,695,000] 33,583,000 33,278,000 33,266,000] 33,604,000, 33,652,000} 33,726,000' 642,033,000 
1-15 days U. 8. certificates and bills...-| 109,100,000} —39,500.000; _55.000,000] 89,456,000 100,240,000] 19,822,000! 51,550,000] 171,426,000, 28,836,000 
16-30 days U. 8. certificates and ----| 120,250,000) 120,850,000} 109,100,000] 36,600,000 55,000,000) 150,417,000, 136,290,000) 60,822,000, 48,868,000 
31-60 days U. 8. certificates and bills....| 68,600,000) 69,000,000] 120,249,000] 189,749,000 171,350,000] 156,349,000, 122,100,000) 219,568,000; 106,375,000 
61-00 days U. 8. certificates a ----| 126,064,000] 167,663,000] 125,456,000} 61,600,000 76,600,000] 25,000, 93,750,000} 136,250,000, 14,024,000 
90 days certificates and bills....._. 643,244,000] 669,244,000} 668,245,000) 662,145,000 630,644,000 677,747,000) 618,153,000} 441,318,000 185,559,000 
U. 8. certificates and bills... ._. 1,067,258,000|1,066,257,000 1,078,050,000 1,039,550,000 1,033,834,000|1,029,335,0C0 1,021,843,000) 1,029,384,000! 383,662,000 
Re days municipal warrants_........ 4,669,000 ,176, 4,790,000) 442,000 5,081,000 .632,000, , 162, 3,910,000 255, 
6-80 days municipal warrants._._.._.. aon: .... ce 425,000 758,000 608,000 SMOG) © canncente 1,276,000 10,000 
31-00 days municipal warrants... ....... 50,000 DT . celetsel wamatabeas ee Re | 25.000 25,000} 2,250,000 
61-00 days municipal warrants......... 199,000 239,000 222,000 68,000 ,000 10,000) ME seschenans 166,000 
90 days municipal warrants... _... __cererereet] cere------]-------- 154,000 172,000 000, 205,000: 215,000 23,000 
Total municipal warrants.........._- ___ 5,425,000 5,425,000 5,437,000 5,422,000 5,911,000 4,872,000 4.402.000 5,426,000! 2,704,000 
tamed io Fo Bask Oy 8.7 . ! 
.R. y F.R. Agent.... 2918,711,000e 2,931,112,000 2,957.817,000 2,968,793, 000 2,980,299,000 2,972,797 ,000 3,007,531,000 3 031,049,000 2,760,901,000 
Held by Federal Reserve Bank._..____- | 217,893,000 242,241,000) 240.387.000| 230.950,000 235,431,000} 251,809,000 248,394,000] 241,926,000} 313,832,000 
In actual ciroulation................ ‘2,700,818, 000|2,688,871,000 2.717,430,000 2,737,843,000 2,744,868,000|2.720,988,000 2.759, 137.000 2,789, 123,000 2,447,069,000 
* | Held by A @ ‘ $$$}... 
Notes Issued to =: saitd fr) | | | 
By = and gold certificates..........- -1,071,819,000' 1,057,649,000 ,1.068.749.000 1,059,075.000 1,059,074,000 1,030,622,000 1,034,973,000 1,032,863,000| 639,936,000 
S a Board... .. 11,136, 115,000/1, 146,415,000 1.143, 115.000]1,139,015,000 1,122,065,000)1,135,915,000 1,110,015,000 1,097,815,000, 952,230,000 
Br eligi Soe oo iners caceosacewe | 309,485,000} 306,282,000! 297.791.000} 311,916,000 317,494,000, 323,915,000 342,626.000 384,678,000 1,274,543,000 
: overnment securities. .....____. | 439,100,000] 451,200,000] 464.500.000! 495,000,000 516.200.000| 503,800,000 532.600.000 533,300,000) ©_..-_-__- 
Total 2,956,519,000 


2,961,546,000 2,974,155.000 3.005.006.000 3.014,833,000 2,994,252,000 3,020,214,000 3,048,656.000 2,866,709,000 


eee dd ttt 


2,956,519,000 








* Revised figures 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BAN CS AT CLOSE OF BUSINESS NOV. 2 1932 
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Federal Reserve Bank of — | Totas. | Boson. | New York.| Phila. |Cleveland.| Richmond, Auanta. | Catcago. | 81. Lowts.|adinneap.| Kan.Ctty,| Dallas. | san Pran. 
RESOURCES. | ea $ a ee , te $ + $ s | 8 
Gold with Federal Reserve Agents|2,207,934,0'195,827,0| 603,724,0|151,670,0 174.479.0! 70,000,0 56,500.0 638,970,0' 64.860,0 36,435.0' 56,480,0] 22,435,0 136,763,0 
Gold red'n fund with U.8. Treas..| © 43,102,0, 3,081.0} 5,017.0] 5,299.0. 5,708.0, 2,130,0 3,519.0, 4,457.0, 1,735.0, 21320,0, 21385,0, 1,213.0, 6,241.0 
Gold held excl. agst. F. R. notes 2,251,036,0'198,908,0| 608.741,0|156.969,0 180,175,0 72.130,0 60,019,0 643,427.0! 66.395.0\ 38,755,0| 58.865,0! 23,648,0°143.¢ 
q .2,251,036,0'198,908, 8,741,0] 156,969, 175, 019, 427, 39: 5,0! 58,865,0! 23,648,0°143,004.0 
Gold sertie’t fund with F.R.Board) 335 .268,0| 14.140'0| 1071584.0] 11.6950, 27.642'0' 7.946.0 6,089.0, 92'398.0 10.147.0| 12'830,0| 6.922/0' 7188510. 29'990.0 
Gold and gold etfs. beld by banks.| 417,343,0| 17.785.0| 284,558.0] 8,154.0 19,6230. 8,435.0 9.0450, 26.137,0, 5,808.0, 2,205.0, 10.960,0| 4/151,0, 20,482.0 
Total gold reserves. |3,003,647,0'230 833,0'1,000,883.0'176,818,0 227,440,0' 88.511,0 75,153,0 761,962,0 82,350,0' 53.790.0| 76,747.0' 35 '193,476.0 
RIOT 1? 3.647.0'230 833.0' 1.000.883. 818, 440,0' 88,511,0 75,153, ,962,0° 82,350,0! 53,790,0| 76,747,0! 35,684,0'193,476,0 
Reserves other than gold ______- 196 582.0] 17,629.0| ' 57,009,0| 27:836,0 15,406.0' 8,717.0 5,326.0, 29,254,0, 8,151.0] 4,195.0 5,910.0! 7,343.0) 9'806'0 
Tota! reserves... ._- 3,200, 229,0|248,462,0'1,057,892.0 204,654,0 242,846,0 97.228.0' 80,479,0'791,216,0' 90,501,0' 57.985,0| 82.657,0! 43.027.0'203 28 
Shy a ,200,229,0|248,462,0'1,057,85 654, 846.0 97,228. 479,0'791,216,0! 90,501,0! 57.985,0| 82,657.0! 43,027,0'203,282,0 
Nop-reserve cash -- ~~ ~~ 22222222 74,459.0| 5.5040! 1716120. 4128610, 4091.0 3.28410 51432'0! 1416980 3310/0} 212360} 31155.0' 2'809°0! 80420 
Bille disco unted | | 
. by U 8. Govs. obligations. 107,622,0] 4,125,0 33,811,0 12.089,0, 11,032,0 2,940.0. 2,415,0| 5,685,0' 4,318.0|  731.0| 1.159.0' 668.0] 28.646 
Other bills discounted......... 218,422,0) 8,244.0 — 30,703,0. 35,786,0, 19,114,0 16,7520 18,521,0, 12,562,0, 4,834.0, 11,238.0! 15,134.0 7,916.0, 37 618.0 
Total bills discounted - 326,044,0| 12,369,0  64,514,0 47,875,0 30,146,0 19,692,0 20,936,0| 18,247,0 9,152,0| 11,969,0 16,293,0  8,584,0' 66,267.0 
lls discounted _.......- 044,0| 12,369, 514, 875. 146, 692. 936, (247,0 9,152.0! 11,969,0 16,293.0 8.584.0 66.267.0 
Bille boughs in open market_____. 34'053.0' 2'338'0 10.2740 32110 3096.0 211950 3.0290 41220 10080' (634.0 ‘8890 858'0' 2°399'0 
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Two Ciphers (00) omitted. Total. Boston. |New York.| Phila. Cleveland.| Richmond| Allania. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fres: 
_ RESOURCES (Concluded)— $ $ $ $ $ $ $ 3 $ $ g & g 
Cs 8. Government securities: 
SEE Ler eee 420,651,0] 20,347,0| 188,228,0] 31,173,0| 36,492,0} 9,650,0} 9,551,0| 40,776,0] 13,941,0] 17,163,0] 11,775,0| 16,287,0| 25,268,0 
oS pa --| 362,874,0) 20,737,0| 137,486,0} 29,302,0) 38,435,0) 10,161,0] 10,038,0| 46,843,0} 14,154,0} 10,155,0] 12,327,0| 6,623,0| 26,613,0 
Certificates and bills.........- 1,067,258,0|) 55,643,0) 412,578,0] 78,794,0/103,355,0| 27,322,0] 26,992,0]174,691,0] 38,061,0] 27,298,0| 33,150,0] 17,811,0] 71,563,0 
Total U. 8. Govt. securities. ./1,850,783,0) 96,727,0| 738,292,0)139,269,0|178,282,0] 47,133,0] 46,581,0}262,310,0] 66,156,0] 54,616,0| 57,252,0) 40,721,0/123,444,0 
Other securities. ._............-- ft See O,UROME |) SUCH an GAG fekcaade Gace -“dackack - ccaneu DOG Gl. occas canbebinavance 
Total bilis and securities._.....- 2,216,305,0)111,434,0) 816,999,0)191,652,0/211,524,0| 69,020,0) 70,546,0/284,679,0] 76,316,0] 67,428,0| 74,434,0] 50,163,0|192,110,0 
Due from foreign banks_----.--.-- 2,873,0 229.0 1,028,0 310,0 290,0 115,0 106,0 403,0 19,0 12,0 83,0 80,0 198,0 
F. R. notes of other banks_--..-.- 13,140,0 342.0 4,568,0 412.0 718,0 989,0 885.0] 1,469.0 739,0 274,0| 1,381.0 194,0} 1,169,0 
Uncollected items__.........---- 361,411,0| 47,760,0} 98,482,0] 28,914,0] 32,457,0] 30,829,0} 8,599.0] 39,853,0] 14,293,0] 8,162.0} 20,856,0| 13,365,0] 17,841,0 
NS ee ee Se 58,137,0| 3,336,0 14,817,0} 2,915.0} 7,968.0] 3,619,0] 2,489,0} 7,828.0] 3,461,0] 1,835.0] 3,649,0} 1,787,0] 4,433.0 
All other resources_.-.-.-------- 36,824,0} 1,317,0 19,001,0 720,0; 1,201,0} 3,069,0} 3,714,0] 1,716.0] 1,045,0] 1,774,0 874,0} 1,270,0} 1,123,0 
Total resouress._-- ==. hina ate inarate 5,963,378 ,0)418,384,0/2,030,399,0/433,863 ,0|501,095,0] 208, 153,0]172, 250,0/1141,862,0] 189,684,0]139,706,0}187,089,0 112,695,0/428, 198,0 
IABIL . 
F.R. te in actual circulation --|2,700,818,0)197,286,0) 583,912,0)237,355,0/272,503,0|100,929,0| 99,718,01670,752,0]101,296,0] 79,005,0| 89,783,0) 37,924,0'230,355,0 
Deposits: bi 
Member bank reserve account- - | 2,384,097 ,0/137,858,0)1,174,887,0]120,721,0|144,334,0| 52,781,0] 42,270,0/368,540,0} 54,017,0| 39,754,0] 63,058,0} 44,981,0/140,896,0 
EES ES EEIEE: Re 31,305,0} 2,638.0 8,656.0} 1,779.0) 3,764,0} 3,965,0} 1,507,0) 11,898,0} 1,452,0] 1,637.0} 1,202,0} 1,171,0} 1,636,0 
PO oon weciens}wom 9,888,0 787,0 2,911.0} 1,066.0; 1,046.0 414.0 383,0] 1,387.0 362,0 228,0 300,0 290,0 4,0 
Se 28,389,0 45,0 16 ,047,0 161,0} 2,210,0} 2,279,0/ 1,171.0 307,0 939,0 271,0 294,0 42,0) 4,623,0 
ee ee 2,453,679,0)141,328,0)1,202,501,0)123,727,0/151,354,0] 59,439,0] 45,331,0|372,132,0] 56,770,0] 41,890,0] 64,854,0| 46,484,0/147,869,0 
Deferred availability items_-.-._- 355,005,0| 47,737,0| 94,410,0| 27,423,0] 31,841,0) 29,669,0} 9,150.0} 39,325,0| 15,850,0] 7,742.0] 19,437,0! 13,923,0} 18,498,0 
PE BENE DE wccctdncesscrens 152,105,0| 10,870,0} 59,009,0] 16,106,0| 14,217,0| 5,169,0} 4,685.0] 16,271,0! 4,405.0] 2,913.0] 4,057,0]) 3,898.0} 10,505,0 
ee PEE REG ee Se: 259,421,0) 20,039,0) 75,077,0] 26,486,0) 27,640,0) 11,483,0) 10,449,0) 38,411,0} 10,025,0] 6,356,0} 8,124,0) 7,624.0) 17,707,0 
All other Habilities_............- 42,350,0} 1,124.0 15,490,0 2,766.0) 3,540,0| 1,464.0} 2,917.0} 4,971.0] 1,338,0} 1,800,0 834,0} 2,842.0} 3,264,0 
Total nn -- = aS a 5,963,378,0 418,384,0 2,030,399,0 433,863,0 501,095,0 208, 153,0) 172,250,0}1, 141,862] 189,684,0)139,706,0 187,089,0 112,695,0'428, 198,0 
Memora e 
Reserve ratio (per cent)_-------- 62.1! 73.4 59.2 56.7 57.3 60.6 55.5 75.9 57.3 48.0 53.5 51.0 53.7 
Contingent liability on bills pur- . 
ehased for foreign correspond’ts' 38,847,0 2,937,0 12,797,0 3,981,0! 3,904,0' 1,546,0' 1,430,0' 5,179.0] 1,353,0 850,0! 1,121,0  1,082,0 _2,667§9 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent ai— Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fras, 
Two Ciphers (00) omtited. $ } $ $ 3 $ $ z $ $ $ $ $ 
Federal Reserve notes: P 
issued to F.R.Bk. by F.R.Agt_/2,918,711,0'218,772,0| 646,786,0)249,044,0 282,982,0)107,683,0/116,751,0 698,804 ,0) 108,520,0 81,674,0|100,907,0) 43,487,0 263,301,0 
Held by Federal Reserve Bank. 217,893,0) 21,486,0| 62,874,0} 11,689,0} 10,479,0| 6,754.0) 17,033,0 28,052,0) 7,224.0} 2,669,0} 11,124,0) 5,563,0) 32,946,0 
In actua! circulation........-- 2,700,818,0)197,286,0 583,912,0,237,355,0 272,503,0}100,929,0 99,718,0'670,752,0 101,296,0| 79,005,0} 89,783,0) 37,924,0)230,355,0 
Collateral neid vy Agt. as security 
for notes issued to bank: 
Gold and gold certificates- ~~... 1,071,819,0} 47,010,0| 439,724,0| 78,490,0) 71,470,0] 12,920,0| 13,500,0/261,970,0| 21,360,0}] 13,935,0] 9,680,0}) 12,260,0] 89,500,0 
Gold fund—F. R. Board.-..-.-.- 1,136,115,0/148,817,0| 164,000,0} 73,180,0)103,000,0] 57,080,0| 43,000,0'/377,000,0| 43,300,0| 22,500,0] 46,800,0] 10,175,0} 47,263,0 
Ss ee eae 309,485,0) 12,285,0 62,191,0) 47,900,0) 30,110,0} 20,613,0) 20,791,0} 18,054,0| 8,926,0} 10,097,0} 15,773,0} 8,302,0) 54,443,0 
U. 8. Government securities_._|} 439,100,0! 10,900,0} _______-_ 50,000,0} 85,000,0} 18,006,0} 42,000,0} 47,000,0; 35,000,0} 35,400,0] 30,000,0] 12,800,0} 73,000,0 
Total collateral. -....-..--..- 2,956,519,0'219,012,0| 665,915,0 249,570,0'289,580,0'108,613,0.119,291,0 704,024,0' 108,586,0 81,932.0'102,253.01 43,537 .0'264,206,0 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which gma returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions * on page 3067. immediately pre- 
seding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “‘ Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
alireal estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorseuont were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 3S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now vmitted: in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and Investments of $135,000,000 
en Jan.2 1929, which had then recently merged with a non-member bank. The figures are now given {a round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 26 1932 (In millions oi dollars). 





















































Federal Reserve Dtstrtct— Total. Boston. |New York| Phila. |Cleveland.| Rtchmond| Atlania. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dalias. |San Fran. 
7. - 3 $ s s 3 $ $ $ $ $ 3 
Loans and investmentse—total. --.-.- 19,118 1,253 7,977 1,123 1,936 589 505 2,258 §22 309 515 392 1,739 
Leans—total--...---.----- ooe--e - 10,516 752 3,988 608 1,110 314 325 1,468 294 184 253 242 978 
On securities... .......----..- make 4,352) 282 1,824 300 503 118 107 659 111 53 78 72 245 
 sntcthecevucaududeccene 6,164) 470 2,164 308 607 196 218 809 183 131 175 170 733 
Investments—total. -. ..-. stmeeoneces 8,602 501 3,989 §15 826 275 180 790 228 125 262 150 761 
U. 8. Government securities. --.-- 5,298) 313 2,703 237 494 157 96 461 114 63 143 92 425 
SE  wmipeaasee ee oon 3,304 188 1,286 278 332 118 84 329 114 62 119 58 336 
Reserve with F. R. Bank.......... 1,975 93 1,102 71 109 34 29 326 35 19 43 26 88 
CO EE eee ese 203 16 48 11 25 13 8 37 6 5 13 7 14 
Net demand deposits.........---.-- 11,470 765 5,900 633 846 285 215 1,270 279 154 337 221 565 
Time deposits -...--...------------ 5,725) 422 1,341 273 813 232 194 898 203 143 182 127 897 
Government deposits......-...-.-- 560 24 267 47 41 21 30 45 9 3 8 24 41 
Due from banks....-.-- Sesesoceoe 1,555 160 127 133 98 91 75 305 101 54 153 92 166 
I 0s dcnmemmimmneneia 3,164; 166 1,418 205 230 96 79 389 104 61 159 87 180 
Borrowings from F. R. Bank...-.--. 103 1 11 Yi 12 4 9 2 1 1 Tt ._mmeinanen 53 





Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Fedc ral Reserve Bank of New York at the close of business Nov. 2 1932,in 
comparison with the previous week and the correspording date last year: 


Noo. ! 1932. Oct. 26 1932. Nov. 4 1931. 
> 



































Nov. 2 1932. Oct. 26 1932. Nov. 4 1931. 
Resoucres— | Resources (Concluded) — 3 
Gold with Federal Reserve Agent-..--- 603,724,000 603,724,000 327,336,000 | Due from foreign banks (see note)....-.- 1,028,000 1,156,000 3,753,000 
Gold redemp. fund with U. 8. Treasury - 5,017,000 5,208,000 17,134,000 Federal Reserve notes of other banks--. 4,568,000 6,785,000 6,368,000 
' Uneollected items........... BES Le 98,482,000 88,360,000 120,735,000 
Gold held exclusively agst. F. R. notes 608,741,000 608,932,000 344,470,000 Bank premises_................-.---- 14,817,000 14,817,000 15,240,000 
Gold settlement fund — F. R. Board. gee HG ye en's ae | All other resources. -..........-.----- 19,001,000 20,706,000 15,586,000 
Gold and gold otis. held Bicécces 84, H ,483, ,047, 
. OE ... dccnewesbenes 2,030,399,000 2,034,816,000 1,739,038,000 
Total gold reserves.-..............-- 1,000,883,000 1,008,707,000 967,680,p00 | SSS SSS S 
Reserves other than gold..........-.-- 57,009,000 57.802,000 34,902,000 © 
Total reserves...............-..--- 1,057,892,000 1,066,509,000 1,002,582,000 | 
ee eo 17,612,000 21,487,000 16,869,000 | Fed. Reserve notes in actual circulation. 583,912,000 570,719,000 497,570,000 
Bills discounted: | Deposite— Member reserve aco’t.. 1,174,887,000 1,214,190,000 910,541,000 
Secured by U. 8. Govt. obligations... 33,811,000 32,641,000 ie * oa” “OO Wein peer 8, : 4,831,000 4,964,000 
Other bilis discounted.-...........-- 30,703,000 29,992,000 52,821,000 | Foreign bank (see mote)...........-- 2,911,000 4,287,000 30,855,000 
Gel ne 2 1s cnenccamncenne 16,047,000 6,686,000 16,485,000 
Total bills discounted.-.... ececoceoe 64,514,000 62,633,000 124,071,060 
Bilis bought in open market..........- 10,274,000 10,152,000 177,005,000 Total OS A a den Opti --- 1,202,501,000 1,229,994,000 962,845,000 
U. 8. Government securities: | Deferred availability items...........-. 94,410,000 84,687,000 127,189,000 
Bonds. .......-------------------- 188,229,000 188,229,000 108,101,000 | Capital paid in........... RE RS 59,009,000 ,006,000 64,201,000 
Treasury notes......-...-.....---. 137,485,000 137,859,000 6,639,000 eee EES ERE 75,077,000 75,077,000 80,575,000 
Special Treasury Certificates... .---- deewecsss zetteeses  cescmossss | All other Habilities.......... ee 15,490,000 15,333,000 6,658,000 
Certificates and bDilils............... 12,578, 204, +249, 
| ‘Total Mabilities...........--.------ 2,030,399,000 2,034,816,000 1,739,038,000 
Total U. 8. Government securities... 738,292,000 738,292,000 241,989,000 = 
Otner securities (see mote)............. 3,919,000 3,919,000 14,840,000 Ratio of total reserves to deposit 
Senet HEN OB BEicdicnctecsecseocs = séedctsese <aceonand a: Sie eee Fed. Reserve note !iabilities combined. 59.2% 59.2% 68.7% 
tingent Mability on bills 
Total hills and securities (see mote)... 816,999,000 814,996,000 557,905,000 for foreign correspondents... --.-.---- 12,797,000 _12.553.000 _ 38,818,000 


NOTE.—Beginning with the statemect of Oct. 17 1925, two new items were added 
In caption “All other % 


in order to show separately the amount of balances held abroad and amounts due to 


foreign ‘ ° earnings assets, made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
securities,” and the caption, ‘Total earnings assets” to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount 
acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which {t was stated are the only items included therein. 
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Wall Street, Friday Night, Nov. 4 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3108. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


























STOCKS. | Sales Range for Week. Range Since Jan. 1. 

Week Ending Nov. 4 for 

Week.| Lowest. Highest. Lowest. | Highest. 

Railroads— Par. | Shares. $ ver share. | $ per share. |$ per share.$ per share. 
Beech Creek RR- - --50) 10} 29 Nov 3) 29 Nov 3] 29 Nov 29 Nov 
Colo & Sou 2d pref.100 400| 9 Nov 4/10 Nov 4| 5 Mar 18 Sept 
Duluth 8 8 & A pref 100) 900) YNov 2 YNov 2 % Apr 1% Aug 
Ili Cent pref_..---- 100 100) 214% Nov 2) 214% Nov 2] 9% July 38 Sept 
Morris & Essex. ---- 50. 50| 49 Oct 31) 57 Nov 1 July 60 Sept 
Nat Ry Mex Ist pf 100) 100% Oct 31 % Oct 31 May % Sept 
N Y & Harlem pref__50 10100 Nov 2)100 Nov 2/100 July 125 Apr 
Wabash pref B_.--- 100, 100, 2% Nov 2| 2% Nov 2} % June 3 Jan 

| 

Indus. & Misc.— 

Amer Home Prod Rts... 7,600/1-128 Oct 29)1-128 Oct 29)/1-128 Oct Yy% Oct 
Am Mach & Metsctfs_*| 100} 1% Nov 4 1% Nov 4) 1 Apr, 3 Aug 
Asso Dry Gds Ist pf 100 100} 33. Nov 1| 33 Nov 1) 20) July 42 Sept 
Austin Nichols pr A- 160} 16% Oct 31) 17 Oct 31) 11% July 18% Sept 
Barker Bros yet 100] 40} 10 Nov 3) 10% Nov 3) 10 Apr 30 Jan 
Brown Shoe pref-__- 100) 120|}103 Nov 3105 Oct 291100 Aug119 % Jan 
Burns Bros cl A etis._* 100; % Oct 29) % Oct 29 4% Oct 1% Jan 
Chile Copper... ---- - 10| 8 Nov 3| 8 Nov 3| 6 June 16 Sept 
City Stores ctfs__---- *| 100} %Nov 4 % Nov 44 % Oct % Oct 
Comm Cred pref (7). 25) 10} 1834 Nov 3) 18% Nov 3) 11% June 2144 Mar 
Consol] Cigar pref (7) 100) 100} 45 Oct 29| 45 Oct 29) 19 July 72 Feb 
Dresser Mfg cl A__--- 100} 8% Nov 4) 8% Nov 4) 5 July, 23 Feb 
Eng Pub Serv pf (6)-_* 100) 40% Oct 29) 40% Oct 29] 25 June 61% Mar 
Fash Park pene piaioo 100i; 3 Nov 2} 3% Nov 2] 1% July 7% Jan 
| ' 

Hamilton Watch----- + 60} 4 Nov 3} 4% Nov 3) 2 June 12 Feb 
Hat Corp pref cl A_ _ 100) 10) 9% Oct 31) 9% Oct 31) 5 Aug 20 Sept 
Keith-Alb-Orph pfd 100 100} 18 Nov 18 Nov 3] 7 May! 30 Sept 
Kresge Dept Stores__-*! 10| 2 Oct 29) 2 Oct 29) 1 Apr 5 Mar 
Laclede Gas pref_-- 100) 10} 60% Oct 31) 60% Oct 31) 40 July 65 Sept 
Mengel Co pref__--100 30} 26 Nov 3| 30 Oct 29} 20 May! 38 Jan 
Norwalk T & R pf-- 100) 50) 2634 Oct 29) 2634 Oct 29) 15 Apr 26% Oct 
Newport Industries -- 1) 200i; 2% Nov 4| 2% Nov 2) 1% June 3% Aug 
Duties Oso... ..-c--<- * 10| 35 Nov 1' 35 Nov ; 25 Apr 46 Apr 
Panhandle P & R pf 100) 20: 5 Nov 4 5 Nov 4! 3% Apr|-10 July 
Penn Coal & Coke- 50) 200; 1 Nov 4 1 Nov 4 July; 2 Apr 
Phoenix Hosiery pf.100| 401 35 Nov 2\35 Nov 2|25 May|/41 Jan 
Pierce-Arrow Co pf. 100 100| 17 Nov 1,17 Nov 1) 14 May} 41 Jan 
Revere Cop & Br pf- 100, 20! 1634 Nov 1| 1634 Nov 1) 10 July) 25 Sept 
Sloss-Sheff St & I pf 100, 10; 13 Nov 2} 13 Nov 2) 6 July; 29% Sept 
Underwood-Elliott- | } 

Fisher pref____-- 100; 10} 88144 Nov 4/| 88144 Nov 4) 75 Aug)101 Mar 
United Amer Bosch_-_-.-*} 100} 5% Nov 3, 5% Nov 3) 3% May} 10 Sept 
United Bus Publishers " 100; 2% Nov 1 2% Nov 1) 4% Aug] 5 Jan 
U 8 Gypsum pref... 100, 130 10134 Nov 2102 Nov lj 84% Junel105 Oct 
Univ Leaf Tob pref. 100 20| 961% Nov 3 9614 Nov 3, 70 July) 97 Oct 
Utah Copper_-_-__--- 10 20|60 Nov 3:61 Nov 3) 35 June! 71 Sept 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Nov. 4. 












































Int. Int. 
Maturity. Rate. | Bid. |Asked.|| Maturity. Rate. | Bid. | Asked. 
Sept. 15 1933..-| 134%} 1002¢s3| 1002%s9||April 15 1937.--| 3% | 100%%3| 101 
June 15 1933_--| 134 %| 1002433] 100%%33||Dec. 15 1932---| 334 %| 100223] 101% 
Mar. 15 1933..-| 2% | 100%) _.._||Aug. 1 1936---| 334%| 1021%:| 102123 
May 2 1933_--| 2% | 100%s3| 100%%y3||Sept. 15 1937 ..-| 334 %| 1012%| 101243 
Aug. 1 1934..-| 2% %| 1012%a9| 101%%s|\Feb. 1 1933_--| 334 %| 10023] 101 
May 21934_--| 3% | 103 | 103% ||Mar. 15 1933.--| 334%| 1011%a3| 101155s 
June 15 1935.--! 3% | 102%%s9] 102%¢s 
U. S. Treasury Bills.—Friday, Nov. 4. 
Rates quoted are for discount at purchase. 
| Bid. | Askea. I | Bia. | Asked. 
Nov. 9 1982..-.---- 0.26% | 0.10% ||Dec. 28 1932.......- 0.25% | 0.10% 
Nov. 16 1932.------- 0.25% | 0.10% |\Jan. 11 1933-------- 25% | 0.10% 
Nov. 23 1932..------ "25% | 0.10% |\Jan. 18 1933-------- % | 0.10% 
Nov. 30 1932..------ 0.25% | 0.10% 'iJan. ad 0.25% | 0.10% 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


| 





\Nov. 3.lwor. 4. 
1011%32} 1011%33 
1011732) 1011539 

1011732} 1011533 

26 51 


Oa. 31.'Nov. 1. 


Nov. 2. 


1011%39 1012%2 101% 


Oct. 29. 
1011932 


Daily Record of U. 8. Bond Prices. 


First Liberty Loan High 
3% % bonds of 1932-47__{ Low_| 101%32! 10112 101%%32 011%%2 
BI cobncondiouk Close} 1011%32] 101132 1011%2 101%: 
Total sales in $1,000 uniis_-- 1 24 7 7 
Converted 4% bonds of(High 
1932-47 (First 4s) _...; Low. 
Close’ 
Total sales tn $1,000 uniis_-.- 
Converted 44% bonds oo 
of 1932 47 (First “ee. 1021030 102 %32 | 102539 
1021032 102%s2 | 102532 


Peet cches a 81.000 Guee 6 6 15 16 33 35 
Second converted 44% High 

bonds of 1932-47 (First Crow 
lose} 








102105» 


1021932 


102119 


102%23 


h| 10315, 
103 1339 
lose] 10314 

6 


107 432 
107 1 
107 


2 
104432 
104432 

Close] 104432 
Total sales in $1,000 untts_-- 4 8 91 32 44 
High] 1021732} 1021%32' 1021532' 1021632] 1021432) 10219 

3%s, 1946-1956__.____- 


1021739} 1021429, 
jose} 1021732] 1021532 

Total sales in $1,000 untts.__ 13 
ghj 100223. 
3%s, 1943-1947__._.___ 








berty 
44 % bonds of 1933-38... 
(Fourth 4X49) i oie icc 
a sales in $1,000 
Treasu 
4Ks. "1047-52 ER Tee 





49 21 
1002239 
1002239 
jose} 1002252 


oo > an - = 

1002232! 100232, 1002432! 1002432) 1002733 

Total sales tn $1,000 wntts-—- 1 3 3, «89 24 
igh; 96143. 

3s, 1951-1955. ........- 961239 


971732 
96 1332 
961432] 961432 
Total sales in $1,000 unizs_-__ 11 52 44 30 59 
101239 
101232 
101232 
1 


10133 

101 535 

101533 
4 


101 433 
101433 
101432 
29 4 1 
97% 
97 2433 
972733 


101 532 
101532 
101532 
Total sales in $1,000 units__ 1 13 
ghj 98122 

3}48, 1946-1949__...._. 97 8139 
jose} 998132 972132 

Total sales tn $1,000 units. _- 17 15 























Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 


A a a I a a 102432 to-102¢ 

| eh ee PN OR AGES A Oe RC Pa 103% to 1031%3 

I a 1062632 to 1062633 
3s 96352 to 96322 








Foreign Exchange.— 
To-day’s (Friday’s) actual rates for sterling exchange were 3.29@3.29 9-16 


' for checks and 3.29 3-16@3.29% for cables. Commercial on banks, sight, 


3.2834 @3.29; sixty days, 3. 28% @3.2814: ninety days, 3.27% @3.28%: 
and documents for payment, 60 days, 3. 283 34 @3.29. otton for payment, 
To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.92 15- 
@3.93 3-16 for short. Amsterdam bankers’ guilders were 40. 24@ 40.25. 2 

Exchange for Paris on London, 83.81; week’s range, 84.10 francs high 
and 83.59 francs low. 


The week’s range for exchange rtaes follows: 


Sterling, Actual— Check. y 
3. 395%." 3 ou : 
ee I ee ee 3.28 3.28% 
- ive eee padi 
I Se ee 3.93 % 3.93 13- 
SS = Se ee Seen eae 3. Ooi6 3°99 x 
Germany Bankers’ Marks— 
Re a 76 23.77 
SEE EERE I a 33°76, 6 23.74% 
Amsterdam Bankers’ Guilders— 
NE EEE 40.25% 40. 284 
i  ' “l  < 2a nae as 40.17 40.19% 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3113. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3137. 








CURRENT NOTICES. 





—The organization of the firm of H. P. Hayden & Co. to conduct a 
securities business exclusively with dealers and financial institutions, with 
offices at 120 S. La Salle Street, Chicago, has been announced. The new 
firm will maintain a highly specialized trading department for the handling 
of the shares of fixed investment trusts. Herbert P. Hayden, President 
of the Company, has been connected with Smith, Burris & Co. for the past 
two years and prior to that time was President of Hayden, Van Atter 
& Co., investment bankers of Detroit, Mich. C.E. Williamson, formerly 
head of the trading department of Smith, Burris & Co., and P. Theo. 
Jorgensen, formerly with Standard American Corp., are in charge of the 
fixed trust shares trading department. 

—Leach Bros., Inc., have prepared a special circular showing how the 
status of tax-exempt municipal bonds has changed as compared with 
taxable securities under the Revenue Act now in force. 

—L. Harry Richards, Jr., of Richards & Co., Philadelphia, was elected 
a member of the Philadelphia Stock Exchange by the Governing Committee. 

—Hoit, Rose & Troster, 74 Trinity Pl., New York, have prepared a 
special circular on the New York Title & Mortgage Co. 

—Bristol & Willett, 115 Broadway, New York, are distributing the 
November issue of their ‘‘Over-the-Counter Review.” 


—Noke & Co. announce the removal of their offices to 99 Wall Street. 
ames R. Dick is now associated with this firm. 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 














































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. -| Sales STOCKS PER SHARE PER SHARE 
for NEW YORK STOCK Range for Year 1932 Range for Prevtous 
Saturday Monday Tuesday Wednesd Thursday Friday the EXCHANGE. On basts of 100-share lots. Year 1931. 
Oct. 29. Oct. 31. Nov. 1. Nov. 2. Nov. 3. Nov. 4 Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Ratlroads Par| $ per share | $ per share |\$ ver share|$ per share 
42 4434) 403g 4214) 39% 41 3514 4012} 355g 3753] 37 40 61,000, Atch Topeka & Santa per 17%gJune 28} 94 Janl4 7914 Dec} 20 Feb 
643, 6434) 64% 65 65 65 64 65 63 64 62%, 63 1,300) Pee0btt0 onsen ennnnnd 35 July 9} 86 Jani8|| 275 Dec} 108% Apr 
21 21 2012 2012} 20 20 19 1934) 18 1812} 19 21 1,400] Atlantic Coast Line in" 100 9%May 26] 44 Sept 2]| 25 Dec] 120 Jan 
127%, 1334] 1214 127g] 117g 125g] 1114 12's] 103, I1!2} I1l2 1253) 20,200) Baltimore & Ohio-.--.----- 100 3%June 1] 2133 Jan 21 14 Dec| 87% Feb 
163g 1612] *15 164) 15 15 143g 143g] *1312 137%} 1312 1433] 1,400) Preferred...--...-.-.-- 100 6 June 3] 4112 Jani4j/ 25 Dec] 801g Feb 
211g 2114) *2114 24 *2114 22igi 2114 2114] *191!2 221s] *197g 20 200} Bangor & Aroostook. ..--.-- 50 9igJune a 35% Aug 29 18 Dec Feb 
7% 0 SE 1 97S OS. PTs TE... Sh 75 7 1*70 77 10! Preferred__........---- 100} 50 June 1} 91 Sept13/} 80 Dec} 11312 Mar 
*8% 10 *8lo 10 *8lo 10 8lg Ble 8 8 *8 10 200; Boston & Maine_-.-.-.-..-- 100 4 July13) 19%Sept 2 10 Dec} 66 F 
*4 6 *4 6 *4 6 *4 6 *4 6 *4 Pre Brooklyn & Queens Tr.No par 27g July 6} 104 Mar 8 61g Oct] 1333 June 
*45 481g) *45 481s) 45 45 441, 4414) *42 481g] *42 481g 300 Preferred...... --- No par| 23\4June28} 58 Mar 5 46 Dec) 64% June 
2lig 2219} 21 214] 21 2114] 195g 2114] 1912 20%] 20 2114] 7,800] Bklyn Manh Transit...No par| IiligJune 8] 50!4Mar 8 3lig Oct) 6933 Mar 
*60 62 60 62 | *60 61%) 592 61 59 = 5912] 604 61 1,700} $6 preferred series A_No par| 31!2June 8| 78%3Mar 5j]|/ 63 Dec) 944 Feb 
*% 61 7g «61 34 34 *19 78 *l9 78 *lo 7g} 1,000 chee Baye t Ry SecNo par lg Apr 13 2ig Aug 11 13g Dec 91g Feb 
135g 1414] 13%, 1353] 127% 1314] 125g 133g] 12% 131g} 131g 1384) 42,400) Canadian Pacific_--------- 25 74May 31} 2053Mar 5 10% Dec] 453%, Feb 
*52 5312] 52 52 50 50 *47 65 *47 65 *47 65 20; Caro Clinch & Ohio stpd 100) 39 July 26} 70 Feb 6 72 Dec} 102 Apr 
231g 2412) 22%3 23 217% 2212] 19%, 221g] 1953 2034] 2034 2233) 46,200) Chesapeake & Ohio_.--..-- 25| O%July 6] 3llg Jan14/} 23%: Dec} 461g Feb. 
*llg 27g] *1lg 27g) *1lig 2% llg = Lle *1g = 12 *1g «112 200} Chic & East Ill ey Go _---100 lp July 15 334 Aug 29 lg Dee lg Dec 
*1llp 214] *1lg -2lg}_ *1lg «22g 112 1lg} *13g = 2g} *13g 2 100} 6% preferred_.-------- 100 lgMay 12 5 Aug 25 lp Dec lle Dec 
3lo =3lg} 4 *3lg Ble} #314 Ble 27g = 3l4 27g «27g 3 3 1,300} Chicago Great Western--_100 li4June 2 53g Aug 29) 212 Dec 77, Feb 
*73, Sly) *8 814 75g 7% 612 Tile 614 634 7 712} 2,500 PONCE. oc rcncacecace 2'gMay 25| 15lg Jan 22 7ig Dec] 2712 July 
2lg ig 214 2Q5gi «#2 Zio} *2 214 2 214 2 2 1,500} Chic aaeaee © a Tae e par %June 1 41g Aug 25 llg Dec 87%, Jan 
3% 4 *35g 334 33g Ble 234 = 33g 2% 3 314 343] 5,100)  Preferred_....-.-.-.....-.- ligMay 26 8 Aug 25 21g Dec] 15%, Feb 
6%, 74 653 658 61g 6% 51g 63g 5 534 514 614] 12,100 canane & North Western. 100 2 May3i1| 1412 Aug 25 5 Dec] 451g Feb 
*10 1112} 10% 10%} 10's 10%4 9 9 9 9 912} 1,400] Preferred_..--...-.--.-- 5 June29} 31 Jan22/| 13!2 Dec] 116 Mar 
6 6 6's 61g 5%) = 6 5% 584 43, 5lel 5 533! 1,700! Chicago Rock Is! & Pacific. 100 ligMay 25! 16% Jan 22 77% Dec! 6512 Jan 
10 10 *85g 11 85g 85g 83g = 83g 8 8 77g 77 800 7% preferred......-.-.- 100 4\4May 26} 271, Jan14 14 Dec] 101 Mar 
*§6lo 8lof *6144 8 *§6l4 8 5%3 6, 6 6 7 7 500 6% preferred... ...-... 100 2 May25| 2412 Jani4 101g Dec] 90 Jan 
*1714 22 | *1714 22 *§6 22 | *17l4¢ 22 | 1714 #174) *14 22 100] Colorado & Southern.....100}  412June29} 2912Sept 23 Tig Dec} 48 Jan 
*3 31 *3 414] *3lg 414 3lg 3lg *3lg 434) *31g 434 100] Consol RR of Cuba a. 2% July 21); 111g Jan 2 10 Dec} 4213 
61 6214] *60 62 *60 64 591p 591g 54 57 57% 5734] 1,100) Delaware & Hudson-..---. 32 July 8| 9212Sept 3 64 Dec] 157% Feb 
301g 333g] 2912 3l1le] 2814 30%; 2314 2912 22 25 243g 2713|113,600| Delaware Lack & Waa. 60 8igJune 1] 457gSept 23 17% Dec] 102 Jan 
*3lg 7%) *4 734) *3lg 75g) *31g 75g *31g 75g) *3l2 75g) -_---- Denv & Rio Gr West en lligMay 28 9 Jani3 31g Dec] 45% Feb 
71g 74h *61g— 7 6 6 6 63 | 5%) 6 Sy =Slal =§, SO Bice ccanacceseocncccns 2 May31| 11%&S8ept 8 56 Decl] 30% Feb 
*8 9 *8 10 *7 9 7M, 74; 71g 712 8 8 800 First preferred .-.......-. 100 253May 19) 15% Aug 20 63, Dec| 451g Feb 
*4lg 5 *3lg  5le] *4 5 *3lg 5 *Z1g 419i *3ig 4g) -_..-- d preferred_..-..- 100 2 May 25) 1012 Aug 25 56 Dec] 401g Jan 
12 1314] 117g 117%} I1!g 1112 97%, 1lle| 10 1012} 10% 12 14,500] Great Northern pref... -... 100 GigMay 28} 25 Janil4 155g Dec] 69% Feb 
*314 8 *314 Tilol *3%4 8 *3lg 7%) *3'40=— 8 3144 34 100} Gulf Mobile & Northern... 100 2 May 3) 10 Sept 8 31g Dec| 2714 Feb 
*5 74) *5 71g) =*5 7 *5 714) *4 714 71g = 71g 100] Preferred....-.-.------- 100 3 June 1] 1512,8ept 8 13 Dec} 75 Jan 
*16 19 171g 1733] 16!g 167s! 16 1614] *15%, 18 *1614 18 1,100) Hudson & Manhattan ---.-- 100 8 May3l1| 30% Jani8 2614 Dec] 441g Feb 
151g 1612) 1412 153] 141g 151g} 125g 145g) 125g 1353] 1312 144) 20,800) Illinois Central---.-.-.---- 100} 4%June 1] 247S8ept 6 91g Dec] 89 Feb 
*7\2 10 *7 10 *7 Ole} *6 Ole) *6 10 *6 i eS RR Sec ctfs series A-..1000 4 May 5| 14l¢ Jan28 7 Dee} 61 £Jan 
4 414 414 4% 33% 8609414 33, «344 35g 35g 344 4 4,300] Interboro Rapid Tran v t 6. 100 24June10} 145g3Mar 7 Dec] 34 Mar 
Ble 8l2! 7ig Tie Zio 7lol *65g 8l4j *6lg 8 *71lp 8 300] Kansas City Southern. .-.100 2y4June 1) 15'48ept 8 67, Dec| 45 Feb 
*14lo 19% *16 197%] 17 #417 1544 154] 15 15 | *14% 20 300} Preferred_.....-..----- 100} _ 5 June 9} 254Sept 2]) 15 Dec] 64 Feb 
14%, 15%g *14 15 13 14 12 135g] 113g 1214] 12!2 1343] 4,900) Lehigh Valley.-...-.------- 50 5 June 8] 2914Sept 8 8 Dec|) 61 Jan 
2214 23le *20% 217%) 19 20!2' 18 19 16 167g} 1612 1812) 2,700) Louisville & Nashville_--.-.- 100 7igMay 26) 3814Sept 2 20% Dec] 111 Feb 
*12lg 123% 101g 1214] *10! 1214] *101g 1214] *101g 1214] *10!g 1214 40] Manhattan Ry 7% guar-_._100 9 Sept17| 46% Mar 11 25 Dec} 61 Feb 
*434 53, *5lo 534 544 «Ble! = Bg 45g 5g 434 434] 2,300] Manh Ry Co mod 5% guar.1 4 June 8 Mar 8 6% Dec| 39 Feb 
*214 5 *2ln 5 *21n 5 *2in 5 *2lp 5 7 a a ee Market St Ry prior pref...100 27g Oct 26 9 Jan 26 51g Dec] 22 Feb 
*l4 33 Ig \4 *14 3g *14 33 *14 38 * 14 100] Minneapolis & St Louis...100 ig Jan 12 5g Aug 11 1g Dec % Jan 
*1llg 2io} *1 21e} *1 Zio} *1 Zio} *1 21ei *1 ae Minn St Paul & 88 Marie. 100 7gMay 13 Sept 7 1 Dec} Illlg Feb 
673 734 6lg 7 612 67% 57 «= 634 5lg 614 6 634) 11,800] Mo-Kan-Texas RR-....No par 1uMay 26] 13 Sept 23 3%, Dec] 26% Jan 
1714 1714) *16l2 17 15 1612! 14144 16 14 1434] 1412 1534) 2,100 Preferred series A....-- 100 3igJune 1} 24 Sept 23} 101g Dec} 85 Jan 
514 53g 5 51g; *5 514 5 5 41g 47% 5 5 1,400] Missouri Pacific..-....---- 100 ligMay 25} 11 Jan22 Dec| 42% Feb 
85g By 83g 8g 75g Ble 6% 7% 63, Tile 714 +734] 5,800 Conv preferred--..------ 100 21gMay 26; 26 Jan2 12 Dec} 107 Feb 
¥*1g 14 *1g \4 *1g \4 14 14 *1g 14 *1g \4 100} Nat Rys of Mexico 2d pref. 100 lg Feb 9 %8ept 3 lg Oct 1g Jan 
233, 25%] 231g 237; 2214 2314] 193, 2234) 19 2012} 20%, 2234} 89,200] New York Central. -----..- 1 8%June 2} 38653 Jan15 24%, Dec} 132% Feb 
*4 4\4 4 4 4 4 *334 «4 33%, «= 334] *31g 35g 300] N Y Chic & St Louis Co-...100 11gMay 18 9%Sept 8 21g Dec} 88 Feb 
*5 5\4 5 5 *4 5 *4 5 *4 5 31g 3lg 600 Preferred series A------ 100) 2 June 2} 1553 Jan22 56 Dec} 94 Mar 
*10614 114 |*106 11314 *106 108 1061s 10614] 106 106 |*104 125 40] NLY & Harlem--_--.-.--.-- 50} 8214May 18] 12712 Augi16/iz101 Dec] 227 Feb 
17 17 16 1614] 145g 1534] 123% 147s] 13 1314 14 15 8,800] N Y N H & Hartford_-.-.-- 100 6 May 26} 3153 Jan 21 17 Decj| 94% Feb 
*32lg 34 32 32 31 3llg} 30 3012] 2912 2953! 30 30 1,500 Conv preferred _-------- 100} 11%July 6) 78% Jani4 52 Dec] 11953 Feb 
8lo 9 s s 7% «868 7'g «838 714 712 71g 81g} 4,400) N Y Ontario & Western. --100 35s July 12) 15%S8ept 8 514 Oct] 137% June 
3g 34 *3g 34 #3 % *3g 34 *3g 34 *3 ei N Y Railways pref....No par ly Apr 19g 1 Feb26 1g Dec 2 Feb 
*] 17g} *1 2 *7g = Lig *7g Lig *7g = 11g eS Se paket Norfolk Southern...... .100 IgJune 1 3%,Sept 6 % Dec 84 Jan 
10012 10012} 98 100 97 97 96 9710} *9512 101 *97 101 900] Norfolk & Western.------ 100} 657 June27| 135 Feb17|| 10553 Dec] 217 Feb 
*79 80 *78 80 *7734 79%) 773, 7934] *7734 7934) *77% 7934 60 celal aR Spe 100} 65 July 6) 79%Nov 2 6512 Dec] 93 Mar 
1714 18!2} 1653 1713] 15% 167%; 14 16 1312 1434] 14%, 1612] 21,500) Northern Pacific.....---- 100 5lgMay 26) 25%Sept 8 141g Dec] 60% Jan 
*1 273) *1 273° *1 273} *1 27g) *1 27g] *1 mel Pacific Coast..-.....----- 100 1 Mari7 3128ept 9 14 Jun 7 Mar 
15 157g] 1412 147g! 131g 145g] 121g 135 | 12% 13 13 14% 28,800 EMRSTIVERED.. -.- ~~ ono--5 288 6lgJune 1} 23%, Jan21 16% Deo 64 Feb 
*l3, 5 *lig 5 *133 5 *13,3 6 "1%. 6 30. ft cena Peoria & Eastern.-...--.- 100 7g3May 27 5\48ept 8 1lg Dec 91g Jan 
*6l2 10 6 74 7 7 *55g 10 55g 55g] *5l2 7 400| Pere Marcuette.....-.---- 100 1%June SU}; 18 Aug 25 4 Dec} 85 Feb 
*10 1112) *10 12 10'4 10%) 10 10 10 10 10 10 600 haw preferred....----- 100 3igJune 2} 26 Aug 25 81g Dec} 92% Feb 
Jig 712} *6% «9 *67g «8 6% 6%, 8 8 *712 9 110) Preferred........------ 100 2igJune 1} 24 Aug 25 51g Dec} 80 Jan 
*8 16 *8 16 *8 16 *8 19 *8 19 *8 19 Ae Pittebursh & West Virginia 100 8 Juiy22| 2112 Aug 25 11 Dec} 86 Jan 
*35 39 *34 37 37 37 331g 3412} 31 33 *3312 37 SOG SE can adenwane -50 9igJune 10} 52'48ept 2 30 Dec] 71, Feb 
*26 321g) *26 321g] *26 321g) 25 25 247g 2473] *2212 30 400 lst preferred ~...------- 60} 15 July1l] 33 Jan29|} 28 Dec} 46 Jan 
*26 29 *26 29 26 26 26 26 2412 2512] *24%, 26 1,300 EEE 50} 15 May 2] 38 Sept 2 2753 Dec] 47 Jan 
21g 2g 2 Zig} *1llo 2 % =o lla -_ os 7g #1 2,400 n Francisco... 100 5gMay 28 653 Jan 14 3 Dec} 62% Jan 
214 23 21g 24 21g = Qig 1%, 2 lig 15g lig 1!2' 3,100 lst preferred. -..-..----- 100 1 May 2 9% Jan 22 44% Dec} 76 Jan 
*6lo 11 *71g 1] *714 11 *714  Qle 6 6 61g 61g 200] St Louis Southwestern... 100 3 May2l| 137%S8ept 8 414 Dec] 331g Jan 
*10l2 24 *10lp 24 | *10l2 24 *9 24 *9 24 *9 24 | .----- Preterred...ccecccscccee 100 9 Aprl5d| 2012 Jan 26 64, Dec} 60 Feb 
*3g lp 3g 3g 3g 3g i 3g 3g *3g 12° 1,000} Seaboard Air Line. -..-- No par 1g Jan 2 1 Sept 2 lg Dec 1%, Jan 
—_ & 5 53, *5gid1 %5g 1 *5g 1 *5g 84 200] PreleEred...--ccccccee- 100 ly Jan 4| I5g8ept 2 lg Dec} 21g Jan 
195g 213g/ 1914 20%] 1812 1912} 15% 191s} 14% 1714) 1553 18 | 82,000) Southern Pacific i cenak 100} 6lgJune 1] 3753 Jan21)| 261g Dec] 10912 Fep 
8 9 | Sig 8le} 8 8 7 8 7 74 7ig 8 6,900] Southern Railway --.---.--- 100} 2!gMay 16] 18128ept 8 Dec] 65% Fep 
1014 1014! *85g 10's) *85g 93% 8 853] *8 9 8% 10 900} _ Preferred_------------- 100} 3 July 1] 23%8ept 8]| 10 Dec} 83 Fep 
25 251713 25 {|%*138 25 | *18 25 1,%*13 25 | *13 25 100] Texas & Pacifie......-.-- 100} 15 Mayl2| 35 Sept 7j| 22 Dec} 1 Jan 
*53g 6 *5lo 6iel * 6 *5 6 *5 6 514 5l4 100} Third Avenue--.-.------- 100} 3%May28) 14 Mar 8 51g Apr) 1514 July 
*17g 2% *17% 234) *17% 23% 2 2 *17g 234) *17g 234) 300] Twin Cay Rapid Transit. 100: 1%3 Apr 20 412June 10 2 Dec] 17% Feb 
*714 131° *71g 13%) *714 13%) *714 13% *71, 11 *7i4 11 | -.-.--| Preferred.....-c.cccoee 100 7 Junel6| 2412 Jan 26 lilg Dec a 
643, 6712 63 654] 6114 6412] 577% 62%) 5712 59l2) 59 647g: 63,100 Union POUES.. coccaccccce 100} 27% July 11} 9412 Feb 13 701g Dec, 20518 Fep 
*61 62%, 62 62 *61 64%; 61 62 61 61 *61lg 64% 900 Preferred. .-... scocesvese 100} 40 May3l| 7153 Aug 25 61 Dec} 87 y 
Zig 2g 23g 424g] 2*21g 24 2 21g 2 2 *21g 212 500) Wabash....-..-....-.---- 100 %June 2 414 Aug 29 % Dec| 26 Jan 
*2% 3ie1 3 3 | 92% 38 2% 2%| 2l2 lef *212 3 400| _ Preferred A..--.----- --100] 1 June 1] 6 Jan28|| 12 Dec} 51 Jan 
6lg 673i *614 G12 6 6 55g 6 53g «55g 53%, 61g} 2,900) Western Maryland...-...-100 ligMay 28] 11%S8ept 2 56 Dec] 1953 Feb 
*6 9 *5 9 "5 9 *5 9 *5 712] *5 WEE sis egteroota MITGE..ceses peau 2 May 26} 1l14Sept 2 6 Dec} 20 Fe 
#212 3 *2ig 3 *13, 3 *2ig 3 21g 2g} *1le 3 100| Western Pacific........-- 100 igJune 9| 4% Aug 25 1% Dec} 14% Feb 
43g 410] *412 5 *4 Ale} *3lo 4 3 Blo} *31g 4 900 OS as AS 100 %May31| 8% Aug 25 3 Dec] 31% Feb 
Industrial & Miscellaneous 
#16 217%) *16!g 217s] *161g 217%) *17 217] 1612 1612] *1612 217% 100} Abraham & Straus... . Neopar| 10 June 1 + Aug 29]; 18 Dec} 39 Aug 
*85 10434] *85!g 10424] *85!g 10424) *85!g 10444) *851g 104%) *85!g 104%) -..__..| Preferred....-.-------. 68 July 1 Mar li} 96 Dec} 10612 May 
6 6 53%, 5% 544 Sle 5 5g 43, 5lg 5 5le} 15,000) Adams Express.......No par 153May 31 *OiaBepe 7 3lg Dec| 231g Feb 
*56 64121 *56 6412] 560 56 | *56 0 41g) *56 = 412] *56 = 412 20| + Preferred......-.....-- 100] 22 June24| 73 Sept 8]| 501g Dec] 92 Apr 
*16 174) #15 174) 415 17 | *15° 17 | *15!g 17 | *15 17 | ------| Adams Mills--..--.--- No par| 12 June 1 Mar 8j| 22!g Janj 3312 Aug 
101g 10's} 10!g3 10's] 10's 10's) 10 10 *10 104] 10 10 600] Address Multigr Corp..No p 91g July 20} 14 Sept 8 10 Oct] 231g Feb 
*2%, 34 2% 234) *2% Ble 2% 3 *2%, 3 *2% 3 600] Advance Rumely ------ No par 1lJune 8} 47, Aut 11 2 Sept]; 11%, Mar 
91g Oly] *8% 914 Ble Sie 85g 9 853 9 914 914] 1,600} Affiliated Products Inc.No par 4\4May 26] 1612Mari17}} 12's Dec] 20 Nov 
54l2 5533) 53l2 5414] 5153 5412} 491g 5253] 485 5Ole] 501g 53 14,800] A IRB. cece ‘o par| B30%July 1| 63128ept 8]| 4753 Dec] 109% Feb 
*1lp 2 ll, 2 *llp 2 *1lo 1% lig lg) *1llg 2 100} Air Way Elec Appliance No par IgJune 6 3128ept 9 1g Dec} 10% Feb 
11% 1153) 114 1134] 1114 2t2] 10lg 11%4) 1034 1134) 112 11%) 23,000 A uneau Gold Min...10 7%June 9} 165; Jan2! 7 Jan} 20's, June 
#23g 22 23g 4-4 23, «= 2g 23g 23g] *23, Zio] *2%g 212 300] A P W Paper Co......No par 1 July 27 4 Maris 2% Dec 9 Aug 
lig 15 lip Il2 lig 15g 13g 1!2 114 14 13g = lle} =8,700) Alleghany Corp. --.--.-- 0 par 33May 31 35g8ept 8 1llg Dec] 12% Feb 
*Zlg 334) *3!g 334) *3!g 4 31g 3ilg 3 3 3 3 500] Pref A with $30 warr....100 %May 31 Ri48ept 9 2 Decl 50% Feb 
B14 Big] *2% = 4 *2% 4 *23, 4 3 3 3 3 700} Pret A with $40 warr....100 SsJune 3) 8 Sept 1% Dec} 59 Feb 
#23, 37,1 *23, 371 *2% 378 3 3 *25g 37 3 3 300! Pref A without warr....100 %4June 11 8 Sept 9 1% Dec] 5512 Feb 
® Bid and asked prices: nosalesonthisday z Ex-dividend. y Ex-rights. 
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3122 New York Stock Record—Continued—Page 2 A | 
mv ' FOR SALES | —— THE extant OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
oo: AES hee Be ieee PER SHARE PER SHARE | 
J SALE ‘ES ’ i, NOT PER CENT. sales 1 Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT P - NeW YORK STOCK on tangs for Year 1082 ; a fo Bree 
P. J onda Tuesday Wednesday , Thursday Friday the > ° 
be ier Ba. 31. Nov. 1. Nov. 2 Nov. 3. Nov. 4. Week. Lowest Htghest Lowest Highest 
e share\$ share 
# gor share| © por shore |S por share | § par share | © nur shine) © pay shee | Ane eeeene Gam Os. era] 5 baeral| tb Gan Oh ce ine] sou tee 
73 ite 7210 oe 70% te 69 2 72 67% aga 6955 7353 50,500] Allied Chemical & Dye.No rnd pape = =o B = Dec 183% re 
P , 5 ol* m4 * Ce ud ye Pas 2 Dec 
*115% 117!2|*116 11712 a a 7“ sic — re a ac 5 400 inten oa Miis....No par| 4 "ie 1 1533Sept 8]| 101g Dee| 42% Feb 
a Bie Fm, ~ e715 3° 714 8 714 714) *714«210 200| Alpha Portland Cement No par| 4iz2July 7) 10 Janil 753 Dec; 1873 Feb 
ae a on 11 $55 j1 *5g «lg *5g le 1 i 100] Amalgam Leather Co.-No par 14 April 2igSept 8 lg Dec 212 Mar 
oa +n +53 ‘a +555 Big #55 814] *5l2 84) *512 Sty] _____- 7% ES" EE ARE 100 5 Oct21} 10 Mar 4 6 Oct] 20 Jan 
18 o8'| store 251 1910 10tc] 19 19%2] #1912 197%] 19% 19%4| 3.400] Amerada Corp ...... No par| 12 Jan25| 22%Sept 8|| 11% Dec} 23 Mar 
“Wye tel ere oul +7% 9°] #7% Bll 7% 7% #8 gis! 700] Amer Agrie Chem (Del) No par| 3lzJune 2| 15128ept 3|| 5's Oct] 20% Feb 
12I6 3 zie 1215 12° 121s Lily 12 1012 1012} *11 1i'e} 2,400] American Bank Note------ } Rs mls oe J “ Dec ca aad 
= 27, r * ‘ - “ge See ee t Dec 
= nt oD : ot “ st % 1 7 ot * ARS simian a Sugar..No par 14 Apr29| 2% Aug 25 14 Dec| 4% Jan 
oa 71 “4 : 7} *4 ; 74) *4 . 714 4 4 *4 2a 50 7% preferred....-.-..- 100 1 Apr 29 95, Aug 25 lig Dec} 17% Jan 
li” 11% I4 114 #1012 12 | *10 12 10 1034 9%, 10 1,300] Am Brake Shoe & Fdy.No par| 6i2June 2) 17%Sept 8); 13!2 Dec); 35 Feb 
ie, or Un, 5 | *703, 742 *70% 743 707 707s 07g 707% 200 SS ee 100; 40 July1l}) 90 Feb18 71 Dec} 124% Mar 
— i J tag 4 on si 4814 5055 48 4915 4919 5211 65,900] American Can......------ 25| 295sJune27) 737% Mar 8 58's Dec; 129% Mar 
5284 ee) oan 1,9%1*117 © 127 | 118.118 1117 125 |*119% 128 | 200|  Preferred...-.---.----- 100| 93!2June 2| 129 Mari4|| 115 Dec] 15212 Apr 
aa * ee re Bie * 75g “3 *7ig = Bg 71g 7% 81 814 600] American Car & Fdy_..No par ZigJune 2} 17 Sept 6 4!2 Dec}! 38%, Feb 
ooits 2215 2114 Zita} *21 22121 2053 21 | *20%4 2it2! *20% 2112 400! Preferred..---.---.---- 100: 16 June30| 50 Aug29j| 20% Deci 86 Mar 
5 31g} *34 5 *23 5 * 24. 5 2 3 300] American Chain..-...-- No par 1%, Apr 22 7\,48ept 6 5 Dec} 43% Feb 
7 12 “70. 12 os 1012 Kas 1012 “754 9 4 9 100 1% peeterred. ...-<«<« 100 7 June22! 26 Jan 28 28 Dec} 88 Jan 
a” 25 3434 35 *34 35 *34 35 3 35 36 36 1,800] American Chicle.....-2 Nopar| 18 June 1! 37% Mar 8 3014 Dec; 4853 Mar 
in ae a hl an ee 512 5!2| 300] Amer Colortype Co.---No par| 2 July13| s4Sept24|| 6 Oct] 21% Feb 
21 : ail, 20's 21 19% 21 185g 2014) 18% 19 1912 2133} 5,700] Am Comm’! Alcohol Corp--20} 11 May26| 27 Sept29j} -......-] ----.--- 
: 1 2° #115 2 *llop 2 *lig 2 | #11, 2 *llg 2 | _._---| Amer Encaustic Tiling.No par 1 May 26 5 Jan 9 2%g Dec 16 Mar 
8 #8 : 9 *85g Qig) 74%, Sig] 81g Sig) *81g 9%, 200; Amer European Sec’s..No par 2% April) 15%Sept 8 75g Dec| 33'!g Feb 
7 ! 7! 73, 7's «7% 6\2 Tile 6 612 614 72) 16,200) Amer & For’n Power...No par 2 May31} 15 Sept 6 6'g Dec} 51% Feb 
.* 14 : *12 . 1412 *12! 14 12% 127% 12 13 *13 14 600 Premerres...nc<ccs -No par 5 May3l1] 3812 Jan21 20 Dec] 100 Mar 
3 1¢ 93 934! 95 9! 84%, 914 8 Sle $14 8%) 1,200 2d preferred..-....-- No par 2%May 26) 21'4 Aug 29 10 Dec} 7912 Feb 
ointg 14% #12. 1371 #1112 14°] #105 14 | *9% 11%] #10. 12121 200] $6 preferred....... No par| 3%June 1| 33 Jani8i| 18 Dee Feb 
a : se *4l4 5 ¥ +414 5 *4144 5§ *4\4 5 . es = pane Am Hawaiian 8S 8 Co...---- 10 3 May 27 6'2 Aug 30 4 Dec} 10% Jan 
#3! 4! +31, 4\g) *3lg 4ig Big 3le] *3lg 41g] *3lg Alg 100) Amer Hide & Leather..No par 1 May3l 67%Sept 8 1 sept 8 Mar 
7 yo 16° +13 16 *12 15l2] *13 1512} *12 1412 13 13 100 I find sie as le es anc ec 100 47z3May 3] 27 Sept 7 7lz Dec| 30 Apr 
; me 377 37 374 3612 3773) 35'!g 37!g| 35%, 3612) 365, 375g' 15,400) Amer Home Producis..No par| 25 June 1) 51%3Mar 9 37 Oct} 64 Mar 
gs 719 “7 7 , *7 73g 7 7 6% 7 *63, 714] 1,100] American Ice_.-..-.-- No par 61g Oct 25) 215gsMar 8 101g Oct}; 3153 Feb 
oan” 4215 *38 42191 *38 41 *38 Al *38 41 *38 > eee 6% non-cum pref__---- 100] 37 Oct24| 68 Mar 8 43 Decl 77% Jan 
7 74 7  j Y 65g «644 6's 658 61g 6 le 6%, 7 9,400) Amer Internat Corp ..No par 2igJune 2} 12 Sept 8 5 Dec} 26 Feb 
#1 Ps *1 3g *14 3g 3g 3g *14 Ig ¥14 lg 100} Am L France & FoamiteNo par lg Jan 6 %4 Aug 30) 14 Dec lig Jan 
oo* 3 {| #2 3} 2° 3] 2 3 * i ee me ewe: Preferred. .........-.-- 00} 1 July20| 414 Aug30|} 1's Dec] 15 July 
77, 77 s 8 *7in =7% 6% «6712 7 Ful 7*g 7!2, 2,300) American Locomotive..No par 35g July 1) 1514 Aug 29 5 Dec} 30% Feb 
*23 F 29° *261o 29 *2612 28 2612 2612} 25 261g' *251g 26 300 RR Corea Se 100} 19 July 5| 49 Sept 6 291g Dec] 84% a 
1214 124) 12 12 121g 121g! 1114 Alla} lle Allg 12%, 12%, 900) Amer Mach & Fdry Co_No par 7izJune 27} 2214 te r «4 pe es ans 
* * 27) * 7%) *2 273) *2 re Amer Mach & Metals..No par 1 June 9} 3% Mar 4 
“a ro ra sit a rt t% rt 47s bly 5 5 ‘ 1,200} Amer Metal Co Ltd...No par ligJune 1 914 Aug 30 47%, Dec} 23% Feb 
2 ts 2014 20!5 20%) *2014 21 2014 2014) 20'4 2014] *15 2014 600 6% conv preferred-_-.-.-..- 100 61gJune 2) 32 Aug30 14 Dec] 891g Feb 
024 25 . *24 : 25 » 24 24 *24 25 *24 25 *24 25 10} Amer News Co Inc_._--No par| 14 July21} 33 Jan30 25 Dec] 5714 Feb 
9%, 10 9! 955 85g Ole 81g 9 73%, =—814 8 87g) 11,500} Am Power & Light....No par 3 June 2} 17\48ept 8 115g Dec} 647g Feb 
#29% 30 31 , 31%, *30 3012} 30 30 297g 2973) 293%, 31%, 800 Preferred... ......- No par| 15%4June30} 58 Janil4 4412 Dec] 102 Mar 
2 ty 25 25 2544) *241 2514 24 2412) 23 24 24 24 1,600 $5 Preferred-_-_-....-- No par| 10 July 6) 49% Jani14j} -....--- ee 
o 71 7! Tig 67 7 6% «7 614 65s 612 712} 24,300) Am Rad & Stand San’y_No par ZigJune 1| 12'\4Sept 9 5 Dec} 2112 Mar 
14 a 101s 1053} 10 107g 9lg 101g 9 912 91g 1014] 10,200] American Rolling Mill.---- 25 3 May25; 1812Sept 6 73, Dec| 37% Feb 
+18 215| #18 22 | #18  21%| #1813 19%| *18 2012| #18 20121 -_"__- American Safety Razor.No par| 13%June27| 22914 Mar 7|| 19% Dec| 66 Feb 
} “ a *11 2! *i1 2! *llg Qlof *1lg Qle} *1lg Qle 100] Amer Seating v tc.....No par une 20 3%, Sept 12 15g Dec 9 Feb 
4 An +14 re +14 i 14 \4 *14 ly *14 le 100} Amer Ship & Comm.-.-.No par 1g Apr 22 7gSept 2 lg Dec 15g Feb 
+1315 1415 +1314 1415 *133g 1419] *13ig 1410] *131g 1314] *131g 1314) ------ Amer Shipbuilding Co.No par| 10 June22} 25ig Jan14 20 Oct} 42 Jan 
das 150) 108 18 | ie 18] ee sei sl 18s Le | 16 Ase Ane eens Ree Noga) seme e mere) io? Ded oot ne 
* 5 4 1,100, PROGRETOE woccccccccccs 
36 36 °38 40 38 38 33 38 “34 0 38 35 400} 2d preferred 6% cum...100| 15 July 5| 55 Feb19|| 45 Dec} 102% Mar 
*30le 31 30l2 30%) 297%, 30 3014 3014] 30 30 *30 3212 700} American Snuff.......--- 2 at Ry | 7 a = ston july 
1 * : - 
21g Fal ree a5] 5s 7G] Gig 07 Ste Gls] Gt2 7 | 3,700] Amer Steel Foundries..No par 2 May3i| 1518ept || 5° Deol 31% Feb 
” * * ” *  — See ell eee. y 
oon oud ona gaul 32 a2 | Bo aul 84 38 | 8s oe 800] American Stores... No par| 20 May31| 36%Mar 3|| 33 Dec| 48% Mar 
*21 2115 21 21 20!g 20%] *20 22 201g 20!g; 20%, 2112 800| Amer Sugar Refining.-.-... 100} 13 June 2} 394 Jan13 34le Oct A J _— 
| *7612 76%| 76%, 77'4| *75'4 79le] 75 75 75 75 *75 80's GOO Preéered......cccccccce 100i 45 May31 pod Aug “ . Dec: aaa mo 
1 1 *61 1 * lg} * 71 300} Am Sumatra Tobacco..No par 2% Apr29) 1014 Aug 2 Dec is Fe 
; 1058 1028, 106" 100% 10315 os7 rosie 28% 100 y 1004 1041, 125,200) Amer Telep & Teleg------ 100} 69% July 11) 137%g Feb19)| 112!g Dec} 201% Feb 
the 6419 637% 64 +62 64. 60. 6ligsi 60 61 6212 6212] 1,500) American Tobacco... -. .--25| 40!2June 1} 86% Mar 9!} 6012 Dec] 128% Apr 
66 6854 6534 671 651g 6614) 62 66 621g 6312} 635g 6644) 29,500 Common class B........-25| 44 June 1 9%, Mar 8 64 Dec] 132% Apr 
* 4 ty 914 1091o} 109 109 |*109 112 |*111 116 6 Preferred. .........-..- 100} 95%4June 2} 11812 Oct 14 96 Dec] 132 May 
ar ats te rt 7° 14° *7 71 *7 13 *7 oi ens a > > pabebeemenaes 4 June 3} 25 Jan25 19 Dec] 105 Jan 
*18 25 *18 21 *15lg 21 *15l2 21 *15l2 21 ' a sae SI sertinen di lbvanaiscndtvigh aoe 10i2gJuly 6| 70 Jan 8 72 Dec} 11012 Feb 
23 231 22 22 20l2 2lig} 20!g 21 19 201g] 1912 20%) 3,900) Am Water Wks & Elec. Wea 11 May 26} 3412Mar 8 231g Dec| 80% Feb 
*191 19% 1914 20 181g 1812] 1714 17'4] 1612 165g] 1614 1734) 2,900 Com vot tr ctfs_.__. No par| 11 May27| 31 Mar 8 21% Dec| 80% Feb 
+52" 55 *50 55 50 50 *50 55 *50 55 50 50 200 Ist preferred--....--.- No par| 26 June 2} 75 Jani5 6412 Dec] 107 Mar 
§1 §! 47, 5lg 4lp 45g 44, 45, 4 45g 414 514) 3,000) American Woolen.....No par 15g3May 25; 10 Sept 6 253 Dec} 11% Jan 
26 26. +2515 28 *25lg 2414 25le] 23% 2414) 241g 25 2,500] Preferred.............. 1512 Jan 4| 397gSept 8 15144 Dec} 40 July 
*5g #55 1! *5g lg *5bg lp *s 1lg a Pees Am he heros f Paper ctfs._No par 14 May 10 2'4 Aug 29 1g Dec 4 Jan 
*4 419 *3 % *3 4 *3 4 *3 + 3 3 10 erred certifs_-.--- No par 2 July 9 8 Aug 29 214 Dec} 18 Feb 
#31 344 344 34 3! 31g 3 31g} *212 3 3 3 1,600 Pe Zinc Lead & Smelt_....1 1lgMay 25 67gSept 6 212 Dec 8% Feb 
#1919 21 1912 1912] *18%, 281e] *18%, 28le] *18%, 22 *183, 281lo 100; PRRRIOG..cocccescccces 25| 10 June 1} 35 Aug30 1912 Dec} 45!g Aug 
9° 91 855 8% 8 4 874 844 87% 8 8le 814 9 | 30,800) Anaconda Copper M -50 3 June30| 193gSept 8 914 Dec} 4314 Feb 
*6! 12° *6lg 11 *6lg 77g) *61g 77si *6lg 12  . > oe Peta Anaconda Wire & Cable No par 3 April) 15 Sept 8 6 Dec} 2614 Mar 
+915 10! 10'4 10% 91g 1014 9 Ole 91g Qle 912 10 900] Anchor Cap. .-.-.-..---- No par 5144May 2) 1712Mar 2 13 Sept] 36 Feb 
*67 ‘ 69 *67 69 63%g 67 *63 69 *63 69 *63 69 30 $6.50 conv pref___-- No par| 40 Mayl12|] 75 Sept 8 69%, Dec| 997g Mar 
*4 r *4 7 *4 : *3 7 *312 7 .. ” WE Be ences Andes Copper Mining..No par 13gMay 31 Sept 9 4 Dec} 1912 Feb 
*10%, L1le} *10%, Alle) *11 llig} *11 12 *11 1219] *11 3” Spee Archer Daniels Mid!l'd.No par 7 Aprils] 1512Sept 3 8 May! 18 Feb 
*96 100141 *96 1004) 96 96 *96 10014] *95'4 99 *95l4 99 50 Te Gs knoe ona 100i 85 Apri19| 100% Oct 26 90 Dec a — 
* lp} * i 3 *37 42 400} Armour & Co (Del) pref-.100} 24 May31|} 61 Aug29}]/ 20 Oct aD 
» “i ‘. sf Nee “2 fh Oot ty 114 14] 3,700) Armour of Illinois class A... SsJune 2 2%,Sept 9 % Dec 4's Jan 
7, %s 7g 7g 7g 7g 7g 7g 7g 7g 34 7g} 1,600 (eR ie aJune 7 2 Septi2 1g Oct 2%, Jan 
“715 9 *7\4 78% 714 «+74 7 71g 653 7 *714 9 1,000 RECREATE. 3igMay31| 1573 Aug 29 51g Dec| 47 Jan 
+1% 2 2 2 *1% = 1%) = 1% 13, 17%) *1% 2 600) Arnold Constable Corp - No par 1 May 3 35g Aug 29 153 Dec 9 July | 
*3 : 434) *3 4%) *3 43, 3 3 *3 4%) *3 4%, 70) Artloom Corp......-- 21g Apri19 53,8ept 24 4 Oct} 101g Feb 
*13, 2 *1%, 2 1% «1% 13, 1% 1%, 1% 1%, 1%] 1,200 Apparel Ind_No par 5gJune 30 3 Aug 29 114 Dec] 28% Feb 
64 6! *6 614 6 6 *53, 614 Slo 5%] *53%, 6 500) Assoc Dry Goods----.-.-. 0 par 3 Mayi6; 11 Sept 8 5% Dec} 2953 Mar 
+15" 7 *15 *15 | is Ss are 8) ae eee». ea RR ye 25 6igJuly 9| 1612 Augll 8% Dec} 31 Feb 
*5lg Ble] *5lg 9 | *5lg 9 | *5lg 9 | *5te See: Atl G & W188 Lines--No par} 6 June 8| 12%Augl6|| 10 Dec} 39 Jan 
*6 Sip *6 10 *6 734) *6 8 *6 712] *6 | a Se COC” ee 61g July 25} 14% Jan22|; 15 Dec} 53!2 Jan 
16 1614; 16 163g} 16 16 155g 16 1514 1534] 15l2 161g] 12,400) Atlantic Refining......-.-.-- 25 Feb 9] 217Sept 8 85g Dec} 2353 Feb 
*10 18 il 1l *10 14 10 10 91g Ole Mig = Qlg 5 Atlas Powder........- No par 7igJuly 8| 2512 Feb 2 18 Dec} 54 Feb 
69 6914] 69 69 *6712 6910) *64 69le] *66 6912} 66 66 80 NE chin as oo ceeehiaee 100| .4512June29| 7912 Jan 13 7714 Dec| 997, Jan 
#285, 3 | *2% 3 | #28 3 | 2% 2%)! *2% 3 41 3 3 200} Atlas Tack Corp..-.-- No par| 1 July25| 3% Aug10 llg Dec] 31g Jan 
415g 43%) 40'4 4214] 40l2 411!0} 3814 4114] 3712 39 38l2e 4144] 29,200) Auburn Automobile...No jad 28% May 16) 151% Jani4 8412 Oct] 29512 Apr 
*1 lig 1 1 *1 lig} *]1 ligi *1 lig} *1 11g 200] Austin Nichols-------- No 1g Feb 19 17g8ept 9 1g Sept 2'4 Mar 
5% = 6 534 5 5le = 55g 51g Ble 51g 58g 514 553) 22,500) Aviation Corp of Del (The) 5 ligJune 1 733 Oct 6 2 Dec 61, Mar 
67g «= 6% 612 6 leg 5% «6 5l4 5% 51g Bly 584 57g) 1,800) Baldwin Loco Works...No par 2 May3l1;} 12 Aug29 45, Dec} 277g Mar 
*16%, 18 *16%, 18 177g 1773} 16%, 1710} 1553 165g] 151g 16 220 RCA TPE E, 100 8 May27| 37's Aug 29 15 Dec} 1041g Mar 
*72 77 *75 77 *77 80 75 77 *75 77 *75 77 70| Bamberger (L) & Co pref..100} 62 July 8} 99 Feb25 85 Dec} 107 Feb 
*3, «2 *3, 2 *% «62 4%, «62 S% 32 “is @ dD evwul Barker Brothers...... No par 1g Apr 9 312g Aug 24 1% Oct 10, Jan 
4%, 4% 41, 45g 4's 4le 37g «= 4g 37g lg 4 412" 3,800 Barnsdal Corp class A edtiamed 5 rig : = — 7 be Dec — poe 
s * *41 *41o 11 40] Bayuk ars Inc.....No par 4 June e' Dec a 
oat iS oa is oat 45 oat Py} oat" rH oat . Te peepee Set Ae. =. 8. Yk Se 100} 35 July29| 59 Jan 7 60 Dec} 90 Mar 
*12!g 125 1212 121} 11% 121g) 11 115g} 10l2 11 105g 1114] 4,500} Beatrice Creamery. .-.-....- 50} 10l2Nov 3] 43! Jani14 37 Dec} 81 Mar 
°68%4 70le +6834 70's) 69 69 68%, 6834 7018|* 71le cS ARES 100} 68%, Nov 2} 95 Jan18 90 Dec} 111 Mar 
40° 45°| 394 40 | #394 45 | 39 3914 *39ig 45 | *40ig 45 400| Beech-Nut Packing Co. -..- 20| 29%May3i| 45 Aug27|| 3712 Oct} 62 Apr 
5 55s} *514 55s) *5lg 584 54 = «By 43, 51 4l2 453) 1,300) Belding Heminway Co.No par 253 Jan 4 8%Sept 8 1% June 6!g Aug 
*5814 591g] *57lp 591s) *57l2 591g) *57 591g} *573, 591g) *575g 591g] -.---- Belgian Nat Rys part pref....| 57%June 1) 62!2July 8 5473 Dec Jan 
104 11 i 10 , 10% 95g 101g 85g 97g 8lg 9 914 10 | 18,800] Bendix on......No par 41gMay27| 18% Jani4}| 1253 Oct] 25l2 Feb 
*12° 13 *12 13 *lllg 13 ll llig} 1012 11 104 11 1,000} Best & Co.......--... No par June 2} 247%, Feb19 19% Dec} 4614 Mar 
171g 1734) 17 1753} 17 1712} 16 18 155g 1653] 16 17%) 13,100 Steel Corp..No par 7igJune 28} 2953Sept 6 1714 Dec; 7 Feb 
; 355g] 3434 35'4) *B4 37 3214 3514) 32 323g] 325g 3412 ,100 % preferred......-.-. 1644 July 1| 74 Jan 9 60 Dec} 123%, Mar 
51 7 *5lo 7 612 6le} *51g2 6l4) *5l2 Gly] *5leg 614 100} Blaw-Knox Co. -.-....-. No par 353June 1} 10 Augll 6 Dec} 29 Feb 
7% lp} *77g 121 *8 121 *8 121 *8 ESR. BS Bloomingdale Brothers.No par| 6%4June13| 14 Feb15/|} 15 Oct} 21 Nov 
a ie 1 01m le tin @120)|[ eee 50 Apr22| 61 Jan 6|| 75 Dec| 95 Jan 
*105g 11 *10!g lle} 10'4 10% 97g 10 9% 10 1014 10'4]; 1,500} Bohn pop toner 47%June 2| 22'4 Jan14// 215!g Dec} 63 Aug 
#493, 51 | *50'4 507s) *50l4 54 5014 504] *50%4 5153] 51%, 52 300} Bon Ami class A...... 31 June 1} 54 Sept 8]| 49 Oct) 266% Apr 
8g 33 *l4 lp *14 lp *l4 lp *14 lp *1y lp 100} Booth mneene 4 ~~ igMay 13 1 Aug 23 4 Dec 3 Feb 
*l4 7g % 1 #83 33 be 1 *1g % 100} 1st preferred........... eo ea 2 et Jan s sii? Dec ae = 
1 1 7; 1 1 1 1 Borden Co O° EE BED ig Mar 8 Dec 
4 at 71 th ety "re ane on she mn a “7 7700 Borg W Ee aS sacomnineenares 10 3%gMay 26] 14'4Sept 8 9 Dec} 30% Feb 
#35 1 *3, «(1 *1g 7 *lg 7g *1g 7g *1g Wl nase Cons Millis class A..50 14 Apr 26 14S8Sept 7 lg Dec| 3% July 
43, 4%) 4% 434) 412 4%) 412 41 4ig 45g! 419 453! 2,200) Briggs Manufacturing.No par| 2%June 1} 11% Mar 6 712 Dec| 22% Mar | 
* Bid and asked prices: no sales on this day. # Ex-dividend. y Ex-rights. | 
—————————— = as 4] 
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New York Stock Record—Continued—Page 3 3123 
ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS lanes tae Your. , a asa ie Pemiieke 

for NEW YORK STOCK 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. On darks f 100 pay ie. yee US. 
Oct. 29. Oct. 31. Nov. 1. Noo. 2. Nov. 3 Nov. 4. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*8 9 + 9 *8 9 8 8 7% .441.:"44- 9 200; Briggs & Stratton.._._ No par 4 May 26} 10!2 Jan14 8 Sept] 2412 Mar 
76 76 *76 80 76 76\2| 75'4 75'4) *741l2 7512] *76 77 400; Brooklyn Union Gas...No par| 46 June 2); 8912 Mar 8) 723g Dec] 12933 Mar 
*30 31 30's 30's} *30 31 3l'g 31's} 30'4 30!4] *30!g 32 300) Brown Shoe Co_.-.---.. No par} 23 July 9} 36 Feb15 32%, Jan} 45le July 
“Zig 3 *2ig Big) *2!g 82% Zig = Jig 2 2 *13%, 25g 400] Bruns-Balke-Collender. No par ligJuly 8 4l2Sept 6 21g Dec} 15 Feb 
*3ln 3% 3°g 358 *3ig 412} *31g 4ie 314 3l2] *3lg Aig 400] Bucyrus-Erie Co..---...-. 10 llsJune 2 7igSept 8 314 Dec} 2073 Feb 
*54 «7 *5\4 6 *5'g 6l2) *5's Gle 5ig Sig] F412 le 10¢ Preferred.........- J 2igMay 31} 10!gSept 9 Dec} 34%, Feb 
#43 60 *40 65 *43 59 *43 60 *43 59 *43 ret 7% preferred. 35 Junel16}; 80 Sept 7 75 Dec} 114 Apr 
lig = Ile lig Ile} *lig 1% lig Ile} *1lg 1%] *1lg 1% 500] Budd (E G) Mfg. lg Apr 9| 3igSept 22 llg Dec] 553 Feb 
*3 97g} *3 97g) *4 97g) *4 97%; *4 973] *4 | & ees 7% preferred. 3!2 July 27} 14 Jan28 10 Dec} 50 June 
*2 212} *2 2lg} #2 212) *2 21g} *2lg 24) *2 214] ......| Budd Wheel--_-.. .No par 5gMay 26 4l2 Jan 14 25g Dec} 13 Feb 
*244 3 Zig 24} *1% 0 3 218 3 *2\g 3 *21g 2% 200] Bulova Watch-...-.--: No par lig Apr 11 3lg Jan 25 314 Dec} 15% Jan 
+4 48 4 4 *35g 438 3lg Bile 31g Ble} *4 41 700) Deen CS... uc No par 21g May 28 8 Sept 7 35g Dec] 23 Feb 
lg =8le 8i4 84 8 8! 8 S'2 fe 8's ts 2,009} Burroughs Add Mach... No par 6lgJune 1} 13'4 Aug 26 10 Oct] 3214 Feb 
*5 6 *5 6 5 5 5 5 *419 6 *5 50G) BG TOG en nccoe No par 3l2June 23} 21% Mar 9 153g Dec] 31 Feb 
*10's 12 1lig 11%) 11 1i 11 11's) 11 11 10 10% S0G) . _TOORINND nk cee wen 100 74 July 144 65 Mar 9/| 49 Dec] 104 Jan 
*360 37 36 36 36 = 36 =| *23%4 37 | *23% 37 | *25 0 = 37 30} Bush Term Bidgs gu pref..100) 12i4July 12} 85 Jan 7|} 85 Decj 113° Mar 
ilg IM i. Bei *he Ve lig ils Lig Ligh *1ig ty 400) Butte & Superlor Miniu’ ..10 IeJuly 5 l7gSept 8 34 May 1% Fep 
yi 1's *% «0d e 2 8 78 r. #7 1 100} Butte Copper& Zi. - apa lg Apr 5 2 Sept 1 1 Dec 2% July 
#212 3l2} *2lg Blot *2lg 33g) *2l2 i | ee | ee ee Butterick Co_........ No >ar 13gJune 10 57gSept 8 3 Decl 20% Fep 
l4ig 15 | *14 14%! 1312 13'¢| 123, 137g] 1214 1253! 1314 14 4,200] Byers Co (A M)..-.--- No par 7 May 16| 245sSept 8]| 10% Dec} 69% Feb 
*43'4 60 | *4314 59 *43\4 58 *45 60 | *45 60 | *45 ah a: I eas 100} 35!'4May 23} 69 Sept 6 68 Oct} 106%, Feb 
*9ig 9% 9% 978 | *9!2 10 *9 10 *8le 9 94 10 600] California Packing-.-.No par 4igJune 1{ 19 Sept 8 8 Dec; 53 Feb 
*l2 53 *12 58 ig ig 8 ig * 3g 12 ty ee 200] Callahan Zino-Lead-------- 10 igJune 17 lls Sept 10 14 Oct 13g Mar 
343 33g 33g 33g 3!3 31g 3'g 33g 3ig lg 3'g 3l4] 2,400) Calumet & Hecla Cons Cop.25 ligMay 27 77gSept 8 3 Dec} 115g Feb 
*3 5lg 4 4 *3 Sig] *3 5l2 41g 4ig] *3 5leg 200, Campbell W & C Fdy_.No par 2i2zJune 1 9\4 Aug 29 5% Dec] 1653 Mar 
*9%, 10 9!2 9g 9 9'4 8% 9 83g 87g 87g 95s! 2,800) Canada Dry Ginger Ale No par 6 June 2} 15 Sept 9 103g Dec} 45 June 
*16 1612) *1534 1612) 15% 1534! 15!2 1512] *155g 19 | *1553 19 400] Cannon Mills_.-.--.-- No par| 10igJune 2} 23%Sept 6]| 17 Janj| 25 Mar 
*6 7 *6 z 6 6's} *5 57g] *5 6 *5 6 300| Capital Adminis cl A_..No par 2! Apr 8 912Sept 8 412 Dec| 16 Feb 
*22 26 | *22 26 | *22 26 | *22 26 | *22 «426 | #22) «26 |... BEE Eieranascosawe 50| 19 Junel6}; 32 Aug25|;/ 24 Dec} 36% Feb 
39 413g} 37% 397 37'8 39 34!14 383g} 3134 35%3] 34 374] 88, 900 -  < #- p> eS 100} 16%June 9) 65%Sept 3 3314 Oct} 13112 Feb 
*51 65 | *51 52 | *53 55 55 55 | *50 55 | *50 55 20| _ Preferred certificates.._.100) 30 May1l7| 75 Janl2)| 53 Sept) 116 Mar 
.: i 8 So) tm 38 712 758 712 72 7%4 734) 2,200) Caterpillar Tractor-...No par 483June 2) 15 Jan18}| 10% 5212 Feb 
7% 77g) *673 78 7 7 6% 7 73g 77g 8 912} 10,100} Celanese Corp of Am_._No par 1l44June 21} 125gSept 6 253 16 Feb 
*its 2 *ite 1%) “hg 3 *llp 2 *1lg 2 ot, a Se CRU Celotex Corp 7g Aug 10 333 Jan 18 2ig 143g Mar 
*% =O ¥34 1 #34 1 *34 ly 34 34 *3, «1 100 Certificates... % Aug Lt 2'4 Feb 29 15g 13%, Mar 
*21g 34) 258 2) 2i2 3 *21g 3l4] *21g 3l4] *212 34 130} | Preferred 00} 1%June17} 712Mar15 73g 37% Mar 
*15! 16_ *1444 15, *14>3 15 1434 1512 145g 1434) 15 15 900} Central Aguirre Asso..No par 73gJune 2} 2012Sept 8 1l 25% July 
*3lg 3%) =*3lg 3%) *35g 37%] #314 37s] =*314 37% 37g 378 100] Century Ribbon Mills. No par une 2 6144 Jan 9 213 814 Sept 
*63 75 *63 75 *6§3 75 64 64 *63 75 *63 75 10 Pretereea.. .c«cccesecs -100} 60 July1l) 85 Jan23 50 May Sep 
8 814 S 8 8 6%, 73g 61g 7 z 7%4| 4,400] Cerro de Pasco Copper_No par 3igJune 2) 15'2Sept 8 97g Sept! 30!g Feb 
lig 24] *1lg = Qlg) *1lg Q2l4i Fig Ziel F112 24] *1lg Ziyi -.-... Certain-Teed Products. No par 1 May 26 3%g Feb 17 24 Jan 714 Mar 
*7 9g] *7 92] *7 9lgi *7 9 “7 912] *7 oe ee 7% preferred..-.....--. 100i; 7 Oct 28} 1553 Aug23}| 11 Jan| 35 Aug 
111g 117%] *11%4 11%) #11 Alig) 11 Aligi 11 11 111g 111g 400} City Iee & Fuel._..-.. No par} 11 Oct13] 281g Feb19]} 2512 Dec} 373, Feb 
4934 4934) 50 52 *4819 52 4419 4412) 4912 4910] *46 55 120 POORIE.. .ncccccccccces oa 44loNov 2] 68 Jan 5 631g Dec} 90 Apr 
25 27 265g 27 *26 27 26 26 *25 251g) 25 25 1,000| Checker Cab Mfg Corp.--.-- 1612 Aug 19} 30igSept 9})  ..-.----] --.---.. 
14% 151g] 145g 1453] 13% 14 11% 1334) 1134 1212) 117g 1312] 5,400] Chesapeake Corp -...No - 4%,June 28] 220%,Sept 8 13% Dec] 54!g Feb 
*37% «O44 4 433 414 414 35g 4 *3lp 35g 35g 4 1,000] Chicago Pneumat Tool.No par 1 May 25 6% Jan 22 31g Oct] 151g Feb 
*8 9 878 «= 8%] «= *712 8%] *8 812 8 8 8 8 500| Conv preferred-----_- No par 2igJune 17} 12'4Sept 9 6%, Dec] 35 Feb 
*8 9 8 8 *75g 9 753 75g 714 712 7lg 0 7i2 180] Chicago Yellow Cab...No par 6le July 15) 14 Mar 12 8 Sept; 23 Jan 
#83, Qigi *83, Qigi *83, Digi *8%, Digi *8%, QOigi *8%4 Qigi _.-__- Chickasha Cotton Oll..-...- 10 & Junel10} 1212Sept 7 8 Dec] 12% Mar 
3% «64 *3lg 412) *3lg 4 31g 3lg} *3lg 412 4l2 41 1,000} Childs Co..-.-.---.-- ‘oO par 1igJune 23 8 Sept 10 5!g Dec] 33% Feb 
137g 1453} 134, 141g 1315 14's 13 14 125g 1333} 131g 141g] 63,800] Chrysler Corp....---.- No par 5 June 2| 21%Sept 8 11% Oct] 25% Mar 
a) ae | nd a | Ce | *3, =O *3%, «61 *3, #1 1,100} City Stores_..-.....-- No par July 5 2ig Jan 14 4 Dec 4%, Feb 
*6 7 *6 7 *6 7 *6 7 *6 6731 *6 ge Clark Equipment---.. No par 314 July 12 8% Jan 7 81g Dec} 22% Mar 
*12 17 *12 17 *12 17 13 13 *10 1314] *10 15 100] Cluett Peabody & Co..No par| 10 Apri4; 22 Mar 5 15 Dec] 34!g Feb 
*90 100 *90 100 *90 100 *90 100 *90 100 90 90 90 PROMNIEE. cncacccaccece 90 June 1| 96 Feb15 92 Dec] 105 July 
9434 94%) *93 94 9214 93 9llg Qlis} 89 9012} 89% 91 3,000} Coca-Cola Co (The) .--No par| 74\gJuly 11] 120 Mar 8 9712 Oct} 170 Feb 
*47\o 477g| *47lg 4773] 4712 4712) 47lo 4712] 4712 4712] *47l2 477 500 ly ee! No par| 415gJuly 9| 50 Mar 22 45%, Dec 312 June 
*13i2 14 131g 13%} 1312 1312} 13 131g} 127, 13 1314 13!4] 1,700] Colgate-Palmolive-Peet No par| 11 June3' 3ll2Mar 9j| 24 Dec] 50!g Mar 
*8314 85 *83l4 84 *83\4 85 *8314 84 8314 83l4} 84 85 300 6% preferred_.....-..-. 100} 65 June 1} 95 Marll 7973 Dec} 10413 Sept 
*43, 5l4) *5 54 5 5 453 5 41g 41g) *45 5!2} 1,200] Collins & Aikman.....No 2%May 31] 10% Mar 7 612 Dec} 1712 June 
*5214 7Olg| *5214 701g) *5214 7O!g] *5214 70's) *52!14 7Olsg} *5214 7Olg} ------ Non-voting preferred... 1 55 June 9} 80 Marl17 68 Dec] 95 Aug 
*10 12 | *10 12 *9 12 *9 12 *9 12 *9g is RS - Colonial Beacon Oil Co_No par 9 Jan . 1212 Oct 14 712 June} 10!2 Nov 
7ig 74 7 7 7 7 6 6le 6 6 6 6 1,000] Colorado Fuel & Iron..No par 27g July 147gS8ept 3 61g Dec] 19!2 June 
2712 28 2612 2673) 25% 2512) 2312 25 23 24 24%, 25l!2] 7,200] Columbian Carbon v tc No par 1315Mey 31 417g Mar 9]| 32 Dec} 1115s Feb 
*93g «= 934 91g Ole 93g «= 93g 9 9 *8lo 9 *8lo 9 400] Columb Pict Corp v tc_No par 4l,May 9] 147g Aug27/| -...---- --eeccce 
1314 135g) 12% 13 121g 13 1llg 125g] 10%, 1144] 1114 12%) 29,200] Columbia Gas & Elec..No par 44June 2} 21 Sept 8 115g Dec] 45% Mar 
*66l2 70 *66l2 70 *6612 70 *677g 6973} 677, 6773] 68 68 200 Preferred series A...--- 100; 40 Apr 8| 797% Aug 30 721g Dec| 10912 Mar 
*47g 514) *47g 5lo| *4%, Sle 5 5 7g «47g 47g 47, 400} Commercial Credit....No par 37%gJune 2} 11 Mar 5 8 Sept); 23%, Feb 
*20 4«=. 251g] #21 48=25ig]  24le 25 241g 25 25 25 Siig SSigl 1.3008 GOONS Bice cecmecocecesne 11% July 19} 28 Sept 2]| 19!g Dec} 357% Feb 
*1812 19 | *18lg 19 181g 181g] 1812 181g] *18l2 19 19 +19 200} Preferred B....-.------- 25} 10i2June 14) 21 Sept 3]; 15 Oct} 2412 July 
*72 85 72 72 72 72 72 72 *72 85 75 75 150| 634% first preferred....100} 40 June 7} 75 Nov 4 52 Dec} 92 Sept 
22g 22le] *21lig 22igi Qllg lio} 21 21 20 «2 207g 21 2,300} Comm Invest Trust-..No par| 10%June 2} 27% Mar 3/| 15!2Sept; 34 Mar 
| *775g 8lle) *77: 81lg] *7753 81 77\2g 7753) *7712 81 *78l2 81 200} Conv preferred......Nopar| 55i!2June 2} 81 Sept 6|| 60 Dec} 90 Jan 
*100 102 |*100 102 ,*100 102 {*100 102 100 100 9812 98le 30] 64% Ist preferred__-..- June 3} 101 Oct17 94 Dec] 106 Aug 
91g lg 9 914 8% 9 8le 9 83, 884 8!2 91g} 13,600} Commercial Solvents.-No par 31gMay 28] 13%Sept 8 65g Dec} 211g Feb 
3 3 2% 3 2% «63 2% #63 234 27% 234 273) 27,500] Commonw’ith & Sou...No par 15gJune 2 5ig Aug 29 3 Dec] 12 Feb 
50g 50's) *4934 51 497g 4973} 4912 50 47 4734] *4712 4914] 1,400 $6 preferred series...No par| 27%June 2) 6812 Mar 11 46 Dec] 100% Mar 
*6lg 1134) *6lg 1134) *6!g 11'4) *6!g 1034] *61g 1014] *61g 1014] ----_- Conde Nast Publica’ns.No par 5 May25| 12 Sept 8 10 Dec} 34% Feb 
9 10 91g 944 95g) 91g 9%) 9 914 9 912] 3,200] Congoleum-Nairn Ine..No par| 6i2June 2) 12'4Sept 7 67g Jan} 14% Aug 
*5lg 73g) *5lg 74g) *6lg 733 6 6 6 6 *53%, 714 200] Congress Cigar. --.- ---No 4 May 28} 11 Sept 8 6% Dec Mar 
*5 Tig) =*5 714) #5 719] *__._- fe sees 3 Re Consolidated Cigar....No par 4%, Aug 13] 241g Jan 8| 20 Sept; 37% June 
44 45 *43 45 *43lo 45 *43lo 44 43lo 4312] 40%, 42 150 Prior preferred_....--..- 100} 17 June 2 0 Mar 42 Dec] 73 Mar 
*3 Ble] *3 Zle] 3 3 *3 “ys 3 *3 314 400] Consol Film Indus-_-..-..--.-- 1} 1 June 1} 5% Janil 3%June| 15 Feb 
Tig 712 7 7 6% 7 71g Zig) = *7 712] *7 7'4] 1,200] Preferred........... No par 2%June 14; 11% Mar 7 7% 18% Feb 
5712 587g} 561g 5712} 55'g 5733) 53 561o} 52l2 537g] 55 5714] 49,600] Consolidated Gas Co.._No par| 3li2zJune 2} 68% Mar 8/| 5714 Dec] 10953 Mar 
9434 9434) 943, 9434) *945, 95 95's Q5le} 95 9514] 95 95 1,200 Pregees...ncsce<o< No par| 72\2June 2| 9%'4Sept 29 88 Decizl107 July 
| 5 5 *473 O55 473 5 434 4% 41g 47 4%, 4%) 2,200) Consol Laundries Corp.No par 4lgNov 3] 10% Jan 13 812 Dec] 15% Mar 
6%, 6% 6ig 6% 614 +6! 61g 614 6 61g 61g 633] 28,300} Consol Oil Corp....... No par 4 June 1 9 Augill 41g Dec| 15% Feb 
*94 #1 *94 100 *92 100 *92 100 *94 100 ee re 8% preferred........-.- 79 Feb 6] 101 Sept 8 64 Dec} 103 Mar 
lg lg 1 5g *12 5g 1 1g lg 5g 1 12] 1,400] Consolidated Textile...27o par 14Mar 22 15g Aug 30 4 Jan 1% Mar 
llg lle} *1ig Ile) *1 Ilg} *1 11g 1 1 *1 112 200] Container Corp class - June 18 2ig Feb 19 73 Dec 81g Jan 
*l2 % 1 lg *12 5% *lg 34 *l2 3% *12 34 . a: + Seep eee \4yMay 4 lig Jan 18 4 Dec 3 Jan 
+4 434) *4%, Sig 434 4%) *41g 434) 4 4 41g 4lg 400} Continental Bak class A No pod 273May 31 8 Sept 7 41g Dec| 30 Feb 
#34 78 bs 78 #34 73 #34 78 34 34 *5g 7g 100 een gia al ‘0 par lp Apr 7 17g8ept 9 2 Dec Feb 
*3714 391lo] *3712 3912) 3712 3712) 3712 3712] *37%g 381g, *3714 3914 500 RE RRR 1 2473June 2| 47% Mar 5& 40 Sept} 7712 Feb 
32%, 33l2} 33 3314] 231%, 32'4] 31'4 324g] 3lle 33 32 33 11,800 Continental Can Ine_..No par| 1753June27| 41 Mar 8i| 30% Dec] 62% 
5 5 4% 5 #47 5 #453 «6435) ~*412 5 #412 5 300] Cont’l] Diamond Fibre..Nopar| 3 Apr 6) 812Sept 7 31g Dec] 1673 Feb 
*14lg 1519) *14lg 15 145g 145g} 1412 14le} 137% 14!4 135g 15 3,100} Continental Insurance -..2.50 6%May 25) 2514 Aug 23 18!g Dec] 51% Feb 
2g Zig 2 2g 2 2 2 2 2 2 l7g 2 4,000] Continental Motors-..No par 5gMay 27 334 Sept 24 1 Dee 41, Feb 
57g «6 5%, 57g 55g BY Slo 5% p>. 534 55g 5%] 6,200] Continental Oil of Del_No par 35gJune 2 9%gSept 6 5 June} 12 Feb 
50% 517s} 50% 5112) 48!g 50l2] 46's 49 4653 4812} 4714 5012] 13,800) Corn Products Refining....25| 24%July 6] 55%gSept28/| 36%, Oct Feb 
*130 140 |*130 135 |*130 135 135 135 13112 132 130 13312 550 Preferred..-....-...--.-- 100} 99i2June 2) 140 Oct25j| 118 Dec] 1521g Apr 
35g «Ss 334 31g 3Blg 35g 35g 31g 35g 31g 3% 37g ©6337] ~=22,000} Coty Ine..-...-.--.-- No par 1llgMay 31 7%Sept 9 2% Dec} 18 Feb 
25 2553) 2412 26 227%, 24 2212 23 23 24 23%, 24%] 6,200] Cream of Wheat ctfs_..No par| 13!2June27| 2612 Oct 4 20 Sept] 34!2 Mar 
l *33g 0 4g 33g «= 34gl *34g Aig] = #3140 41g) =2*314 «=334) *35g 37g 100} Crosley Radio Corp....No par 24May 3 7\48ept 9 21g Dec 8% Feb 
*141o 1514) 15 16 151g 1534) 15'!g 15%) 1514 17 17 1914] 8,700] Crown Cork & Seal....No par| 2z7%May 31 19'14Nov 4 13% Dec| 38% Feb 
24 24 24 257g 255g 2544) 25 25 25 25 26 27%) 3,200 $2.70 preferred--.--.-- No par| 17%June 2] 27% Nov 4 221g Dec} 34% Feb 
*15g 173} +~4*15g 17%] *15g 17%} *15g = 17% 15g 15g] «~*1lg) 1% 100} Crown Zellerbach v t c.No par IgJune 9 3 Aug 29 llg Dec 6%, Jan 
4 *lllo 19 *lli2 19 *lllg 19 *1llo 19 *lllg 19 #12 oe S aueuad Crucible Steel of America... 100 6 May31| 2314 Jan14 20 Dec} 63 Feb 
*23 27 25 25 25 25 23 23 23 23 2312 2312 50 En no cartier aris 00; 165 pA 29| 497%, Jan14 367, Dec} 106 Jan 
*1lg Ilo} *1% lo} *1'4 Le 1g (1% 7g ILlg} *1!g 1129] 2,300] Cuba Co (The)_--.---- No par InJune 6 31gS8ept 6 7, Dee 5% Jan 
13, 1%) *15g 2 lig Ile lig Illgi *llig 2 lig 2 900| Cuban-American Sugar....10 3gMay 25 37g Aug 31 1 Dee 5% Mar 
*10 12 *10 12 *10 12 *10 12 *10 12 *10 Oe. eo sane a TE. .sencdeuaovee 100 31gMay 26] 26 Aug 3l 6 Dec| 35 Jan 
29 29 *2714 30 *2714 20!g] 28 28 *27 29 *27l2 28 200} Cudahy Packing ...-..-.-.. 50| 20 May 26} 35!2Mar 9]| 229 Oct] 487% Mar 
*13 14 121g 13 | *121g 1312] *12 14 12 124] 12 12 1,000] Curtis Pub Co (The)-..No par 7 June29} 31 Jani5j} 20 Dec} 1 Feb 
*57 = 61 *57 62 *56 61 57 57 ae *45 60 100 Preferred No par| 47 June 1| 86 Janl4 70 Dec} 11853 Mar 
2 2!g 2 21g 2 2!g 2 2\g 14 «62 1% 2 29,400] Curtiss-Wright. ......-...-- 7gMay 5 314 Sept 22 1 Dee 5%, Feb 
Zig Bigh «= Bigs Sigh «= Bg Blgh «SB Big) 3 3 3lg 31gl 3,300 Ee ai Gat 1lgMar 28} 4%Sept 6 13g Dec] 81g Mar 
*6 7%) *6 7%) =*6 7341 *6 7 6 6 57g 6 300] Cutler-Hammer Inc...No par| 31gMay 28] 12 Sept 6 7 Dec} 41 Jan 
*2%g 3lo| *23g 3iz] *23g Ble] *2% 2iei *23, Ble] *24, 312 ‘io cnaeiteete Davega Stores Corp-------- 5 214 Oct 28 i O. csseonkal aancesha 
*3%, 414 4 4 35g B44 Big = 35g 31g = 35g 3! Ni 9\48ept 6 3144 Dec! 23 Feb 
*llg 3 *llo 3 *llo 3 *llo 3 *lle 3 1% May 25 15g Sept; 12!g Jan 
*9 Ole 87g 9 *9 912 9 9 9 9 1514 Jan 15j| 1353 Dec} 22 an 
791g 79le| *77 82 *7712 78 7712 7712) 77 78 400 122 Jani14jj 110% Dec] 195 Feb 
*10 1612} *10 161g} *12 1612] 1214 1319] 1212 121!2 | *12le 15 300] Devoe & Raynoids A_-No par 7 May 16%, Oct 20 81g Dec] 19g Feb 
*17% #18 *1753 18 17%g 177%] 177% 1814} 18 184g} 17%, 1734) 3,100) Diamond Mateh..---- No par| 12 Apr 9 Fl mo 6 105g Dec} 23 Mar 
#247, 25lo] *247g 2512] *247g 25le] *247g 2519) *25 2512] 251g 253, 300 verneenn I preferred_..25| 20!2zMay13| 26 Sept 23 191g Dec| 281g Aug 
11% 117%} I11!g 1153} Lllg Illg} 11 1llo} 11!g 117%) 11% 12 7,500} Dome Mines Ltd-.--.-.. No par 7ig Jan 4| 12),Sept 16 65g Oct) 713!2 Mar 
15g 15%] *15%4 «16 *154 16 15 15 15% 157g] *15 157g 700| Dominion — Ltd..No par| lil%4June 2} 181!2Sept 2); 11 Oct Apr 
*11% 1210) 113% 11%) ILllg 11%) 10lg 11% 95g 1012} 10% 117s] 8,500) Douglas Aircraft Co Inc No par 5 June 2| 185,Sept 21 773 Dec} 2114 June 
3012 32 2944 30l2] 29l2 301l2] 30% 33 314g 3212) 33 347g] 60,100} Drug Ine..-...----. --No par| 23 May3l1| 57 Feb13 42% Oct) 78% Mar 
7 Vt 1) 2 0) ae 17) a) Oe 27) ee) oY ee | ee 0 ee 1) ie 0) ee 1) | ee Dunhill International .No par % July 25 312Sept 6 1lg Dec 814 Mar 
* Bid and asked prices: no sales on this day. z kx-dividend. l 
==> = == ————— ————————————————— 
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ia” FOR S. ‘LES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS: LIST, SEE FOURTH PAGE PRECEDING. _ 






























































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS PER SHARE when vag “ser 
fer NEW YORK STOCK Range for Year 1932 7 Jor Prevtous 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. = a aa se. at 
Od. 29. Oct. 31. Noo. 1. Nov. 2. Novo. 3 Noo. 4. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Imdus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*12ig 131g) *12i2 1 *1212 *12ig 16 | *12l2 16 | *1212 15 | ----. -| Duplan Silk---------- No par| 5i2June 1) 15 Sept23// 10 Sept) 14% Feb 
95's 98 *95 97 97 981g} 97 97 98 98 9614 98's 240| Duquesne Light ist pref-_.100| 87 May3l1| 98igSept 23 92% Dec} 10712 Aug 
*4 5 4 4 *3 4 *3 37%| =*3 4 *3lo 4 200] Eastern Rolling Milils..No par' 1 Jupe 1 6l2S8ept 9 21g Dec} 13'4 Mar 
51 5210} 5lle 5lle}] 49!4 50 48 5014] 4714 48%) 48% 51 7,500] Eastman Kodak (N J)_No par| 35%4Ju'y 8] 87% Janil4 77 Dec} 185% Feb 
*11312 120 *113l2 120 |*113!2 120 |*113 115 112%, 114 [*11212 120 15 6% cum preferred.-.---- 99 Janz2}| 125 Octi8j| 103 Dee] 135 Sept 
5% §6«6 5% 86= «5% 514 5% 514 54 5lg 5g 5% _5%s) 1,800] Eaton Mfg Co-------- No par 3 June 27 97g Sept 7 533 Dee} 21 Mar 
33% 35'g) 33 34 3214 33!e} 31% 33'4] 311g 3214] 31% 34 65,400] E I du Povt de Nemours....20| 22 July 19; 59% Feb19 50 Dec}| 107 Mar 
*975g 9944) *98 99 *98 1g 99 9844 9873 98 98421 98%, 98121 1,200 6% non-voting deb.-__-- 100! 80%June 2) 105!3 Aug 25 94 Dec} 124% Aug 
#34 7g #34 7g +34 7g #34 7g #34 7g 5g 34 200] Eltingon Schild------- No par igJune 17 21g Sept 12 lg Dec} 11!g Feb 
*7 9 *7 9 *7 9 *7 9 i d 9 *7 9 Kein: 6%% conv ist pref.--.--. 100 2ig4May 9] 12!2 Jan 6 7lg Dee} 69 Feb 
174g 184) 17! 174g 16%, 17! 151g 1754] 151g 15%] 16 16%} 9,000] Elee Auto-Lite (The)..No par 8iegJune 1] 32% Mar 7 20 Oct, 74%, Mar 
*81l4 88 *81l, 88 *811, 88 *81l4 8724) *8114 8744] *8114 8744] -.-__- a. 100} 61 June 1} 10014 Feb16 94 Dec] 110 Jan 
a | lig} *1 114 1 ee 14 1 1 “4 1lg 400] Electric Boat-------------- 3 IgJune 22} 212 Jan 6 % Dec] 4l2 July 
15g 15g 15g 15g 1%, 1g = 15g 15g 1%, * 15g 144] 2,300] Elee & Mus Ind Am shares... 7gJ5une 30 4 Jan 8 215 Sept 97, July 
8'g 8%) 87% «68 74 7% 7iz] 6 7 7%] 17,600] Electric Power & Light No par} 2%July 1} 16 Sept 8 9 Dec} 60% Feb 
25%g 25%) *26 28 2514 2514 022" 25 22 2212] 2212 2212 600 Preferred_-.-_--.---- 0 par| 10%July 9} 64 Janil4 41 Dec} 108ig Mar 
20% 22 *20%, 2314 20 2012] 18 18 1612 1612] 18 1912} 1,300 $6 preferred --.---- No par 87g July 8| 55!2 Jani14 32 Dec} 9814 Mar 
24 24%) 24 24's] 24 24 24'g 242) 23 24 *2212 237g! 1,400] Elec dearnge Battery -_Nopar| 125sJune 2} 33!4Mar 7 23 Dee} 66 Mar 
*lg 4g 1g 14 *lg 4% #1 4g "Ig 3% *1g 3g _...]| Elk Horn Coal Corp No par lg Jan 13 34 Aug 31 lg Dec 114 Feb 
*32 34%) *29 32 *29 32 9 30 *30 317s} 31 31 500| Endicott-Johnson Corp..-.50} 16 July 7) 37',Sept & 2312 Dec) 45%, Sept 
*103  105's|*103 105's] 104 104 |*10114 103 |*101!4 _---|*10114 ___- SO fe eae 100}; 98 May31;| 10714 Mar17|| 29843 Dec} 115 Aug 
*8 912] *8 9 *8 9 8 8 *5 8 *7i2 9 300] Engineers Public Serv..No par 4 June 2} 25 Febi6 15 Dec| 49 Mar 
*33 45 *33 40 *33 36 35 35 *33 40 3214 3214 200| $5 conv preferred....No par; 16 July 6) 51 Feb23 42 Dec} 87 Jan 
*35'4 4412} *35'4 40 *3514 40 #3514 3815 3514 3514] *34 40 100 $5% preferred --..No par 18 July 7| 57 Mari6 42 Dec} 91 Mar 
*13lo 14 14 14 *13lo 14 *13 1312] *13 1312] *13 14 100 Equitable > Offlee Bldg__No par| 12 June27}; 19 Jan 4 181g Oct] 35%, Jan 
*4ln 5 *41n 5 Ain 5 *41g 5 412 5 *4\o 514] 1,300) Eureka Vacuum Clean_No par 2 June 9 7iq Mar 29 314 Dec] 12% Mar 
*! 14g) *1 14g} *1 143 1 1 1 *1 1!2 200} Evans Products Co_-.-.----.-- 5 1gMay 26 2isSept & 1 Dee 85g Feb 
*10 10%4) *10 10%} 10 10 *10 10%4) *10 10%) *10 10% 10| Exchange Buffet Corp.No par 93%, Jan30| 11% Jani11 10 Dee} 25 Jan 
78 lle] ae la] 8%5 15] p18] 95198] 819) --- - -- Fairbanks Co ----------. 25} 1 Sept 9 1%Sept 13 1g Sept} 3 Mar 
sliz 5 *1iz A *liz a *llp 5 *1le 5 |. ae ee See ncneensancae 1 1 June30 4 Augil 2 Dee} 13 June 
,73l2 Ale] *3l2 4%) *Bl2 4%) 388 3 31g] 3 3 400| Faribanks Morse & Co.No par| 2%July22) 61s Aug 29 3lg Dec} 29%, Mar 
10% 14 *10%% 14 *105g 14 *1053 “sl *1053 1344) *10% 1344) _.____ EE ae 15 July 26| 47%Mar 8 40 Dec} 109% Feb 
Ba 114 BPs. 114 be. 14 5g *l2 *l2 5g 200) Fashion Park Assoc....No par igJune 13 17g Sept 10 1 Dee 612 Feb 
Z Mig 13 9ig 13 *9lo 13 *9lp 14° *9l2 11 912 Ole 100) Federal Light & Trac---~--- 15 91g Apr20| 22 Jan25/| 21512 Dec} 497% Feb 
40'g 52 40!g 40's) *40'g 52 | *401g 50 *40\g 50 *401g 52 10 a Neo par| 30 Junel6| 64 Maril 48 Dec} 92 Mar 
*1le 248 *1lp 1%] *lig 1%] *1lg = 17% lle Ug *l1le 1% 100| Federai Motor Truck..No par 11gMay 26 353 Feb 6 21g Dec 753 Feb 
r % 7g *lo 78 #12 % 1. % 34 34 *19 3 200| Federal Screw Works..No par lgMay 25 233 Aug 12 1lg Dec} 1512 Feb 
Z 4 Ale 3%, 375 37 4 33, 3% 35g 3% 3%, 344] 1,300) Federal Water Serv A_.No par 3 May31| 103 Mar 16 3 Dec} 30 Jan 
10 12 *10 12 *10 12 *10 12 1014 10%] *10!g 134, 200) Federated Dept Stores. No par 612gJune17| 15%Sept 3 101g Dec] 271g Aug 
144, 1414] 14 14 14 14 1312 1312} 1314 14 131g 14 3,300) Fidel Phen Fire Ins N Y--.2.50 6 May28| 27% Jani5 20 Dec] 56% Feb 
Ps 8 *6!1 8 *6§1 8 *§6lo 8 *61 8 eS ey Fifth Ave Bus Sec Corp.No par 5%June 2 8lgMar 8 51g Oct 9 Feb 
912 1612 *9lo 16l2) *9 1612} *9 1612i *9 16121 *9 Pe wseece Filene’s Sons-....--.-- No par 7 Mar3l1| 1612S8ept 6 1544 Oct] 24 Aug 
*85 100 *85 100 *85 100 *85 100 *85 100  _ & ere PRENTEE. cccecmesecuce 100} 75 June24; 94 Jan18 8514 Febj| 104 May 
*12 1212} 12 12 *11% 12 11% 117% 12 12 12 12 1,000} Firestone Tire & Rubber--._10 1012June 14} 187g Aug 30 12% Dec| 20 June 
*55'g 60's) 55 551s *55!g 60's} 55l2 5512) 5514 5512) 56 57 1,200 Preferred series A-.---- 100} 45 July 7} 68 Aug30 4953 Dec] 66!s June 
4914 4914; 4814 49 49 49\4) 4714 49 47 48 48 4812} 2,900] First National Stores..No par| 35 July 8) 54'4Sept 3 41 Jan} 63 Aug 
14 \4 Ig 14 Ig Ig Ig Ig *1g 14 Ig 1g] 3,700] Fisk Rubber-------- No par lg Feb 1 % Aug 30 14 Sept 7, Feb 
3g 4 33 Sc) 4 4g *14 3g 3g 3g * 3g 12} 1,500] Ist preferred - --...-- 100 14 Feb 2 23, Aug 30 1g Sept 3 Feb 
3 lg lp lg #3, Ig *3g lp *3g 1g *14 1g 300 let pref convertible- ---_ 100 Ig Oct 10 2 Aug 30 1g Sept 31g Mar 
*7 9 *7 9 *7 9 *7 9 7 7 *6 71g 200] Florsheim Shoe class A_No par 41, Apr29| 10 Feb20 77, Dec| 3512 Jan 
*70 85 *70 85 *70 85 *70 80 *70 85 70 70 50| 6% preferred..--.--.---- 100} 63 July 19} 8212 Apri4 80 Dec} 10212 Mar 
*3 4%) *3 434 344 «=3l4 3 3 *3 4%) *31l0 6 300] Follansbee Bros... . No par 2 June 2 S\48ept 6 4 Dee} 19% Feb 
*8 91g) *9 93g) *9 94g) *7l2 9 7 712 7 7 1,000] Foster-Wheeler. .. ~~. No par 3 May25| 157%Sept & 8 Dec} 641l2 Feb 
*3144 4 *3\4, 4 314 3g) #3 4%, 3 3 *3 31g 200] Foundation Co_.-..---- No par 1 July 5 714 Aug 27 212 Dec] 161g Mar 
*18ig 1812} 18!4 1814) 18 18 1744 18 17%, 177%} 18 1812} 1,700] Fourth Nat Invest w w_.---.-. 1} 10%4June 1] 223%Sept 6/| 7155s Dec] 3212 Feb 
25g = 2g Zig 284 21g 2%) *2lg 2% 23, 212 212 3 4,500! Fox Film class A_-.-.-.----- 5 1 July 8 573 Aug 27 212g Dec] 38%, Feb 
2314 235gi 227, 231g) 22 2244) 20% 2243) 20% 21 211g 2414] 17,600] Freeport Texas Co-_----. Nopar| 10 May31/ 267%S8Sept 3 1314 Oct] 4314 Mar 
#2419 30 | *24lp _...| *24 -__.] 24 24 23 24 ee 300} Fuller (G A) prior pref._No par 2igsMay 16} 26 Oct 24 30 Dec] 85 Apr 
il 4 S7ie 14 eile 14 *7\i2 14 *714 10 *7 10 10 “3 2 eee No par 3 June 7] 32 Feb 9 20 Dec] 65 Feb 
1% 24 1%, =2'4 18, 2igi 91% 2igi 1% 2 214 214 100] Gabriel Co (The) cl A_._No par igJune 11 312Sept 28 1 Dee 63g Feb 
*914 1012 914 Og) *9l4 1012 *9lp 10!le 91g Q9lo} *8le 1012 30| Gamewell Co (The)-...No par 5%May 31 17 Janil 15 Dee Feb 
s 3lg Ble " 344 34 ‘ Bln Ble 34 8 =Ble 31g 31g 312 312} 3,100] Gen Amer Investors...No par igJune 9 5'2Sept 9 21g Dec 773 Mar 
54 64 o56 64 54 64 54 54 *46 57 *46 57 1 Proterted... .c<-<sece No par; 26 June 9} 71 Sept 24 45 Dec| 88 Mar 
16 1612] *16 1643 155s 15%) 1412 15%] 143g 147s] 15 16 6,900] Gen Amer Tank Car...No par 91gJune 27; 35%, Mar 8 28 Dec} 73!g Feb 
7%, «67841 =2*6% = 74g} *67%g =e 6%, 67%) *612 6% 7 71g! 1,000} General Asphalt----.-- No par 4%June 8} 15l2 Jan15 953 Sept] 47 Mar 
*13ig 13 13 1312} 13%, 1319} 13!g 13%] 13 131g] 13 13 2,100} General Baking------ 5 10igJune 2} 1953 Mar 4 91g Dec} 255g Apr 
#100 115 |*100 115 |*100 115 *100 115 |*100 115 fe?" ie eater: $8 preferred ----.-- No par| 90 June 2 106 Sept 15 95 . Dec By “a 
we 2% 3 3 3 3 *2l2 3 *21e 314 *23, 3l4 500} General Bronze..--..------ 5 i1gJune 2 5 Aug 24 1%, Dec 91g Feb 
sale 3 _2lz 22 *2 3 21g Ql} *2 3 mm, $8 300] General Cable----.---- No par 14May 31 5 Sept 6 1llg Dec} 13 Feb 
a A ay “ar Pp 4 om A. oh F _ = *45s a Tr No par llgMay 14} IllleSept 8 212 Dec] 251g Feb 
#2912 32%| #2912 32%| #30 3lie| 30% 31le| #3119 32% *31 32% 200 eee ie par aha i seat Mar 13 25” Oct a8t5 Feb 
*101l2 105 *10 its 105 |*101!2 105 |*101!2 105 |*100 105 |*100 105 ~~ =~ = 7% preferred....-...-- 100} 75 June 9} 105 Oct10 93 Dec} 117 Sept 
1 ; 157g} 15g 15l2} 15!g 154g) 1414 155g] 141g 1419) 147, 16 57,100] Generai Electric---.---- No par 8i2May 31! 261g Jan 14|| 722%, Dec| 54% Feb 
1112 111g 112 1153} 1112 115g] 115, 1153} 1112 115) 1112 1153} 5,900] Speelal ------------.--- 10} 105sJuly 1] 11%Sept || 107% Dec} 12%g jan 
287s A 281s 28i2 +f 2853) 27 2814 to 2743, 27 277s| 12,200) General Foods- ------- No par| 195sMay31|} 40!2Mar 9 2814 Dec} 56 Apr 
‘ llg 1% 7 Ils 14 1llg 14 1lg 14 11g 1 lls} 1,700) Gen’! Gas & Elec A-..-No par 33 July 14 2% Feb 17 ll4g Dec 812g Feb 
ps1 a $12 4 15 1312 13le} 1312 13le 12%, 1312 *1314 15 500 Conv pref series A.._.No par 3 June28) 24% Jan14 14%, Dec| 76% Mar 
o24 2534) *24 25 oat’ 247g] 241g 24lg 24 25 24 24 220 $7 pref class A__---- No par 544July 144 30 Aug 24 391s Dec} 90 Feb 
ps 34 BA 33 soe 43 *33 34 33 33 *33 34 20 $8 pref class A_-_---- No par 544 July 14 40 Feb15 30 Oct; 92 Mar 
4 i ‘i saa wasn} *22% ....] *22% ...] *22% 23 a RE MES: Gen Ital Ed son Elec Corp-.--- 18! Apr29} 25 Maril 20%g, Dec} 35% Mar 
one 1lg nat 42 oat Allg ati 4l1lo} 41 41 41 4114 1,400} General Mills. -...--.-- opar| 28 May28| 48leSept & 291g Dec} 50 Mar 
i 4 +A ome 95 91le 05 91lg 95 91 915s *90 95 _ 500)  Preferred---.---------- 100} 76 July 15) 951g Oct19]} 85 Dec] 10014 Sept 
“i «61 2 127 12%, 19M 12 127s} 117g 124%) 1214 131!4]115,500) General Motors Corp ..---- 10 75sJune30| 2453 Jan 14 21% Dec| 48 Mar 
7 4 Tale Tale 74\4 7414] *75 76le] 76lo 761s 7512 75l2 500} $5 preferred_-_---- -No par| 56'4July 9| 8714 Mar12 79% Dec] 10353 July 
a 612 sot 612 6's 61g 61s 6's *5 6 °5. 584 400} Gen Outdoor Adv A-. No par 4 June 28 9 Febi13 514 Oct} 28 Jan 
is 3 oat 3 2% 3 *25g 3 *253 3 *25, 3 300 Commou No par 2%4 July 15 4 Jan 5 314 Oct) 104 Feb 
5's 5 lg 5lg Bly 51g 5g] *41g Big 4ig 4igi *41g 53g 110] General Printing Ink . No par 2igJuly 1] 14 Jan28 10144 Oct; 31 Mar 
“ os “ee a 59le 59'e 59% 60 56% 57 | *55l2 59 230| $6 preferred ----.-- No par| 2712June27| 60 Febi8|} 4312Sept] 76 Jan 
a a. one a ‘ on 354 31g 3g 31g Bis} *31g 34%) 1,000) Gen Public Service....No par 1 May 4 71g Aug 29 25g Dec} 23 Feb 
°60 2 70 8 . 4 *2 4 13 12% 13 121g 1212} 12% 1244 700) Gen Railway Signal....No par 61g July 11} 2853 Jan 14 21 Dec} 84!g Mar 
: ; 60 70 3. 70 *60 70 *60 70_ *60_ 70_ annuwe 6% preferred........-. 00} 65 July30} 90 Jani13 81 Dec] 114 Mar 
oni |. tm oi 4 se : * 1 % 2 6% 7g 7g 600} Gen Realty & Utilities.No par yMayl19) 2ig8ept 2 5g Dec| 912 Mar 
aa ane A 14g 4 1413) *10 14 *10 15 | *10 14° See $6 preferred_----.-- No par 5 JunelO} 16%Sept 14 135g Dec| 741g Mer 
ois 8 25 8 oi 5g p.. ¥ 514 6% 6 m2 *55g 7s] *6lg 67% 300} General Refractories_..No par 1%June 29} 15%Sept 7 12 Dec) 57%, Feb 
171 3 ? . 16 20 *16 20 16 16 *16 20 1 Gen Steel Castings pref No par 8 Mar28} 27 Aug29 14 Dec; 65 Apr 
ogsie 69 elie 734 ont, 17% 161g 174 16 1654 1612 1713] 16,400] Gillette Safety Razor..No par| 10%, Jan 5| 2414Mar 3 914 Oct] 38% May 
3 8 > = 8 a 65 8 69 | *66 69 | *66 69 68 6934 300} Conv preferred -....Nopar| 45 June28} 721l2 Aug22]; 45 Dec} 7673 May 
: ~ : 214 ~- 214 2 2 *1lp 23g *1lo 2 100] Gimbel Brothers------ No par 7g June 24 3% Aug 29 1% Dec 773 Feb 
emis EA 4 15 814 147%) 84 8l4] *81g 14 *87g lg 200} Preferred.....----.---- 100} 8 May3l! 31 Jani3]} 261g Dec] 52 July 
80 2 on a, 5lg Ble . 5 5%] 5 533 5 5lg 514 53s{ 2,300) Glidden Co (The) .---- No par| 3'gJune 3) 10%Sept 7 412 Oct} 161g Feb 
4 4 a °. 68 69 68 68's] 67 67 *66 68 90 Prior preferred --..-.----- 100} 35 Apr28) 76 Sept 14 40 Dec}; 82 Aug 
1610 167 181 si a R 5 5 4% 5 43 5 2,900} Gobel (Adolf) -----.---- No par 253May 14 8 Aug 30 25g Oct 97g Mar 
o05 2 100 8 on8 8 108 2 os , 6 Ry g 157s] 143, 153) 15 1534] 8,100} Gold Dust Corp vt c...No par 8\44May 31} 205sSept & 141g Dec] 421g Mar 
4 4 A 4 7 00 95 100 | *94% 100 *9434 | ie Pee $6 conv preferred_...No par| 70 July 1} 9812 Oct 21 85 Dec} 11712 May 
013 2 13 2 ont a 2 oust B . 2 5 514 . 5 53g 5 514] 5,300] Goodrich Co (B F)-.-.--No par 2\4May 28} 12%S8ept 3 333 Dec} 207%, Feb 
14% 157 14 2 141 141 yh 13%g 13le 1212 16 *121, 16 200 et...” venacnennns 100 7 May31} 33'4Sept 6 10 Dec! 68 £=Feb 
rr aa 8 4a aa 2 pt ‘ ‘4 33° 1410} 135g 145g} 143, 1614 10,900 Goodyear Tire & Rubb_No par 5ig2May 31} 29% Aug 30 13% Dec| 521g Feb 
244 25 34 (3 2 8 4215 39 42 40 40 40 42!\g 600 lst preferred. ---..- No par| r19%June 1| 6912 Aug30]} 35 Decl 91 Feb 
70 4 70 *s r 21g 227%] 2014 2212] 2012 22 2212 24 5,700] Gotham Silk Hose----- No par 7'4 Jan 5| 30%Sept 2 3% Sept; 13% Apr 
70 4«=6(70!2! *70 «=—675 | *70)0«=— 75 «| *68)0— 75 «1 *68)~—O75 Te PI co ncccudcccese 100! 50'4 Jan11!} 7012 Oct 31 Jani 72 Apr 
1%) = 1% 1% = 1% lg 184 lig 1% llp = 1le llo 173} 5,500] Graham-Paige Motors_No par 1 May 27 45, Jan — 17g Sept 61g M 
2 2 f ” a 
obit os am “ ae 6 ois Big} *5 5%4 Sig 5lg 400] Granby Cons M Sm & Pr_.100 23g June 14 tite ens 51 Dee 225 Feb 
#321, 3314 #3010 Pt egoit RY ee oN 4144 5ly 45g 45g 700} Grand Union Co tr ctfs_No par 3igJune 1 9% M i 7 Oct] 18% Mar 
elit 14] *118 16°] e110 an | onset 224] ,Siie Sits] 831 33s] 600) __ Conv pref series... No par| 22 June 1) 354Mar 7|| 21 Decl 46 May 
21% 218] #21 4 29 oi ain 11% 15 1134 131g) *11% 131g) ----- Granite City Steel_..-. No par| 6%June 1} 17 Sept 3j| 11% Dec) 29% Feb 
7 val 7 3! J 8 20% 2114] 191g 201e] 20 20 4,500] Grant (W T)--.------- No par| 14igMay 28; 3014 Mar 8 2412 Dec] 42 Aug 
*61 6a osie 6a oaie 8 7% «8 753-734 7% «68 600} Gt Nor Iron Ore Prop._No par 5 June23} 1314 Jani14|} 10 Dec] 23lg Apr 
*74 2 79 4 °74 2 79 4 74 2 65, c 612 Ble 63g 63g 633 612) 1,100) Great Western Sugar..No par 3144 Apr 5| 12 Aug 27 Oct}; 11% Jan 
lig 11 1! 1! 1 74 74 «679 4% “41° TT 30] Preferred......-..--.-- 100} 48 June 1} 83 Aug24/| 73 Dec] 9612 Jan 
“1 8 Sia b, S 1 1 1 1 1 1 lls} 2,800) Grigsby-Grunow.- --.--- No par lg Apr 13 2s Sous 8 1 Deci 6% Mar 
e1zig. 14 | #12 2 1318 12 2 ~ Ig 5g *12 5g 5g 5g 100) Guantanamo ar....No par 1gMar 7 Sept 7 Ig Dec| 11g Jan 
#20" 3212} #20 3213] +20 32te| #20 214] #29 0Is| 207 gate) | Preferred. nes-eee 100] | 12 July 28 2iiaBept et ial| 18 Decl 807 Mer 
* 2 2 2| ------| FPreterred..-.-.--.-.-..-- ec M 
cae ate a ee 2487s 2212] $1875 22 | #18% 2212) ------ Hackensack Water-......- 25| 15 May27| 23 Jani2|| 22 Dec 3012 Mar 
Ql, Qi] #2 2) 2 si 3° 4 2514 26 | *2514 26 40] _7% preferred class A----- 25} 19 May27, 28 Apr26|/ 26144 Sept] 30 Apr 
15% 15%) *15%, 18 | *15% 18 15le 1 8 17g =: 13, 133] 3,300) Hahn Dept Stores...-.. No par 53 July 11 414 Aug 30 144 Dee 9% Mar 
#414 5lo| #414 51 +41. 5 *4i, 5l2 15ig 151g] *1514 18 600 ferred....-----. --- 00| 7igJuly 5) 28 Aug29|| 14 Dec] 637 Mar 
020° 40°| 20° 25 2 +20 4 “0 | ear* 5 412 5 a SE Ee: Hall Printing..-.---.--..- 10) 3igJuly 19) 11%g Jan 7/| 11 Sept} 193g Mar 
058 80 = oles mie 40 22 221%°*20 40 10} Hamilton Watch pref----- 100| 20 Oct 27 Mar 7|| 94 June} 103 Jan 
*9% 13 9% 10% Ole. 10 a J 60 *56 60 56s «O56 50} Hanna (M A) Co $7 pf_No par| 33 May 70 Janil4i| 67 Dec) 94 Feb 
is le A r +4 : ote 94 9 934 912g Ola 900| Harbison-Walk Refrac.No par 7. May 26] 18 Sept 7/| 1ll2 Dec) 441: Feb 
4 ‘ 2 °1 aul 2 lig *lp 1g *1p 11g 600 magemen Corp class B_No par \yJune 22) 2 Sept 6 ls Dec| 753 Feb 
le | 24) *1 2u4] *1 TE veaneh SE Discacandnens No par %sJune 27 8 1% Dec’ 10% Feb 








* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 

















































































































































New York Stock Record—Continued—Page 5 3125 
ce” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS minis te Pr ate uuiey te Petia 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
= Monday —! =a Thursday Friday the EXCHANGE. = 
Od. Oct. 31. Nov. 1. Nov. 2. Nov. 3. Nov. 4. Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share 
*3l2 4%] =*31g 47%] *3l2 47g] *3lg 4%) *3ln 47g] 42*312 «= 47g] ______| Hawaiian Pineapple Co Ltd_20 312 Oct 21; 10 Jani12 
*lig 2 *1lg ig lig Ilg 13g 13g ly 1 lig 1g 500} Haye: Body Corp-_-__-- 0 par wJune 7| 312Sept 2 
*67 70's] *67 7013} *67 70's] 6612 67 65 65 *65 69 300} Helme (G W)_-_-_......-.__ 25| 60 June 2 815gSept 8 
*5lg 7 *5ig 7 *5lg 7 *5ig 7 *5lg 7 <>. ee oe Hercules Motors------ No par une 8 8ig Jan 15 
*16 «=19%] *16 §=197%| *16 2414) #16 23 | *16 231g] *16 231g) ______ Hercules Powder- ----- No par| 13% Aug 4| 2yi2Sept 9 
*90!2 100'4] *9012 10014] *9012 100'4] *9012 10014) *9012 10014] *8834 10014} ______ $7 cum preferred_-_-.---- 100} 7OizJune 1; 95 Jan12 
5512 55le] *53l2 55le] 54 54 53 5312] 537g 5373] 55 55 1,100} Hershey Chocolate....Ne par} 4312July 13} 83 Mar 9 
7934 7934] *75!g 7814] *75!g 78!4] 7814 7814! *751g 7971 *78 797% 2 Conv preferred----__- No par| 6&7 Junel4); 83 Mar 8 
*] 21s} *1 21o|  *1 21o} *1 Zio) *1 21g) *1 ie, ee Hoe (R) & Co Clase A. No par 4 Apr 1) 1% Jan 12 
*714 71g} #714 712 7140 (74 7140 74 7 7 7'g +734} +1,500) Holland Furnace------ No par 7 Nov 3] 1212 Augi16 
*4 5le| *4 51 4 + 4 4 *3 Sle} *3lg = leg 500] Hollander & Sons (A)._No par 3 July 10%g Mar 10 
*130 133 131 131 |*126'4 13012] 131 1324) 11314 152 147 152 9,800] Homestake Mining-_-_-_--_- 110 Feb15) 152 Nov 3 
*214 2i2 214 2l4) = *21g 212 2lg ig 2 21g 2 2's} 1,000} Houdaille-Hershey el B No par May 25 41,Sept + 
*515g 52 51lig 515g) *511g 5214] *511g 5214) *5112 5214] 52 .52'4 400} Household Finance part pf.50| 42\4June 3) 5713 Jan 5 
141g 1412} 1334 1384) 1353 13%) 131g 1413} 131g 1314] 1353 1433] 1,600] Houston Oll of Textemectfs 100; 8%May 31] 281,Sept 6 
3 3 *27g «3 2% 86027) 2% O2%ei 2788 3 3 2,700} _ Voting trust ctfs new_...25| llgsMay 4 Sept 4 
653 65g 67g = 78g 694 654) *653 714 653 653 Zig 712 600] Howe Sound vt c._-_-- No par 5 June 2} 1612 Jan 12 
*5 54 5 5 473 5 4lp 4%) 4 4ig 414 412! 5,300] Hudson Motor Car_...No par 2%3May 31| 11% Jan 8 
2% =6234l 28 2% 23%, 25% 25g 25g 21g 22 212 253} 2,700| Hupp Motor Car Corp-.--.10 1lgMay 26 5%3 Jan 11 
*% 1 *7g Lig *7g Lig *7g = ig #% i 7g 7g 100] Indian Motocyele.-_-- No par asJune 1 2igSept 6 
2 2 2 2 %% 2 2 2 i% 32 2 2 2,400] Indian Refining. -...._.--. 10 1 Apr l 2igSept 8 
26 26 *24lo 25%4' 2314 2314] 22 2314; 21 2212} 2212 23%4) 3,600) Industrial Rayon__--_-_- No par 7igJune 27; 40 Sept 3 
2914 2914] 2814 291g] 267g 28 23 2510} 233g 2412) 2412 27 2,800) Ingersoll Rand_--..--_- No par| 14% Apr29|) 447sSept & 
*147, 16 *1472 16 *14 16 14 14 *13 15 *13l4 15 200} Inland Steel... _._- No par| 10 June25; 27%Sept 2 
31g Ble 31g 38 34 3% 3 3 2% =. 27g] #28 Bg 700} Inspiration Cons Copper--.20 %May 25 7%Sept 8 
*25g 27g) *#21g 27g) 21g 284] #212 284 23g = 23g 212 Qle 300] Insuranshares Ctfs Inc. No par 1 June 3% Jan 7 
5lg 55g 51g Sig Sig Sle 5lg 5g 5lg Ble 5l2 55g} +=-2,200] Insuranshares Corp of Del_-_-1 314 July 15 8igSept 3 
2 2 *15g 17g] *15g 178 1% 8617) =*15g 2 *153 2 200; Interecont'! Rubber_...No par 4 Apr 31g Aug 30) 
*3l0 4 *3lo 4 35g Ss 35g 35g 35g 31g Sle] 6*3lg Ble 700) In Sees 0 par 153 July 13 7\4S8ept 6 
*4 1lg 1 1 —™ 4 st ee | 1 1 7g 78 400} Internat Agricul--_._._ No par Apr 7 3lg Aug 26 
*57g «9 *57g 9 *57g «67 7g 57g, =*4 6 *4 6 100 Prior preferred_-_-....._ 3% Apr16} 15 Aug3l 
87% 9012) 8812 8812) 87 89 89 851g 86 8712 90 3,300} Int Business Machines_No par| 52\!2July 8| 117 Mar 9 
Big Big 3 3 3 3 2% 3 2%, 23%) *2% 3 2,100) Internat Carriers Ltd_------ 114May 31 Sig Jan 13 
9 9 81g Ble} *8 9 8 8 7lg 712) Jig 9 1,500} International Cement--.No par SgJune 18% Jan 14 
5g *5g 84 5g 53 *5g 34 5g 53 5g 600} Inter Comb Eng Corp-..No par 12May 23 1% Jan 15 
*6lg 8 *7 8 *6 3 6 6 5%, 614) *6140— 71g 600} Conv preferred-__---_- No par Oct 21 Jan15 
205g 224g] 207% 21l4] 1 21 185g 2012} 181g 19 187g 21 39,700 eo Harvester....No par| 10%3July 8) 341s Aug il 
90 91 *87 90 *87 90 *877g 90 88 88 z88 8814 700 See 100} 68%June 15) 
*5lg 6 *5lo 6le 54 Bly 5 53g 5 5 5 6 1,700] Int Hydro-El Sys cl A_.No par 25gJune 1 
*1% 3 *lig 3 *lig 3 *lig 3 15g 15g] *1le 3 100} Int Mercantile Marine.No par 7gJune 3 
7% = «Big 7% |= 7% 75g 77g 73g 77g 73g 712 753 81g] 26,500) Int Nickel of Canada.._Ne par 31gMay 31 
*65 80 *65 80 *65 80 *60 70 *60 70 *60 oy peek Preferred. .........--.. 100} 50 June 
*4144 5 414 414) *44 5§ *4144 5 *4144 5 5 5 110} Internat Paper 7% pref.-.100 J3gJune 2 
lig lig lig 1lg 1 1 lig 1lg llg llg  * 11g 114} 1,500] Inter Pap & Pow cl A._No par IgJune 9 
~s 6 *34 73 34 34 *5g 7g * 7g #5 g 7g 00). CURED Bin wokcn ec scus No par 14May 25 
*lo 34 *1p 5g #1 5g ¥*lo 5g *1p 5g *lo eee ol See 0 par 4 Apr 14 
3% 3%| 3% «= 3%] #3% «4 | 8% 37%] «3 8q 37g! «35g 38] Preferred_.------------ 100| 2 May 31 
*5lg 6 5lg Sle 5lp Slot = *51g OG *5\4 5lg' *5lg 6 200} Int —— Ink Corp.No par 4 June 2 
36 36 35 35 341g 34le} 34 34 *34 40 *34 40 160} Preferred .....-......-. z 24% Jan 15 
*13% 16 14 14 13%, 1344] *13 141g} *13l2 141g] *135g 141, 200 es .. Salt_...- No par une 
*257g 263g] *25% 2673] 2 257g} 25 25 2534 261s! 261g 2633) 1,500] International Shue....No par; 20\4July 7 
16 16 *15 184g| *15 1734) *15 1612) *15 16 *15 17 100} International Silver--. _---- 100 7igJuly 9 
*45 48 4773 4773) 47 47 4314 48 *43 4712] *43 47l2 110 7% preferred._....._-.- 100} 26 May 7 
91g 94% 9 914 85g 9 8 87g 773 8l4 81g 9 | 38,300] Inter Telep & Teleg_..No par 25gMay 31 
*4 4lg 3144 «34 3 3 3 3 *212 3 3 3 600} Interstate Dept Stores_No par ligMay 31 
*25 62 *25 62 | *25 62 *25 62 | *25 62 26 2934 70| Preferred ex-warrants- - -.- June 
*3lg 43g) *3lg 5 *3lg 4 *Zlg 4 b *3lg 4 Ste 14 Ah icckss Intertype Corp---- _-- No par 3l4June 14 
131g 13%} 1312 1312} 1312 1319] *13%4 14 *1314 14 *13l4 1312 700} Isiand Creek Coal.........-. 1014 Apr 18 
*2614 27 | *2614 27 2653 265s] *2614 2612} 2614 2614] 2614 2614 600} Jewel Tea Inc........No par| 15!gsMay 31 
21% 234) 21 22 207g 21%) 19 2134) 1814 195g] 1914 2144} 21,800) Johns-Manville_ _ .._.- No par| 10 May 31 
*65 97 *65 67 *65 67 65 65 *6314 67 *64 67 10 Preferred...........--- 100} 45 July 21 
*50\4 55 *50\4 55 5014 50! 5014 504) 50 50 *4914 5334 80] Jones & Laugh Steel pref.100| 30 July 6 
eo pe ae.) )=— hes Uh eee lB ee KCP & Lt Ist pfserB_Nopar| 90\!2 Apr 8 
#41 47] *412 471 419 lo) 4 *4 Sle] 4 4 300] Kaufmann Dept Stores $12.50} 3 May 21 
8lg  8le] #8 814 7% 8 75g * 75g 71g 732 8 81g! 1,600: Kayser( J) & Co..-.-- No par 4% July 23 
*11g lg) = *11g 1%) «*11g 0) Alp} *11g Ile 1lg 14] *1lg 1% 200] Kelly-Springfield Tire.No par igJune 1 
*1 14) *1 lig) *1 1l4) #1 1 } 1 1 1 400 Certificates of deposit------ lpMay 26 
*13lg 201g) *135g 20le] *13 2010] *13%4 2015 *135g 20le] *14 | ee 8% preferred__...--. 00 une 2 
*13!g 1814) *13%4, 181s] *13 1814] *13% 1814) *135g 184] *15 LS eae 444 pref certifs of deposit - -- 7 June 28 
*421p 5712) *42lg 5712 #4212 57lo] *4210 70 *4212 70 LL ae oF 6% preferred_-_.....--- 100} 20 Jan 2 
lig Lig lig 1 lig I lg lig Lig lig lg} *1ig 114] 1,600) Kelsey Hayes epee 4 par 7g Oct 13 
*414 4le 4ig  Alg 4ig  4ig 4 4 334 37% 3%, 41g) 4,000) Kelvinator Corp- ---_-- 0 par 2%May 16 
*27 3219] *27 3219] *27 3219] *27 3212) *30 3212} *30 i Pee Kendall Co pt pf ser A_No par| 17 July 21 
1034 1112} 107% Ills} 105g 11 934 1053 912 9% 97g 10%4| 32,400) Kennecott Copper.--_-- No par 4%June 30} 19',S8ept 8 
*10!14 1312} *10!4 1312] *10% 1310] *1014 1310} 1014 1014] *1014 13!e 100| Kimberley-Clark __.__- No par| 10 July 7} 1912 Jan 9 
*3 31g] #3 31g 3 3 *2lo 3 *2lg 3 2lg Die 200, Kinney Co...-----.-- No par lg Apr 4; 5 Sept 2 
*8l4 8 le 8le 8le| *8 8le] *71g 8lo]} *71g S8lol *7lg = 8le 10 Preferred... ..--.- oO par 3 June25| 19 Aug3l 
105g 1034} 1014 1012} 101g 10%] 97% 101g 934, 10 1014 10%g] 3,900) Kresge (8S 8) Co_.------.-- 10} 653 July 19 Janl4 
*96 97 *96 97 96 96 *95 97 *95 97 *95 97 50 7% SEO. < ccceccan 100} 88 May18! 110 Mar 7 
*22!g 30 *22!g 30 *21 30 *20 30 26 26 25 25 300} Kress (8 H) & Co_-.--- No par| 18 June30; 37 Jan21 
14 14 Ig 14 1g \4 Ig 14 1g 14 ig 14] 6,500] Kreuger & Toll (Am ctfs) - ---- 1s3May 25} 91g Jan 26 
15 15%) 14% 15%) 14% 15 | 141g 154) 14g 14%) 14% 14%) 3,900] Kroger Groc & Bak-..No par} 10 May 31) 18% Mar 8| 
35 3534; 34 3444) 34lg 34%) 33 3412} 33 3314 34 3453! 3,000] Lambert Co (The)....No par| 25 May31; 56% Jan14 
*3 6 *3 6 *3 6 *3 6 4 4 *3 6 100} Lane Bryant---.-----.-- No par 2 May 26 75g Aug 30 
*5 5%) #438, 584) #5 55s} 5 5%) 5 5 5 514] 2,200] Lee Rubber & Tire_-------- 5} 1% Apri2) 8igSept 9 
*6 8 *6 8 *6 8 *6 & 6 6 *6 7 500] Lehigh Portland Cement -.50 35g Apr 6| 11 Aug 1 
58 58 5612 59 *54 65 *54 65 *54 65 *54 65 50 7% preferred_......--.. 00; 47 Junel5| 75 Jan 12 
*23g 2lo} *2% ie 2'g 24) *2 2le 2 2 2ig 214 800) Lehigh Valley Coal...No par 1 May 14 4% Aug 26 
ee i eee 4 4 *4 5lol *3% 4 *314 Ble | eR ey ee 50 114 July 16} 1112 Aug 30 
42 4214] *41lp 42 40%, 40%) 40 401g} 397, 41 4112 4112} 1,500] Lehman Corp (The).--No par| 30!2June 16} 51%Sept 
17 17 1612 1612] 161g 16lg 1614 17), 16- 16 *1614 17 1,000} Lehn & Fink Prod Co..No par 6 May 26} 2414 Mar 7 
6 6 *5lo 64g 5le 5% *5le 63g 5le 5le 5le 534 1,100] Libby Owens Glass...No par 3%May 13 93gS8ept 8 
*53 55 *541o 56 54 54 *52 54 51 51 54 54 700) Liggett & Myers Tobacco..25| 32'4Jume 2/ 6512 Oct 4 
56l2 58 56 5612] 553g 57 54 55%) 53 54 5414 56 a ee ES 25| 34!gMay 31) 6714 Sept 24 
*1191g 12312}*119 12312)*119 12312/*119 12310|/*118 12312}*120 12310} ______ i eee 100} 100 May 31) 132 Oct15 
*17 1712] *17 1712} *16 1712] *16 1712} 1612 1612) *16 174 100| Lily Tulip Cup Corp No par| 14 June2l1}; 21 Mar 8 
*1114 12 | *1114 1214] #1114 1210) *1114 1134] 111g 1114] 11%, 11% 300| Lima Locomot Works.No par 844 Apr 4 19% Aug 27 
*1014 1012} 1014 1014} *10 1012} *10 1010} 10 10 *10 1014 200} Link Belt Co..-....--- No par 6izJune 2; 14 Mar 9 
14 14le 14 15le 14lo 15% 141g 14% 1414 15le 1512 177%} 10,400] Liquid Carbonie--_-.-.-.- No par 9 May 3) 22 Mar 8 
271g 2812} 2553 2643] 2512 257g] 2312 25%) 2314 24 24%, 2614] 18,900] Loew’s Incorporated..No par 134May 31) 37%S8ept 9 
*68 75 *6612 75 *68 75 *68 75 *68 75 *68 a ae Preferred... ...<-cc0- opar| 39 July 7| 80 Sept & 
35g Bg 3%, Ble 3%g 33g 31g 33g 3lg Bly 31g 333) 2,000} Loft Incorporated... -- No par 1%June 2 5 Sept 19 
*3g lg] 8g Ng] Bq dg] Bq 34 3 +3, 20] Long Bell Lumber A-.No par \4May 26) 27% Aug 12 
22ig 22ie] *20l2 2212] 2012 21 2012 2012} 2014 20%] 2112 2112} 1,200] Loose-Wiles Biscuit... .~-- 25| 16!gJuly 1| 36% Feb 17 
*110'4 115 +1104 115 |*110'4 11410/*11014 115 115 115 |*11014 115 50 7% ist preferred.-..--.-- 100} 96 July 14) 118 Oct 20 
1344 13% 127g 13!g} 12% 13 121g 13's} 121g 1212) 124% 13 16,200} Lortilard (P) Co....--. No par 9 Mey 31 1~agSept & 
*81 104 *81 104 *81 104lo} *81 1047) *86 105 102 102 100 Tae BORORIIOG. .cencacex 100} 73! van 5] 1081gSept 27 
*1 lig} *1 11g} #1 lig] *1 13g} *1 133) *1 ce eee uislana Oil. ...-.--. No par lgJune 24; 214 July 27 
*16 20 |*.... 20 | *15% 20 *15%, 20 ee a ae C256. Se 8 oe ke SS 5 aS 1 8 Mayi18| 18 Jan 9 
*18lo 19 *18lo 19 *18lo 19 18144 1814] 18 1814 18 18 600} Louisville G & El A...No par 8izJune 2} 23%,Mar 8 
5%g 52 5'g 5g 5 5lg 5 5 5 5 5 5%| 2,800! Ludlum Steel..... ..-. No var llg Jan 5| 11%Sept 6 
*20 2412] *20 2410] *20 24102} 20 20 | *1712 237%] *1712 25 100} Conv preferred-.-..-.--. No par 612 Jan 5) 26 Septr13 
*10 1012} *10 1012} *10 1012] *10 1012] *10 1012} *10 vO ee ee MacAndrews & Forbes. No par 9%June 16; 15% Feb 17 
*60 90 *60 90 *60 90 *60 90 *60 90 *60 ODMR wamatais 6% preferred.........-. 00| 57izMay 3) 80 Sept 13 
SS & 20 20 | *1912 20 185g 2014] 18% 18%) 19 2114] 4,300] Mack Trucks Ino.-..--. No par| 10 June 2) 25%Sept 28 
40 40's 38%, 39 *37l2 3812] 3712 385s] 3512 37 37%, 38 2,300} Macy (R H) Co Ine_..No par| 17 Junel4| 60l2g Jan 14 
*23, Ble) *23, B31le| #23, 3 *23, 273) *23, 27g! *28, 27] _.____ Madison i a vtec. Ne par| 2!g Jan 8| 4i2Sept 3 
*7 8 7 7 *7\4 8 7 7's) *7 8 %7 8 500; Magma Copper. -.-_..-.-. 0 par 412 Aprl4| 13%Sept 7 
*15g 214 *15g 214 15g 15g lle lle} *1ilg llg} *lig lle 500| Mallinson (HR R) & Co_No par 1g Jan 6 4 Sept 3 
*lp 1 *1p 1 *lp 1 #12 1 *lg 1 2 te Pee Manati Sugar..........-- 100 1gMar 2 2\48ept 2 
*3, 2 *3, «#1 % % 5g 5g 1 1 +, 1 ~ oases 100 14 Apr 13 3\48ept 2 
*llg 3 *lig 3 *llp 3 *l5g 3 *lig 3 p16. ..B teackch Mandel Bros.-..-...- 0 par I'gJune 3 4%,Sept 6 
#43, Glo] *43, Glo) #43, Glo] #434 612} *47g 612} *47g 6le} -.___- OR, cilsiminiibied 25 3igJune 2 9 Aug 29 
*3, «1 *3, «1 *3, 1 *3, «1 *3, 1 ee Pee Maracaibo Ot! Sapier io par %June lig Aug 5 
*10!g 1014] 101g 10's} 10 10%] 953 10 95g 95s} Mle 10 2,500} Marine Midland Corp ue 6i2June 2| 14% Aug 23 
*8 10 7%, «=6-7%4) «#73, «10 7 714] *7lg 734) *714 7% 300| Marlin-Rockwell--.-..-.- 0 par 5%May 31; 13%Sept 8 
*13g Ll} lg Ly 11g 144] *1g tg} #142 ly ly 700] Marmon Motor ae par lg Apr 21 31g8eps 8 
8 81 73, 7% 74 74 6% 71g 6 6 653 743} 3,600) Marshall Field & Co..No par 3 July 6) 131g Jan14 
15 154 +1415 1514] 14%, 14%] 137% 141s] *13 1312} 1412 15 1,200} Mathieson Alkali WorksNo par June 207s Mar 10 
#10014 110 |*10014 110 |*10014 110 |*10014 110 |*10014 110 | 10014 10014 So ere --100| 89% Apri3) 105 Jan13 
144 1414) *13 147g) *13 14 13 13's] 127g 13 *13% 14 500| May Dept Stores......_.. 25 912June 30} 20 Jani13 
2 2 *2 3 *2 3 *2 3 *2 3 *2 3 100 8 aE No par 1 July 13 6 Aug 30 
614 614) *6 67s} *6 612} *6 74) *6 7 *6 7\4 100 Preferred........ ---No par 3 April4| 101!2Sept 19 
*22!g *22lg 40 *22!3 40 *22!3 40 *221g 40 Cte £0 J oncnad Prior preferred_-.-_-.-. No par| 27 Augl0! 35% Jan 7 7ilg Mar 
* Bid and asked prices: no sales on this day. z Ex-dividend. a. Ex-rights 
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3126 New York Stock Record—Continued—Page 6 | 
ic FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED 1 THIS LisT, SEE SIXTH PAGE PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1932 Range for Previous 
pm Frida ~ ah BE hs On basis of 100-share lots. Year 1931. 
Y XM Tuesda: Wednesday ursday riday é 3 
06.20 Oe. Bh Nov. 1. Nov. 2. Nov. 3. Nov. 4. Week. Lowest Highest Lowest Highest 
per share er share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. wee Par| $ per share | $ per share \\$ per share|$ per share 
“fh “nT tral aioe “25 16 154g 1614] 14% 15 | *14l2 16 600| MeCall Corp.-.------- ‘0 par| 10 May3l1| 21 Jani4i} 15lg Dec] 36 Jan 
*5 145| *5 1453) *5 12 *5 12 7 10 *5 12 100 ~~ 7 Junels} 16 Aprils 15 Dec} 51% Feb 
*7 978 7 7 *5 8 *5 712 8 *5 97s CC: > =e No var 7 June3e} 19 Janil4jj 1412 Dec} 5153 Feb 
*33l2 3612 *33's 38 *33l2 35 *33lo 35 3312 3312] *315g 35 100 Conv preferred. --.-..---- 100] 21 June 2 62 Feb 18 54 Dec] 931g Mar 
*3lg 5% 5lg ~~ *Blo 5lo| *3lo 5let *3le 5le| *3le 5Gle 200| MeGraw- Hill Pub Co. No par 2!2May 13 7!y Jan 7 6 Dec} 29 Feb 
17le 1710} *17 17 *1612 1673! 16 1612} 167, 17%) 1753 177%} 2,900) MeIntyre Porcupine Mines-.5/ 13 May25) 18% July21 12 Oct) 2612 Mar 
45 45%] 45!2 46 445, 45's] 435, 44731 425, 435,| 43% 44! 2,400] McKeesport Tin Plate.No par, 28 June 2} 6214 Febi9/| 3812 Oct! 10312 Apr 
*3lg Biol *33g Ble 3g Big 3 B14 3lg Bl 314 312} 1,700) MeKesson & Robbins..No par ligJune 1 612Sept 9 3%g Dec} 17 Jan 
%61o Tiel *6lo 7 | *6le 7 *6l2 7 *6lg 7 7 7 100| Conv pref series A_-_---- 50| 3lsMay3l1' 23 Feb13i; 15 Dec] 373% Feb 
1% 2 | *1% 1% 1% 861% 14, 18) *11p 14%) *1llg 1% 200) MeLellan Stores ------ No par 3g July 6 4 Mar 5 1lg Dec 1012 Mar 
*10l2 12 *10lo 12 *10i2 12 1012 1012] 1012 10!2} *5 1012 30 8% conv pref ser A_-__-- 100} 10 July 26}; 36 Marl4 2812 Dec 70 June 
10's 10% 95g 10 10 10%} *9 10%3| *9 10 *8 10 1,300] Meiville Shoe-..------ No par 8 May25| 18 Jan 9 1412 Dee 34 Mar 
Zio 2%] *2lg 2% Zig 2p} = *2lg «284 *2ig «Dg 253 3 900] Mengel Co (The) ----------- : 1 July 20 5 Aug 29 2 Sept Rig Feb 
0B | oid” a8 | 18 08 | if 08 [if ap | th, a0 | <2] Mette etwon Piece] 14°S68R 4] dae demuall 1g Bol 7° ae 
*17 * ‘ *] 2 ay - BO 1 19 2-0. Wa cewccs Met oldwyn Pict pref-.. une 2214 Jan 
ate aw * sole » 3 Ste lg 3 31g 3 3 23%, 31g] 1,300| Miami Copper..-..-....-... 5 llgJune 1 6\,8ept 8 2%, Sept; 105s Feb 
55g 5% 57g 6 5% =, 55 55g) *53g 5g 553 «=«55g) =91,300]| Mid-Cont Petrol__-... No par 3% Apr 9 8%Sept 7 5 Oct] 16% Jan 
+6 7 61, 6%) 614 6lel *5le 614] 6 61g 61g 653) 1,300) Midland Steel Prod_...No par| 2 June 9} 12%S8ept 8 7 Oct} 3112 Feb 
*45 50 49% 50 1 *43 50 49%, 493%, *43 50 1743 50 400! 8% cum Ist pref-....--- 00! 25 June 2} 65 Sept 2|| 3514 Oct! 94 Feb 
| 
- 5 * 5 *14 15 14 14 14 14 *13%, 15 200} Minn-Honeywell Regu.No par; 11 June 3} 2312 Jan18 15 Dec] 582 Feb 
ote 16 My Ou 1% ligt *1l4 14, 143 tl *il4 14 500; Minn Moline Pow Impl No par 5gJune 8 3%3 Aug 27 lly Dee 7l2g Feb 
*% 9% 6 «12 | 6 «12/1 6 = 12 6 6] *51g 7 100| Preferred ...----.-- No par| 5 May27| 14% Augill] 61s Dec| 48 Mar 
#2 Ble| *8 834 8 8 | *7 9 *7 5 *7 9 200, Mohawk Carpet Mills.No par 5igJune 24} 14 Sept 9 7% Dec}; 2153 Mar 
25%, 25.4 | *251g 2510! 25lg 25!g| 2412 2514) 2453 25 25 25 1,000} Monsanto Chem Wks..No par| 13%3May31| 30% Mar 8 1614 Oct) 28% Aug 
115, 124) 11%, 11%) 11 1lle| 1014 ILl1le 934, 105g) 101g 1143} 71,800; Mont Ward & Co Inc..No par 3lgMay 31] 16128ept 29 653 Dec| 29%, Feb 
*25lo 301g] *25l0 33 | *25l2 30!s| *25l2 30 | *25i2 30 | *25l2 30 | ------ Morrel (J) & Co_.--._-- No par| 20 Mayil4! 35';Mari12 28 Dec} 58 £=Feb 
*14 8g #1, 3g #14 3g #14 3) ¥14 3s *14 3g ...| Mother Lode Coalition_ No par 1g May 20 3 Aug 1fi 14 Sept % Feb 
¥*lo a4 *5g 44 5 5g *1 34 #19 34 *lo 34 100| Moto Meter Gauge&Egq No par 1, Apr 22 11\,Sept 8 53 Dec 412 Mar 
#15 157g} 15 15 *14lg 15 11%, 14%} 117% 1212; 13 13 1,500; Motor Products Corp..No par 73,June27| 293g8ept 8 15 Oct] 4753 Apr 
*3%, 4 *3lo 4 *3lp 4 Blo =3le} *3% 4 *3%, = Sle 100; Motor Wheel-_.--.--.-. No par 2 Junei0 65gSept 8 5 Dec} 197% Feb 
*5% «68 *53, 8 *5%, Glo 54, 5% 53, 5B 614 614 400} Mullins Mfg Co..--.-- No par 2 June 1} 13% Jan13 814 Dec| 36% Mar 
*15 20 *15 20 *15 20 *15 20 *15 20 15 15 10 Conv preferred. .-..-.- No par 5 June 1} 2712S8ept 2 20 Dec] 7212 Mar 
*10 13 *10\44 13 *1014 13 *10 13 *1014 1212 +101 ee Munsingwear Inc_--.-- No par 7 Augi7}] 15igSept 8 li Dee} 31% Jan 
Blg 33% Ble = Ble 3% =—38% 3lg Ble 314 3% 314 343! 3,800) Murray Corp of Amer..No par 21g July 1 973 Mar 2 5 Oct] 18% Mar 
*11 14 *11 15 *11 14 *1l5g 14 *115g 14 PiU Sea von ens Myers F & E Bros 7igJune 30} 19 Feb13 20 Oct] 4512 Mar 
135g 14 12%, 13%) 12% 131g} 12% 131g} 12!2 1273} 12% 1312] 6,900) Nash Motors Co... -.- 8 May3i1| 19%Sept 8 15 Dec| 40% Mar 
*3 Ble 314 3l4) #8 314 2% 3 25g «=.25g] *25g0 Sg 700) National Acme..-.-......- 114May 25 5\,8Sept 7 21g Dec} 10% Mar 
*13g Qin} 4 *14g «= 21a) = #13g 0 21a) = 18g 0 Dg 14g 14g} *1%4 212 100| Nat Bellas Hess pref igMay 25 6 Sept 8 3% Dec}; 32 Feb 
3612 38 355g 3612) 35% 3612} 3514 37 3434 361g! 36 37%] 14,400] National Biscuit.._- 2014 July 1] 46% Mar 7 Dec 83% Feb 
*131 139 |*131 139 bbe 13814] 1389 139 |*1297g 135 |*130 135 100 + 2. UEC ee 101 May 31} 142'4 Oct 24|| 11912 Dec] 15314 May 
10%g 103g] *10%3 10% 1014 91g Y 87g 878 87g 944) 1,300) Nat Cash Register A...No par 6leJune 30} 18%Sept 7 71g Dec| 39% Feb 
17% 181g! 173 18 ive 18 1612 17!2' 1614 17 17 177g! 26,900! Nat Dairy Prod_----- 143gJune 29} 31%gMar 8|| 20 Dec] 50% Mar 
*3, 1 *3, 1! *3, ll * 1! *5g lg Oe i SA Seka Nat ees Stores No par i4June 30 21g Aug 30 1g Dec 7ig Feb 
sin £1 en 01 on 6] 6 61... 1 2 “June23| 10° Aug27|| 4% Dec| 60 Jan 
174g 173g) 17 1914} 17%, 18%] 173, 1843) 1714 17%, 181g 2012] 8,100] Nat Distil ,,, See No par| 13 June 1} 2714 Augi2|; 16 Dec} 36% Feb 
#24 26 26 26 | *25 26 25 25%) *25 31 *2514 2812 600| $2.50 preferred-_-_-------- 40} 20!sMay31j 3212 Feb be eco-----| =2------ 
*414 77g) *414 734) #414 734| *414 784) *414 419) *414 45g) -_-.___ Nat Enam & Stamping. No par 3% July 8 81g Sept 12 514 Dec] 27% Feb 
*60l2 7144) *60%, 701g) *60%, 6912) *60%, 6912! *60%, 6912] *60%, 6912) ------ National Lead.........-.-. 100) 45 July 8} 92 Jan 8]| z78lg Dec| 132 Jan 
*101 102 1001s 101 100 100's|/*100 102 |*100!g 102 10014 100% 360 erred A...-.-. -..--100} 87 July 12} 125 Marilj/ 111 Dec} 143 June 
*85 8712) *85 97 85 85 *85 90 *85 90 *84 90 10 Preferred B_......-.--. 100} 61 July 7| 105 Jani3jj} 100 Dec 12086 July 
15 151g} 14%, 147) 14 1444} 131g 141s} 13 1312} 137% 1473) 9,500] National Pr & Lt-.--..-- No par 65sJune 2} 20%,Sept. 6 10144 Dec 44'4 Feb 
24 2410} 23le 2312) 22 2212} 2114 22 20 207g] 20 22%; 6,700; Nat Steel Corpv___----- opar| 13\2gJuly 8| 33%Sept 3 181g Oct sere Feb 
*75g Blo] *73g «8 *7 8 *73, 8 714 7N4 F Tle 600 National Supply of Del_---- 50] *3igJune 2; 13 Sept 6 5 Dec} 70% Feb 
*30 33 *30 33 *29 33 *29 33 *29 33 *29 see 2s ll RE 100} 1312May 26; 391g Aug 29 20 Dec] 111 Feb 
*8l4 9 *84, 9 8 8 *8 9 8 8 ss 8 400 samenes NS En 10) 4leJuly 8| 197%, Aug 29|| z10 Dec 7612 Mar 
*6lo 67%) *61g 673) *6%% 67% 6%, 6% 612 Gle| *6 653 200} National Tea Co_.-.-.-- No par 31gMay 26} 1073 Aug 24 614 Dec 247s Mar 
*25, 3 *23, 4 *2ln 4 3 3 %2t, 3 *25g 3 100| Neisner Bros.--.-_-- --No parep 112 Apr26 51g Jan14 3 Dec} 25% Feb 
*55g | 5% 53g Ble 54 58g 51458 5 51g 51g 514] 2,200) Nevada Consol Copper No par 2isMay 31| 10\48ept 8 4% Dec} 14% Feb 
31g Ble] 4*3%g «= 3B %gl *3Blg 37g] #8 37% 314 Bly , 4 Steel No par 15gJune 29 8128ept 6 2144 Dec| 24 Feb 
*6lo 1014) *6l2 8 *6lo 8 *6lo 8 *6l2 8 4\4June13} 1412Sept 7 4lg Dec| 25 Jan 
*5l4 9 *5144 9 *544 9 *5l4 9 *5\4 10 4 Junel7} 10 Sept 8 714 Dec} 37% Jan 
*146 «825 | 10 26 | 16 25 | *10 25 | *15 25 20 Apr 9| 30 Augi7jj/ 20 Sept) 80 Jan 
*1l5g 24) *15g 24] 15g 2 11g 15g] *1lg = 15g par IgJune 2 3% Aug 29 1lg Dec| 12!g Jan 
*25g 3 25g 284) *21l0 27% 2% 2% 2% «24 212 =2ile 700} N Y Shipbldg Corp part stk-_-1 14June 13 47g Aug 29 21g Oct 753 Aug 
34 = 35 347% 35 | *35le 36 3512 3512! 35 35 | *32l2 36 90} 7% preferred........-- 100} 20‘June 2! 57 Mar 2)| 4053 Octi 71 Aug 
98 98 98 98 96 96 96 96 | *91 95 | *91 95 180| N Y Steam $6 pref_--.-- No par| 70 May28} 100 Oct26|} 801g Dec} 107% Mar 
106 106 | 106 106 | 104 105 [|*104 107 |*104 106 |*104 107 140| $7 Ist pretawed Scaled No par| 90 June 4] 1091s Mari4j; 94 Dec] 118 Apr 
18 181g} 1712 178%) 17 1714) 167% 1712) 17 174g] 171, 1773| 4,600) Noranda Mines Ltd...No par| 10%May31| 21%&Sept 8]| 10 Oct] 2912 May 
29 30 281g 29 273g 2853) 25 271s| 2412 2534] 253, 27%) 42,900) North American Co...No par} 13%June 2| 43'48.pt 8]| 26 Oct) 90% Feb 
*42 45 431g 431g) *42 45 *42 45 42 4214] *4214 45 500 I crate in os diate ----50} 25!2July 11 Sept 4012 Dec] 57 Mar } 
Ble Ble 34g 0 Blg 3lg 3 33 3lg =. 35g 35g 4 | 11,000} North Amer Aviation. ---_-- 5 1l4yMay 31 5% Sept 3 2%3 Dec} 11 Apr 
*75 84 | *75 80 | *75 79%) *75 7973) *75\4 80 | *7514 80 | ------ No Amer Edison pref-.No par| 49 July1 88 Sept 79 Dec| 10712 Aug 
be 653) * 653) * 61g} *55g 61g] *5l2 Gig 55g 55g 200 German Lioyd_---.-.--- 25gJune20| 8 Jan21 4 Dee Apr 
*27 31 | *27 #=%32 | *80 32 3012 3012] 3012 3012} 31 3114 50] Northwestern T 15 June 3} 33 ett 21 Deec| 4712 May 
*lig 2 1% = lg llg Ile 14 861% 11g 1g] *18g 1% 900 Norwalk Tire & RubberNo par % Feb 9 212 Aug 30) 1g Jan 2 Nov | 
9 9 9 9 Ble 8% 8 812 8 814 814 812} 5,300} Ohio Ol] Co._----..-- 0 5 Jan 5| 11 Augl0 51g Dec] 191g Jan 
llg Lllg] *lle 2 Ilg_ = Ile 14 861% lig lly 144 =1%4] 1,000) Oliver hen Equip....No par 1g Apr 28 4 Aug 6 53 Dec 53, Feb 
*41g 5le| *4lg 5lo| *414 Slo} *414 Glo) *4 5le| #4 a | eo No par 21gMay 24) 104 Aug 25 21g Dec} 26 Jan 
*2lg 2g] *21g 23g) #2 23g) *2 23g} *2 233, *2 eee Omnibus Corp(The) vtcNo par 1lg Jan 4 4%,Mar 8 153 Oct 612 Mar 
*7 77%3| =*7 77g| = *7 77 7 7 *3 : *4 Tle 100} Oppenheim Coll & Co__No par 3 June 7 97g Jan21 81g Dec] 2812 Feb 
*6 101g] *5!g 12 *5lg 12 *412 10!2] *412 12 *Blg 10461 .5..-5 Orpheum Circuit Inc pref.100 3i4June 16; 16 Sept 4%, Dec| 72 Mar 
115g 12 11% 12 1lig 11%] 11%g 1112} 103, 11%4] 1114 114%] 6,500) Otis Elev: Ni 9 May3l1| 221g Jan 8j| 161g Dec} 58! Jan 
10314 10314|*10314 115 |*103%4°115 |*10314 115 |*10314 115 |*103%4 115 10} Pref 90 May 26} 105 Janil5j| 97 Dec} 12912 Mar 
4lg Ale 4 4 414 2% #4 35g 4 37% 414] 3,600] Otis Steel 1144May 27 9'\48ept 7 31g Dec} 16%3 Feb 
8ig le Zig 8 7ig 8 753 = 75g 81g = Bg 410 Prior preferred 3igMay 19 8 Dec} 6912 Feb 
30 3014; 30 31 30) = 3l 2914 30 29 29%) 30 34%) 9,800] Owens-Illinois Glass Co...25| 12 June 2} 34%,Nov 4/| 20 Dec] 39% Jan 
273g 2733) *27 27%3| 2612 27%) 26 2612} 26 2612] 2612 2733) 6,500) Pacific Gas & Electric.._..25| 167%June 1] 37 Feb13)}; 2953 Oct) 54% Mar 
381g 3812! *38 3812! 3753 38 36%, 38 360337 3712 381g! 2,600' Pacific Ltg Corp-_.-..-.- No pari 20%June 2} 4712 Aug29|| 35 Oct| 6912 Mar 
*65g = 7il2| * 712} *61g Tile} *61g Tle} *5lg Tile 61g 61g 100} Pacific Milis............- 100 3lgMay 26] 14 Aug29 7% Dec} 2614 Mar 
*77 82 | *76l2 82 | *77 79 7 PR ; ey f aes 160} Pacific Telep & Teleg_----100 June 1| 104% Mar 5j| 2934 Dec} 131% Mar 
2% «63 2%, 27% 2 3 23%, 2% 25g 0-284 2%, 273} 11,500) Packard Motor Car_...No par llgJuly 8 54 Jan11 37%, Dec] 11% Feb 
ig ee ee Tee oe eee ee. Pere oe a Ue 360 Fap-Aais pe Ee ee ae eg Uy! lhe ee ee ae 
#12) 1244] 121g 12ig *11lg 1219) *111g 1212] 12 12 a has: ae. y See 5 .. 3 gg “ 2° Se ae 
*64 «8 *644 8 *7 8 *7 8 7 7 *6l4 8 100 Park Titiord DR. co aue No par 2 Apr2s} 10 Sept 3 Sept}; 11 Mar 
*3, = 7g) #8q—(‘ié‘T@ % = ly 7g % 34 34 June 1| 2 Jan sii 1 473 Jan 
*5g % 5g 53 #34 7g 34 & 7g 7g %, 1 12 Jan 23 144 Jan15 53 Dec] 414 Feb 
3% = Big) 9-28, B14] 27g 8 2%, 3 253 3 253 3 llgMay 28} 1112 Jani4 51g Dec| 5014 Feb 
*1 lig 1 1 1 1 1 1 *1 11g 1 1 53 Aprl4 2 9 7g Sept 214 Mar 
lp 1p *1p 5g *14 5g *1o 5g lo lo lp lp I4gMay 12 114 Aug 29 14 Dec}; 2% Feb 
*244 3 *2l44 3 214 24 214 24] *21g 253] *2ig 214 4 1I4June 1 5% Feb 17 1lg Dec 833 July 
5% 6=«6 5%3 «6 *5ig 6 55g 57g 54, Sle 514 514] 2,000} Patino Mines & EnterprNo par 31g July 14 9i28ept 6 413 Sept] 1512 Feb 
*13g 1%) =F1lg =61%4) Flip = 18 13, 1% 13, 134) wll 1% 400| Peerless Motor Car----_---- 3 %June 8| 4% Apri2 2 Oct] 453 Feb 
28 28 2714 2714] 2612 2714 26 27 251g 2614] 2614 27 2,800] Penick & Ford........No par| 16 June 8] 32%Mar 8/| 22 Oct] 4612 Feb 
21 22 2114 2184) 20%, 21 20 207%) 19 £20 191g 20%] 16,300) Penney (J C)-..-.- -No par| 13 May31| 341gMar 8|| 26% Dec Aug 
*87 8712] 87 87 | *87 8712] *87 8712] 8712 8712] *87!2 89 200} Preferred_..-.--....--. 100 June 1} 91 Mar 5|| 79% Dec] 10014 Sept 
1 1 *1 lig} *1 1lg 1 1 1 1 ¥*1o 1 600} Penn-Dixie Cement...No par 1g Aprl4 212 Aug 29 % Dec 51g Feb 
"21g 74) *2lg 74] *2ig 74l 3 3 *3 714) *3 74 100} Preferred series A------ 100} 3 Nov 2} 8 Sept 14 21g Dec Jan 
*10 16 | *10 15 | *10 15 | *10 = 15 131g 131g! *1014 15 100] Peoples Drug Store-...No par| 12 3} 1612May17|| 15 Dec] 3512 Mar 
*71 eee aptel ME ‘danck MEO” “Geen MEO aonct FO Bsb<o...t 644% conv preferred....100} 50\gJuly 8} 95 Feb25)| 78 Dec} 10414 Aug 
*70 7212) 69 69 67 = 68 oF -Fi 1 7 “Tl. 5 0 Ti 500] People’s G L & C (Chic)..100} 39 July 9} 121 Jani15j/ 107 Dec} 250 Feb 
*2 8 *2 8 *5 Zig! #5 Tight *5 7ig' *5 | ete ae Dee Pikeseus decades No par 71g Aug 9] 12!2 Jan 7 9 Dec} 17!2 Jan 
51g 5 lg 51g Blg 51g 5 lg 51g Big 5 51g 51g 5's! 3,700] Petroleum Corp of Am.No par 2%May 5 7%Bept 6 27% Dec] 10% Feb 
55g 6 55g 53g Sle 51g BS, 5 51g 5 534) 7,300] Phelps-Dodge Corp-.-.-- .-- 2 37%gJune 1| 1153Sept 8 5%, Dec] 255s Feb 
*31 32 31144 314] #28) = =«31 307g 307%} *291l2 31 | *29l2 31 2 Philadelphia Co 6% wy 18 June 3} 41 Maril0/} 30 Dec} 5612 Mar 
eer 2 eee Oe Ee ee eee | eee = ee Cee $6 preferred... ...-. 48 June27| 76 Sept 7|| 60 Dec] 102%; May 
54 5 5 47, 473 41n 43% 414 Ale 43, 473! 5,400] Phila e Read C & “ie pat 2 June 27 77%8ept 9 2% Dec} 1214 Mar 
*8%, Qlo] *8% Ole} *83, Qle} *83, 914] *8%, Qlo} *88% le} _..___ Phillip Morris & Co Ltd_--.10 7 June 1} 13 Aug 22 8 Dec] 1253 Aug 
*6lo 714 71g Zig) #614 Ble 6 614] *434 Tig] *43 31g Apr25) 12%S8ept 22) 91g Dec] 147%, Nov 
*11 20 *11 20 *11 20 *11 20 *11 20 *11 | oe 32 Febil10 36 Dec} 52 Jan 
5% «6«6 5% = 6 Sig 5%) 0S lg 58) lg 55g] lg June SigSept 6 4 Dec] 1653 Jan 
*3lg 4 35g 35s} *#35g0 4 Me «=6BeiP. 5... Bigi*...- Sis Mar 23 91g Aug 27 31g Dec] 10% Apr 
*2l2 «5 *2lg 5 *3lg 5 *3 5 *3 4 *3 14June 1 9 Jan 13 51g Oct] 27% Feb 
3g 3g 3g 3g 3g *3g \y Jan 2 %, Sept 4 Dec] Ig 
*5l4 8 *5l4 7 *514 67g] *514 634 514 Bg] * 55g 3lg Jan 5 9 Aug 9 31g Dec] 23% Feb 
*1 1lg 1 1 1 1 1 1 1 1 1 1gMay 17 153 Sept 30 Dee 333 Feb 
*1414 1484) *13% 148) 133; 137) 12lg 135g! 107% Illy] 11 121g} 3,600} Pilisbury Flour Milis_..No par 9%May 31) 2212 Jan 9j| 1 Dec} 87 Mar 
*291g 40 | *291g 40 | *2912 40 | *2912 38 295g 2953] *29l2 38 200} Pirelli Co of Italy Amershares_| 21 June 2} 31% Mar18/| 2612 Sept] 39% Mar 
*3l4 10 *514 10 *514 10 *54 8 *314 10 "eS: 3) 1 cca Pittsburgh Coal of Pa..-..- 100 3 May 4 iil 4 2812 Jan 
25 25 22 22 22 22 | *20 23 | *20ig 23 | *20 23 300} Preferred_...........-- 100} 13 June 28 Jan 27% Jan 
#28, «4 * 3%] *2% 37%) *2% 37%) *27, 37%] *27g 37) -.---- Pittsb Screw & Bolt...No par} 2 Apri2| 47% Aug 16 3 15% Feb 
*20 2312] *20 2312] *20 2312] *20 2312} 16 -20 | *16 23!e 20] Pitts Steel 1% cum pref...100 ‘une 29} 24%Sept 12]; 217% 87 Jan 
*114 Qi) *1 1%) *1 15g} *11g  Qig 1% «6tg] F144 Qe 100) Pittsburgh United.......-- 25 1 
*23 26 | *23 26 | *23 8626 23 23 2212 23 | *21le 28 60} Preferred.......- aed 1 
* Bid and asked Drices: no sales on this day. ¢ Ex-dividend andex-rights. 2 Ex-Eividend. 
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be" FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aS a eae teon 
NEW YOR Range for Year 1932 Range for Previous 
Sas oh K STOCK | _On basts of 100-share lots. Year 1931. 
‘urday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Oct. 29. Oct. 31. Nov. 1. Nov. 2. Nov. 3. Nov. 4. Week. Lowest Highest Lowest | Highest 
$3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
a RE Pooh tear Be = I Ml 
5 5 8 8 ymou Mies eons al Nov Se ee eae oe 
+3 % +3 375 *3lg 3%] 4 *3!g 37%] *31g Sle} *31g  3le] -..__- Poor & Co class B.-... No par ligMay 25} 653Sept 8 3 Oct} 13% Jan 
a" tr a 314 i ts = oe *2l2 oe *2ie ro pest dei rs “ore Tob cl A_ _ fee a = gee = “. aoee = _ 
° * 1! 8 4 78 4 4 ‘Pee ol, SR ay 23, Aug 
814 Bi4 712 7 714 7g 7 7 ~é 4 8 *7\4 8 500 Postal Tel & Gable 7% pret 100 1%July 6) 1712Sept 8 4 Dec} 3912 Jan 
*612 93g *63, 9331 *6lo 93g] *6'4 Tia) *6 633 63g 63g 100} Prairie Oil & Gas.........- 3igJune 2 912Sept 7 4's Dec] 2 
Visine: *9lg 934 914 914] *87 10. *83, Oly) *8% 10 100} Prairie Pipe Line_.......--. 5 SizJune 2) 12\4Sept 6 57g Dec} 2612 Feb 
ee ae a a eee 
5 1 2 2 S 8:5 | S0CF * Be inseonescscks 
30° 30! 30 30 ‘ 30 3012 2912 3014] 287g 2914] 287, 2953! 6,800] Procter & Gamble---_-__ No 197%gJune 30} 42% Jan 14 363g Dec} 71', Mar 
100 100 ~~. sae hag 100° — oe i mes 3 9912 170 ran — TS nt Bony 100 s May as 10 a 15 7" Dec sy Ts ao 
*! § 5g 4 a ere ucers finers -- 8 Dec 
+63 7" 634 6%) 6% 6%) Glo Glo} *6 612] *6 6le 120] Preferred.........-- ae 1 May 10| 9% Mar 30 3 Dec] 16 Feb 
49 4914) 4712 4814) 4612 4712) 45 47lq| 4453 4614) 461l2 477s] 11,000} Pub Ser Corp of N J._..No par| 28 July11| 60 Mar 7 491g Dec} 9612 Mar 
*82lo 8334! *821g 8334) *82 83%] 81 81 | *815g 8334) *82l2 83 100} $5 preferred.....--- No par| 62 June30| 907gSept 6|| 78 Dec 10212 May 
*98%, 10033] *98%4g 100 *98 10014] 98 98 *973, 99 *9734 9812 100 6% preferred_......... 100} 7ligJune 2} 11053 Mar 11 92 Dec} 120% Aug 
*105 112 {*106'g 112 |*105l2 112 108 108 {*105l2 108 |*105l2 108 100 7% preferred.........-. 100| 921gMay 27} 114 —"s 11212 Oct| 139% Aug 
*121 143 {*121 143 |*121!g 126!g/*121 1261g1*121 126 {[*1211!2 126 | ______ 8% preferred........-- 100} 100 July 8! 130% 5|| 118 Dec! 16012 Aug 
*98 99 | *98 9812] *95ig Q8le] *95 _...] *95 -...] *95 -...] -.---- a a Oe pf$5.No par} 83 June 3) 99 Sept 7]} 87% Dec] 10714 Aug 
21g 21%) 20le 2012} 1912 20le rt 1919} 19 1953} 1914 2053| 6,100] Pullman Ino......__-- No par| 10\gJune 2} 28 Sept 3 15% Dec} 5812 Feb 
37g «= Allg 37g  4ig 4 4 4lg 373 «4 37g “a 314 Dec} 11% Jan 
*6614 68 *6614 68 *6614 68 “05% 671g} 671g 671s] *6614 5312 Dec] 101% Jan 
8 814 7%, CO8 734-734 753 Bl4 7 8 8 10% Dec) 5514 Mar 
6% «=714 612 6% 612 6% 6 634 57g 614 61g 5'g Dec} 2712 Feb 
*17l2 22 *17l2 23 17l2 1712} *1712 23 *175g 23 *1753 20 Dec} 55's Mar 
12 13%, 1l 11% 1l lll Mle Il 91g 101l2] 1012 912 Dec| 6 Mar 
373 3% Blo 3% 31g 3% 31g 3lg 3144 3le 3leg 2% Dec Dec 
81g Ble} *712 Blg Zig Tilo} *634 *634 7g 634 812 Dec] 2912 Mar 
*41o Sig] *4lq Sig 5 *4lp 5 41g 434) *412 17g Dec} 30% Feb 
*21 28 *21 28 22 22 *21 28 22 22 *22lo 5 Dec Feb 
#3 1 #3, 1 #3g 1 * 1 7 1 * lg Dec 1% Jan 
*1 9 *1 9 *1 9 *1 9 *] 9 *1 6 Sept} 13 Apr 
> ; a 130 -* 18 “in 16 “10° Ath “10° ais Des as yoo 
*10 151g, *10 5ig) * 4 
‘| si 2 2| 8 81 8 81 & 8] 2 thn 190| iip Apr a| “a%Sere s\| "2% Dec] 10's Feb 
i] ‘g 7 : q p EE NG BES. BE 2 3 
714 Tie 7 7 653 6% 6 . 634 553 61g 6 67s} 11,400} Republic Steel Corp...No par l%June 2} 13%Sept 8 4's Dec| 25% Feb 
ie A Re 
*4 7 | *4 7 | *4 7 | *4 7 | *4 7 | #4 yar ak... ie oe ow 2igMay 3| 1212 Aug26|| 6 Dec| 30 Jan 
*844 9 *8 9 *83g 984 8% = =Qig 81g 8lg *8ly4 9 400) Reynolds Metal pase pond 553 July 20; 117gSept 22 7 Sept 22% Mar 
*10 11 | *10 10%! 10 10 | *10 11 | 10 10 | *9% 10 200] Reynolds Spring ------ 3 Feb23| 12%Sept 9|| 22 Oct] 18% Mar 
apo 2b | S25 pe SMB Ss oes BF ae a ea eo ee sete eee) eel tee 
* o> Be 5 7S8. -y | . -G Vee sinawedeuccuae 
Oot es lp 5g *lo 5g lg 5g *19 5g lg lz} 1,100 Richfield Oil of Cailt.__No par June 23 13g July 26 %3 Dec 6%, Jan 
*7lg 12 *71g 11 7 3 *71g 12 *77g 14 7s. 14: TV c0nee Ritter Dental Bite. . - 56 par ¢. yoy = 7 oa a gh jee ~ 4 
414 4% 43%, 4%, *41g 5lg 4ig 4lq 4\lg 4ig 4 43, 900} Rossia Insurance Co- .------ 2May 2 Aug: 4 
1814 184; 18 18 *177g 18%) *173g 1812] 18 18 183g 183, 800} Royal Dutch Co (N Y shares)| 12!g Apr2l| 23%Sept 7 | Dec bon aad 
83, 834) *8lp 8% 814 8le] *814 87g) *814 812 812 853] 1,800; St Joseph Lead.......---- 10 455 July 13 Hy pa : 38% _— 4 z 
+88 95°| #88 90 | #88" 967| #88 90°] 887 88] 90° 90°| 1201 “Ox oterred..... No 7G0| 60 May 26| 90 Oct 3|| 63! Dec| 98is dept 
SSlg O's] Oste O8ig] OS 98 | 98 Semel 96 98 | 98 98 mm to... 100} 69 June 2| 99 Oct 1|| 71 Dec| 10812 Aug 
8 8 8 981s) 9 98 987g} 98 % preferred.......--- A eZ 3 20! 
*3l4 4 *3lo 4 314 3l4] 4*33g 0414] *33g 0 4g] =*3 4\4 100} Savage Arms Corp....No par i July 14 7% Fe “ Dec tt Ba 
1 an et A r. aie o* ae “_ te “a i at Schulte Retail Stores..No ed gon ar os _ 8 30 Dee as 8 Me 
* Preferred 1 ee e Dec 
P+, 3 . 3° 31 ¥ *30 31 *30 31 ¥ *30 : 31 *30 ; 31 7 20] Scott Paper Co_------ No par| 18 May3l| 42 Feb13 3612 Dec] 51 Aug 
= sf AF * = % eae ie i . Fe = 10,900] Seaboard Ol Co of Del_ i ve yl - t7iatore a Oct 7 nd 
*1lo 2} *lle 2 2 Be. 8 38 Asewsea Seagrave Corp. -.-.--.-- Dec 
185g 1934) 18%, 187) 17%, 1834) 16%, 1814] 1553 1644) 1612 1814] 30,800) Sears, Roebuck & Co..No par O%June 28| 3733 Jan 18 30144 Dee om a 
*1llp 17%) *1lo 184) *1lp 1% 13, 1% 134 134) *1lg 1% 200] Second Nat Investors......- 1 ie July 5 3 Aug 30 x Dec on 
mg a ee eS ae ae aoe Mece| ee] Teams oon Se ee 
* ° 3g ~=—siln|~—=—s 22000) Seneca Copper........ 
ae ns be Stk ws. hl 1/ 11gJune25| 5% Jan13|| 3t2 Dec| 11% Apr 
*7%, =8l4 8 8 7% (7% 712 75g 73g «712 712 «74%! 1,700) Shattuck (F G)...-.... No par & May 28} 12%Mar 8 8144 Dec| 2912 Feb 
“Sa SY he Sel oh, SY) SB. Sal oh, al a aM) el ature pipe eon peas TBeee Bll Bal a te 
e2i* 24te eat? 247] e2i” 25 | #21. 25° ails 2113] #21 25 100 oo eanamatais Ae aa 1ligJuly 21| 30% Jan18|| 28 Dec} 611, Mar 
614 6% 6144 6% 61g 614 6 61g 6 61g 6 653! 13,700) Shell Union Ofl_.-.-.-.-- No par 212g Apr 23 8%,Sept 7 212 Dec] 10% Jan 
*46 46% 45 s. *45 4612 a S “6. 4512 46% 45's 4712 — Conv egpeeenes eiatwiaral PS a at 4 31 a op 4 “a os Dec i Feb 
* ubert eatre Corp. Dec Mar 
es ¥ " 8 : 7%, «8 715 713 67g «71g 655 753| 4,300) Simmons Co.........No par 2%June 1; 133Sept 27 6% Dec} 23% Feb 
55g 5g] = 5g 5g] | *5 553) * 534 Sig Sig] 53g 53g 400} Simms Petroleum... .--..-- 1 344 Apr 8) 712 Aug 25 31g Dec} 11 
*3le 3lg 312} *314 38g] *Blg Bq] 31g 384 Blo Ble 200} Skelly Oil Co......----.-- 25 212 Feb 8|  5%Sept Dec] 12% Jan 
*28lo 30 2812 2819] *27 29 26 28 27 27 *2712 30: see a Sere ~~ 4 = 5 en 10 May} 62 Jan 
* 93 € ) 6 ‘ Corp a ery Te ee eS 
¥ om on 3% 3° oa a ie Ps ao a. 3° 38,600 coved ae A r= Reaaices “ Bl4May 31 121, Sept 6 8% Dec} 21 Aug 
*61 6414) *61 64%! *60 63 60 604) 58 59 | *58 6434) 1,300] Solvay Am Invt Tr pref_- 100 35 June 38 e7 Sone . Dec + A = 
16%, 174) 16 16 155g 15%] 1553 1612] 15!2 16 1612 1714] 5,300) 80 Porto Rico Sugar-..No par 4's Apr 13 8&4 Sep a = ae oo 
*106 110 |*106 110 |*106 110 |*106 110 |*106 110 {|*106 110 | -_---- Preferred....... fas de telanakili -100} 861gMay 27| 11012 Aug 9 28 Ons rte Feo 
sre BY] one 76] ship oo'] ctts oe] cit -8 | site -b] 2000] Sommen Coenen Moser ituhser Sel 8 Bebaell SieGecd] (8° Mae 
2 2 » « 2 : e <bean ren ae 
*5lp 8 *5lg  7lo! *5lg Tle] *5l2 Tle} *51g  7le] *51g 7lo| --___- Spalding (A G) & Bros_No par 412 July 7| 12 Jan = oa Dec stm mn. 
*30l2 55 *30l2 55 *30!2 5 *30!2 55 *30l2 55 *30!2 55 ea a lst preferred_......-.--. 100} 62 June 3) 95 Jan H Dec anit rm 4 
*412 9%) *41p 934) *412 984) *412 9384) *412 984) #412 984] --___- Spang Chalfant&Co IneNo par 8% Mar : a a ee aii 4 
wage Mg] ag 90] cane 8B, HEY ak | Hee aL TNE 80.) io] gona Untagioa: wow] *R aaataa| “Spe Gl] “S* Bes) TS ate 
; 4 4 4 4 , mee f 
+19 I's #1» L's E is *lo = Ig *lg Ig *lo = lg 25| Spear & Co.-....-..---- No par loJuly 8 1% Apr 26 5g Dec 4 Feb 
| BR i ee ee ee DD 8 oy eed ES 8 ee a 
2 y 5l4 5ly 5 6 1| ~~ 100} Spleer Mfg Co....-.-- 
“age Mf age ML cige 1g ge ME) tse GL ase) el ggceermiatee cane gar alameat| "s Stusanl| 13 Deol iit afr 
*214 12} *214 Big] #24 214 214) 21g 27g) 214 278 ‘A - ‘ 
143, 1514] 143, 1514] 1412 151g! 14% 15 141, 14%] 1412 151g| 21,300] Standard Brands- ----- No par| 8%sJune : 17% Aug a7 oz Dec 20" Fe 
*120 1201!2:*120 12012) 120 120! *120 a - he a a ines 200 hog eo 5. ste a ae So pat 1S ae zl 2 2 _ 4 1% Dec 4 F 
7 ” 4 ” * aac Stan bacco. Dec 
1714 78 15% 1615 15% 16 ‘ dip 1534 14 14ls 5 L5i2 6,500) Standard Gas & El Co_No par 7%3June 2 34\4 Mar 8 25's Dec 88% Mar 
saat [wate 35°) 0 Sl oto ax] edn Ge"| cau" se] 2°) Mar pear =--No Sar] at duty uo] St Zee] 40" Bee 8h" Mar 
“42 7 046” 7 eddie 46°| +43" 46 | 44 45 | #3912 45 °| 2001 $7 eum prior pret....No par| 28 June 3| 75 Jan15|| 55 109% Mar 
*] 14) #1 114] *1 14] *1 14} *1 lig] *1 11g] ______] Stand Investing Corp..No par igJune 24) 214 Aug 25 % Dec| 414 Feb 
97 97 *97 974g! Q97l2 Q9712) *97 9712} 97 97 967g 97 800! Standard Oil Export pref-.100)z 81 June 9) 99 Oct 6 87's Dec] 106 Sept 
24%, 25 247, 251g 2412 25 24 2444! 23%, 2412) 24!4 25%! 12,000] Standard oe ee ...e oar ew : ion ae on e Dec ? Aa 4 
1 * 3, q 4 2 | £4400) Standard Oll of Kansas..... 
"BE ba HE SB) HE 3 | GBS abs) HE B.| 25s as AM] ERERET ON Memes 2s] adn ABr as] S8cAGtal| a8 Bool das ine 
1 *9) *21 6 ee ¥ ._.No uly 4 4 
+ oi “1 ty t qe t tis 2 I o7 11g 1,100 Sean ya cl A_No es igMay 21 2'48ept 7 'g Dec 5% Feb 
*llg 15g) *1lg 3 *ll, 3 *lig 3 *15g 3 os. 2°)... ‘ Preferred_....--.- .No par 5g July 11 4 Sept 8 1% Dec 9% Feb 
*19 24 19%, 194 197g 197g} 193, 20's] *195g 2014) *195g 2014 500| Convertible preferred....50) 13!2June 2) 2); Aug 27 16's Dec| 40 Mar 
3% 37s Zi 33 355 355 3le Ble 3le 319 35g 334! 2,100, Stewart-Warner Corp. ----- 10 17g May 26 8'2Sept 8 4% Sept; 21% Mar 
93, 9%! 8% 9 814 8%! 8 Ble 7% 8 8 9 6.200; Stone & Webster. ____- No par 4>3 July *| 17% Sept 8! 9%, Dec} 54!2 Mar 
5 514 5 5! 47 5's 47 47, 4% 5 45g 47s! 10, 300! Studebaker Corp (The: No par ZigMay 28| 134% Sept 8] 9 Octi 26 Mar 
4} 39 3 411 250 CO, cctdenédanad 100} 32 May 25) 104% Mar31|| 75 Dec} 118'4 Apr 
+36 35 36 36" +36 40 +36 40 r £36 40 +36 40 , ean gun Ol, oneecnnnee- No par| 24% ADF 13) 397% Oct 11}} 26% Oct) 45% Feb 
#8712 90 | *87l2 90 | #8712 8912! *89 91 | *8712 91 | *8712 91 Preferred. ....-.....--- 100} 68 July 13} 1 Aug3i|| 75 Dec| 104!2 Feb 
*10° 12 | *10- 12 | *10. 12°| #10 12 | #10 12 | *10~ 1itel- Superheater Co (The)..N» par| 7 Junell| 14'sSept 3|| 11 Dec| 405 Feb 
1 1 eS | &%. 4 *34 7g) 34 34 34 34 1,800 Supertor Otl..____---- No par 44 Jan 5 2 Sept 6 4 Dee 1% Feb 
*5lo 6 ; *5 6 *5 6 4 434, *33, 4 *4 Alo 700, Supertor Steel... - - .--100 2'4 May 26 9', Sept 28 2% Dec; 18% Mar 
*4 10!2, *4 5 *3lo 5 *3 4 *3 312i *3 Ble] _- | Sweets Co of Amer (The) .-_50 15g July 19} 11 Jan 4|| 10'2 Dec) 15% Aug 
lo lp! #3 lo #3, lo *3g lo *3g | * 3g Io! 100 fominsten Ob. sssevey No par ly Mar 31 1 Sept 6 'g Dec 2's Feb 
*1lg le} *1lg lle! *1lg Ite! *1lg lls lig I] *7g 11g] 100! ", “at crear Re he No par lgMay 26 2% Aug 30 1 Oct 612 Jan 
Ob, 9% M2 Ole) 8% 875/84 Bla] 7% 8 “Lae p ae 500| Telautograpb Corp..--No par| 6 July 20) 13% Mar23|| t1's Dec| 21's Mar 
24 ig) Zig 2p! + *24y 8 *2 3 *2 3 *2ig 27 300; Tennessee Corp. --.-_-- No par 1 May 25 4% Sept 8 2 Lee 9'2 Jan 
13% 14 | 1353 14 | 1353 14 123, 134%! 131g 1312] 13l2 14 16,700, Texas Corp (The)_-.-.----- 25 9'4June 29; 18',;Sept 6 0% Dec; 35% Jan 
Q11p 22%! 21%, 22 21 2ile! 201g 2114; 20 20%] 21 21%! 10,800] Texas Gulf Sulphur_...No par| 12 July 6| 26% Feb17|| 1912 Dec) 55% Feb 
2° 21, 2is -2lg} 2 «2 | #2 Qigl 2 2 | *2  2ig| 300] Texan PacifieCoal& Oil ...10| 12 April2| 4 Aug 5|| 1% Dec| 6g Jan 
434, 43, 435, 4% 45g 4%4' 41g 484) 41g 41g Ale iol 2.700, Texas Pacific |an Trust..--.1 2'izJune 2 8i2Sept 4 444 Dee; 1753 Feb 
*4 *4 5 *4 5 *4 5 4 4 *3% = 47g 200, Thatcher Mfg¢ . No par 2 Apr 45 9 Aug 25 3% Dec; 22 Feb 
*30! | #29: *301 *30'\4 40 30'4 3014] *3014, 40 200 $3.60 conv prej.....No par| 22' Aprl9| 20%,Sept 13 2453 Dec! 41 Mar 
. pe ta 7 > 7 i 6 |* a 7 4 6 100) The Fair-- - No var 4 May 17 8',Sept 8 fy Dec| 22 Jan 
*40 «50 | *40 50 | 50 50 | *50 591g *50 59l2} 50 50 30| 7% preferred-.........100] 38 July 28) 85 Jan28|} 87 Oct! 106!2 Feb 
#13, 2i4i *1% 2 71% #2 *1% 2 *134 tal 13, 144! 100; Thermoid Co. No par %gJune 2 4 Sept 10} Ilg Dec} 9 feb 
*15l2 17 *15\0 17 16 16 | 15% 16 15%, 1544) *15%, 17 | ere Third Nat Investors ... ..1 10 May 31 1644 Sept | 11g Dec} 27 Feb 
* 8d und asked prices: no saies on this dav o¢ Ex-dividend + bx-rignts 
_—— 























| 3128 


New York Stock Record—Concluded—Page e 



























































































































































i a FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED 16 THIS” LisT, , SEE EIGHTH PAGE PRECEDING. 
‘ PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales : OCKS Range for Year 1932 Range for Prevtous 
Sor NEW YORK STOCK On basts of 100-share (ots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Oct. 29. Oct. 31. Nov. 1. Noo. 2. Noo. 3. | Noo. 4. Week. Lowest Htghest Lowest Highest 
er shar er share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Conci.) Par per share | $ per share |\$ per share|$ per share 
*% mo + 0% 15 "9% 9%; 9 9 "tT? '¢ *8 9 300; Thompson (J R) Co - -25} 8%4July 1) 16%Mar 5/| 12 Dec| 35 Mar 
*41o 57g| *41o 578 43, 4%) *41, 4% 4ig 414) *41g 57g 200| Thompson Produ ts {ncNo par 2%June 3) 10 Feb29 63g Oct] 18 Feb 
*% 861 *7, 1 1 43, 13 *3, 13g *3, = 13 100} Thompson-Starrett Co._No par 3gJune 11 214 Aug 29 7g Dec 83, Mar 
*12 15 *12 15 *12 16 *12 15 12 12 *12 15 100 $3.50 cum pref... No par| 12 June 2} 1712Sept 22 141g Dec] 3414 Mar 
3% 8©637% 34%, 3% Ble 35g Bln 3% 31g Big 353 3% | 9,500! Tidewater Assoc Oll_..No par 2 Apr 8 5%%Sept 8 21g Dec 9 Jan 
*42 45 #42\0 45 *4215 45 *42\0 45 45 45 45 45 300 er 100} 20 Feb 3) €0 Sept 8 201g Oct] 6° Jan 
9 13 9 «15 "9 ««13 49 «d13 *9 13 *9 «113 _.| Tide Water Oil_------ No par 5 June 6} 10 Aug26 9%, Novi 18 Mar 
*47 = Alo] #49 = Alo] #49 54lo} 49 49 50 50 *47 5Ale oe... | 100} 30 Feb 9| 62 Sept 8 30 Decl 83 Feb 
*Blo 37%] *31g 34! *33, 3% 3g 3 3 3 3l4 Bly 900} Timken Detroit Axle. -----. 10 2 July 6 6%Sept 8 31g Dec] 12 Feb 
141, 14%) *14 1415) 14 141g} 14 14 13%, 14 14 15 3,200) Timken Roller Bearing.No par 7% July 8| 23 Jan 9 1612 Dec] 59 Feb 
TA ack} dd SE baw Lech make? MUM cee aa ee es __.}| Tobaeco Products Corp No par 2% Jan 5 6%, Mar 5 15g June 412 Nov 
a cekal ew. os ceam cone senye wepee we ‘  MbiWiencswann No par 6%, Jan 4 9 Mar 3 6 Dec) 14 Apr 
4%, 47% 4lo 47% | 41g 4% 4%, 45 412 4%} 15,200] Transamerica Corp_._..No par|, 2\, Jan 2 7igSept 8 2 Dec} 18 Feb 
*314 5 *31, 5 *3l44 5 *314 Ble 315 3l4] *3 45x, 100! Transue & Williams St’l\No par 214 July 13 8i2Sept 6 27% Dec) 1712 Mar 
3%, «64 34%, = 37, 35g By 35g 37g 31g Bg 353 = 378| =~5,350) Tri-Continental Corp_.No par llsMay 26 5leS8ept 3 2 Dec} 11% Feb 
*60 6lis| *60 61lo} 61 61 60 60 *56 62 *56 62 200 6% preferred. _-.-.-- No par| 427%, Jan 2 72 Sept 9 3612 Dec] 9414 June 
*231o 244) 23% 231y] *2314 237%] 2312 231c] 2314 2314] *231g 237% 400| Trico Products Corp...No par| 19%3May31| 311l2Mar 9}]| 24 Dec! 4553 Feb 
a | *3, J io’ *% 861 ] ae | ™~ 1 200) Truax Traer Coal-----. No par 14May 27 31g Jan 14 1 Dee} 10 Jan 
*Blo 4 *Blo 4 34% 3%) *3% 4 35g ot *33, 4 200! Truscon Steel_.-..-.--.--.-. 10 2 Aprig9 714 Aug 25 5% Decl 24 Feb 
“1 lig} #1 1% Aig ltl 91 114 1 lig Il 300] Ulen & Co.....------ No par IgMay 4| 31g Aug 29 2 Dee} 21% Mar 
*14 1612] *14 1612] 14 14 1319 14 | *13 Late *13°0 15 300) Under Elliott Fisher Co No par| 73gJuly 7| 24%Sept 6|| 13%, Dec| 75% Feb 
%61lo 719 612 Glo} *5ig Tle) *5'4 612 6 6 65, 65% 400} Union Bag&Paper CorpNo par 5igJume 2, 1153 Aug 27 5 Dec| 14 Aug 
24 243;| 2312 24 22%, 241g) 21 2253) 20% 211g) 2112 224;) 35,100) Union Carbide & Carb_No par| 1512May31| 363;Mar 7|| 27!g Dec] 72 Feb 
1lig 114) 11% 11% 11 11 1014 10% 101g 104% 101g 1014 1,900} Union Ol California. - ----- 25 8 July 8] 15%Sept 6 11 Dec} 265, Feb 
*131g 141s] *131g 141g] *13!g 141g] 131g 131g} 13 131g] *131g 14 600} Union Tank Car------ No par| 11%June30| 1914 Jan 2 16 Dec! 25's Jan 
24 257%) 231g 2414) 225g 2344) 20% 2353) 2014 2112} 22  237s\273,400] United Aircraft & Tran No par 612May 28| 34%3Sept 23 97, Dec] 38% Mar 
5214 53 *53 544g] *53 5443) *533, 544) 545, 55 55 56 1,000 SP Pere eee 50; 30\4May13| 571.Sept2, 40 Oct] 6115 Aug 
17!2 1712} 1712 17l2] 1712 1712) *167%g 197} 1812 19 19 19 900| United Biscuit........ No par| 11 July 6) 28!2Mar 4 18 Decl 41% Mar 
#830 98 #80 98 *80 98lo) *80 9810} *50 9812) *80 oe Loe See 100} 75 July 8) 103 Mar23 90 Dec} 122 Mar 
11% 12 115g 12 11 1114} 1012 11 10'g 1014 11 111g} 2,800} United Carbon......-. No par 6%s3June i 18 Sept 26 61g Oct) 28% Feb 
ag bg \4 4 14 4g \4 i \4 3g 14 4g) 15,400) United Cigar Stores_-.--.---- 1 lg Oct 4 1% Jan 11 1lg Dec 7l2 Apr 
*41o 10 *41o 10 *419 10 *41o 10 *5 10 4743 § 200 Oi sites ewania toate 100 2igMay 21; 20 Janill 20 Decl 276 § Apr 
84%, = Gig 85g B44 814 85g 734-83 Tig (7% 77g, 812! 40,300) United Corp......-.- No par 3igJune 2| 14 Sept 8 7ig Dec] 31', Mar 
3312 3312} 33 33 3212 33 321g 3314 32 324g] 33 33 2,300| Preferred........--. No par| 20 June 2} 39%:Sept 8 261, Dec} 5213 Mar 
*1% 2 *1%, 2 #14, «2 1%, 1% lig lle] *1lg 1% 80} United Dyewood Corp----_100 7, Apr 22 3'gSept 2 3, Dec 3lg Apr 
#43, 4% 4\g Aig 4'g Alg 37g «4 *35g 4 *35g lo 700| United Electric Coal.._.No par 24g July § 7g Aug 31 3 Jan} 12 Feb 
191g 1912] 18% 1914; 1812 1853) 1812 19 18% 1914] 1914 197%} 5,900) United Fruit... .-- No par| 10\4June 2} 323, Aug22}| 1712 Dec| 67% Feb 
1814 184] 181g 184) 17% 18'4) 17!, 17%) 17 174 | 1712 18 | 16,400) United Gas Improve_.-No par 94June 2} 22 Sept 8]| 15%, Dec] 3712 Mar 
92 9434] #9214 9434! *925g 9444) *923, 9434) *93 9414; 9214 9212 600| Preferred......-_-- No par| 70 June 2} 96 Aug23/| 83 Dec] 106% Aug 
*1g 1 1, 1 *lp 1 *lg 1 ~~ 4 4% 34 100! United Pa es 1 % Aug 8 % Aug 8 2 Sept 34 Jan 
612 6le| *65g 7 5g 65g 614 614) *6 7 *6 7 300) United Piece Dye Wks_No par Z4%zJune 28; 117Sept 6 914 Dec] 321% Feb 
#35 90 *85 90 *85 90 *85 90 *85 90 *85 90 wate 64%% preferred..-_.---- 100} 64leJune21' 9312 Jan 21 93%g Dec] 108!2 Mar 
*1lg 134| *1lg 13g) *11g 13,| *ilg «18g Mig. 1% 1% «Ny 200} United Stores class A_.No par 3%4May 23 3 Jan28 13g Dec! 953 Apr 
#43 47 | *43 47 4*43 4373 *43 47 431g 4312) *43 45 100 Preferred class A-._..No par| 27 Jan 4| 4814Mar 9 21 Oct} 52 Apr 
*24 2714; *24 27'!3' *24 28 *24 28 24 24 *24 251g 100, Universal Leaf TobaccoNo par} 11 May31} 31 Sept 9 15% Oct) 4112 Apr 
"32 38 | #32 35 | *82 35 | *82 35 | *32 35 | *32 BO} 25525 Universal Pictures 1st pfd_100} 23 June 2) 50 Jan27|} 24 May) 5712 Aug 
*7g (1 *7, 1 % 1 thane 1 1 1 1 700} Universal Pipe & Rad_.No par 12 Apr 7 21g Aug 29 1g Oct} 4 Feb 
*10!2 11 1012 10!2' 10% 1012 10 10!2 97% 10 10 1012} 4,200) U 8 Pipe & Foundry.-----.- 20 7i4June 2) 18!,Sept 6); 10 Dec) 37!3 Mar 
*13 1414) *13 1414) *13 14 *13 14 13 13 *1212 13 100 Ist preferred.....-- No par| 1112June22| 16% Aug 29 13% Dec| 2014 Mar 
*1 12 *1lg 12 *11g 12 *1 12 4°: -12 *1 2 A Tak U 8 Distrib Corp- --- - No par} 2 June 9} 5 Augi7 4 Dec} 10 Mar 
*14 7g *3 34 *3g 34 *14 7g *14 7g *14 ree U © Buprem...-.....--.. 100 ly Jan 15 1\48ept 7 33 Dec 1% Jan 
s 8 *7 104 9 9 *7 Qig! *7 9le 91g Ole 300) U 8 Freight___._.---- No par 3lgMay 27| 15%Sept 8 412 Dec} 3012 Mar 
*4 4\4 4 4 4 4 37g «= Bg 3%, 37 354 373) 2,700) U 8 & Foreign Secur._.No par 14g June 16 6'\,Sept 3 1% Oct] 1212 Feb 
#40 48 *40 48 *40 48 40 40 *41 48 *41 48 100 Preferred. .......-- o par| 26 June 2} 64 Sept 8 40 Dec} 90 Feb 
2314 23'4) 2314 2314] 23 23 2012 2314) 21 22 22 23 1,500} U 8 Gypsum. ....._.----- 20] 10!2June 2} 27 Sept 6 1412 Dec} 50 Mar 
*3 35g] -*3 3g) *3 35g} =*3 4le 3 3 3 3 500} U 8 Hoff Mach Corp..No par % Apr 29 6 Sept 6 212 Dec} 124 Apr 
2512 25le! 2314 2514] 23lo 2412) 223g, 2334] 2212 23 241g 25!4] 6,800) U 8 Industrial Aleohol_No par| 13\4June 2} 36'4Sept 3 Oct| 77%, Feb 
#414 Alo! #414 41o| *4 Alo 4 4 4 4 |°* 43, 4%, 700| U 8 Leather v t c._---- 0 par 1144May 31 7\48ept 8 15g Dec] 10% Mar 
*8%, 9 91g = Olg 8lg 814 814 8l4] *7le Ble 8 81g 600; Class Avte__-.----- No par 3igJune 13 6 Sept 3 314 Dec} 15% Mar 
#55 65 *55 65 *§5 65 55 55 *483, 55 *483, 55 100 Prior preferred v t c_-__- 100} 4414June30} 70!sSept 8 5714 Dec] 86l2 July 
*6 612} *5lg 5%) 54 Sli 5 5 43, 54 4°53 5!4) 1,400) U 8 Realty & Impt..-.No par| 2 June 2) 11%Sept 7 51g Dec] 3614 Feb 
*5lg 54 5lg Bg 5 5 45g lg 45g 434 453 5 4,200| U 8 Rubber -..----.-- No ne llgJune 2} 10% Aug 30 312g Dec| 20%; Mar 
10 10%g| *10 1012} *9 9% 9 944 8 85y 87g «=9le} «61,400 Ist preferred.__...----- 100 3igJune 10} 20% Aug 30 61g Dec| 461g Mar 
1514 1514) *1414 15%] *1414 154) 14 14 1312 1353] 1414 1412) 1,100) U 8 Smelting Ref & Min_--50| 10 June 2) 22% Augli 1253 Sept}; 253, Nov 
#3912 40 | 3912 3912! #3914 45 | #3014 45 | *391g 42531 *3914 4214 SNe IE, sc odedececensa 50| 31 July 6] 45% Augiij| 35 Sept] 47 Apr 
3514 37 345g 3534) 337% 3512] 315g 3434! 311g 32%) 325, 3514/160,600;U0 8 Sees a 100} 21l4June28} 525g Feb19/; 36 Dec] 152% Feb 
76le 78 75 77's} z73le 75le| 721g 74 70%, 7ile| 72lp 7434} 11,000] Preferred_.........---- 100; 5l1!2,June28) 113 Febi19 94 Wee! 150 Mar 
*5614 60 *5612 5914) *56l2 59 56 5612] *551g 5844) *553, 5834 200 USTs so ae tds de cli o par| 55 June 2} 66 Apr27 587, Dec} 717%, Mar 
4 4 414 4le 4 43, 4 4\4 3lg 4 35g 37x} 4,200) Utilities Pow & Lt A__-No par ligMay 25} 10% Jan 14 773 Dec} 31 Feb 
#1 5 *1o 5g ¥*1p 5g lp lp *1o 5g *lo 5g 100] Vadsco Sales...._. _-- Oo par 1yMar 3 ligSept 8 3g Dee 2 Feb 
*10 30 *10 30 *10 30 j*.... 30 *10 30 *10 et eee 0 Sees 100; 12 June 1| 20 Jan 9 14 May} 28 Feb 
13 614 13° 13 12 = 121g) 10% 1214) 1014 1073) 11 1212) 8,100) Vanadium Corp of Am.No par; 5'\4May31| 23%Sept 6|]| 11 Dec] 763% Mar 
*41o §lo| *41g Blo 51g Ble} *5 10 *5 10 *5 10 190} Van Raalte Co Inc__..No par 214 Apr 4 7 Feb24 7 Oct} 145g Oct 
#26 33 33 37 *29 36 *26 36 *26 3512] *26 3434 30 5% non-cum pref- ----- 100} 15 July 13] 42%Sept 7 22 Oct; 60 June 
*] lg 1 1 *1 13g} *1 llg 1 1 1 1 600} Virginia-Carolina ChemNo par 1g Mar 14 28, Aug 25 lg Oct 314 Feb 
* 6%) *5 6lo| *5 7 +5 7 *5 7 *5 ee 6% preferred__..__---- 100] 31g Feb 26) 1114 Aug 24 23, Dec} 17 Feb 
55 55 *54 5934) *55 65 *55 65 *53 60 *53 60 100 7% preferred. -.-..._---- 1 20 April2} 65 Aug 24 34 Dee} 71% Jan 
*83 84 83 83 83 8312} 81l2g 8312] *811g 8312] *811g 83le 130] Virginia El & Pow $6 pf No par| 60 June 9} 90 Sept 9 81 Dee} 109 May 
*17l2 19 17144 174) 16 17 1612 1812} 16lg 17 17 18lo 690| Vulean Detinning~- ._---- 1 714 July 11| 347% Aug 27 2014 Dec] 71%, Feb 
*10 10%) 10 10 *9 10i2 +*85g 10 *85g 10 *85g 10 100) Waldorf System --.---- No par 7igMay 31} 19 Jan 2 17%g Oct] 277%, Feb 
2 2 *13, 2 *l5g 2 *17g 2 2 2 1% #2 300} Walworth Co_-__------ No par %& June 27 433 Aug 30 1lg Dec} 15 Feb 
*314 6 *3l4 6 *3l44 6 *314 6 *3 6 *3 Oe ute Ward mapertes class A_No par 2\4May14| 1014 Jan 13 614 Apr) 27!2 Mar 
*1lg ly lig Ilg} *1 lle 1 1t4} *1 11g} *1 11g , —. ~~ eeneeee oO par May 7 25g Jan 14 llg Dee 853 Jan 
*155g 20 *16 20 162g 164g) *155, 20 *155g 20 *16 20 100 ae let ae 1 12 May 31 4012 Mar 16 24 Apr| 57's Jan 
2 2's 172i 1% 2 13, 17 Ilp 1% lig 2 17,100) Warner Bros Pictures..No par IgJune 2 41.Sept 9 2ig Dec} 20%. Feb 
" " *5 978] . *3 812] #3 8l2] 6 6 *23, 812 200} $3.85 conv pref_..-- No par| 4 June 2| 20 Feb 1 812 Dec] 40). Jan 
*! I's} *1 l'g} *1 llg} *1 11g 34 1 1 1 700| Warner Quinian.._-. .- No par lgMay 26 2'4 Aug 30 7g Dec 7» Feb 
4 4 *4 434 4 4 3% O44 35g 384 4 5 3,700} Warren Bros-_---.------ No par 114May 28 83.Sept 8 3% Dec| 46%, Feb 
9 8611 *9 #11 *9 10 9 9 *9 10 *9 10 20} Convertible pref....No par} 2 June 2! 1712 Jan14/} 1214 Dec] 497% Feb 
*71g Blo] *7lg 8 Zig 7le| =*7le 8 *71lo 8 *7le «68 100| Warren Fdy & Pipe.._.No par 7igMay 13} 14\4Sept 9 1314 Dec] 32 Feb 
*] 1lg 1 1 34 34! *34 lg *3, 11g *7g = 11g 400| Webster Eisenlohr. ---- No par SsMay 4 2 Janis 4 Dec 6 Feb 
*1212 14 | *1212 1384) #1219 137! #1219 131g! 13 13 127%, 13 700| Wesson Oll & Snowdrift No par SigJuly 1] 20 Sept 6)} 12 Dec} 261; Mar 
#5013 5Ale) *50!3 5412! *50 53 | *50 53 *50 5lle! *50 52 Conv preferred --- - - No par| 42% July 29} 5k128ept 8 441, Oct] 57!g Feb 
28 30 2734 2834 26 2814} 25lo 283, 251g 2612} 2614 28%! 18,900) Western Union Telegraph-_100 12%June29! 50 Feb19 381, Dec] 150%, Feb 
*13 14 12lo 13 12lo 1219| *123, 13 13 13 *1214, 1310 1,700, Westingh'se Alr Brake_No par 914 Apr 8 lxigSept 2 11 Dec| 36!g Feb 
255g 2743! 253, 2612) 25lg 2510} 23 2584) 2214 24 2312 255s) 41,300) Westinghouse El & Mfg-.---50] 1553June29| 4312Sept 7|| 2212 Dec}] 107% Feb 
*63's 70 | *65 70 6912 70 | *68 70 70 8670 6514 68 60; 1st preferred_....-.--.---- 50) 5212June 2} 82 Sept 9j| 60!4 Dec} 11912 Feb 
*5 8 *5lo 8 *5 \ *51, 8 *5 8 514 Bly 100} Weston Elec Instrum't._No par 212 Apr 8 94 Fe) 19 6 Dec] 28 Feb 
*12 = 1719) *12 1712] *12 1719) *12 1719! *12 1712) *12 4 eres " dab rage No par| 1344 Apr 8| 19 Jan19jj 719 Dec} 3614 Jan 
*50 53 *50 53 *50 53 *46 53 *46 53 *46 53 ‘ West Penn Elecclass A_No par| 25 May 27 sO Sept 1 50's Dec} 10514 Apr 
50's 51 *50!g 58 | *55 58 50 501s *50 3854 53 53 Or ene re a re 100} 22 June 1} 76 Janil 565 Dee} 112 Mar 
*48lo 54 48lo 4810) *35 54 *35 50 *35lo 4434) *36 443, 10 6% preferred...-..--.--- 100} 20 June 2} 70 Jani2 4912 Dec| 103 Mar 
*105 10712 *105 10712. *105 10712 *105 10712} 105 105 | 105 106% 40| West Penn Power pref----100| 80 June10| 111 Oct10}| 934 Dec] 120 Feb 
*93 95 *93 95 93 93 *931g 95 *93lg 95 *93lg 95 10 6% preterred....-..---- 100} 661!2June 10} 10134, Mar 28 88 Dec} 113)2 July 
*3lg 5 *31g 5 *3lg 5 *3lg 5 *3lg 5 eke YE SD or West Dairy Prod cl A__No par| 3% June25| 16!2Mar 3 814 Dec| 4412 Feb 
*114 15g) #114 15g] *13g 15g] #13g 15g lla Ilo] *1lo 15g 100 Class B vtc¢_._------ No par 1 June i 4%, Mar 4 2'g Dec] 12% Mar 
%. 7 6% 7 *6 7 63, 6% 53,534) *Glg 7 200} Westvaco Chlorine ProdNo par 3 June 1| 125g3Mar 9 75g Dec! 40 Mar 
*10 14 *10 14 *10 14 10 10 *Slo 1173} *8l2 1173] _.____| Wheeling Steel Corp._..No par 5 Junel5) 15 Sept 6 9 Dee} 20'4 July 
*21l2 23 2214 2214) *215g 23 | *2114 22 2012 2114] 20 2053! 3,600] White Motor____-_--- ae A7June 2| 271,8ept 14 733 Oct] 2614 Jan 
*21lg 2244) 22 22 *21lo 22 2llg 211s} 203, 21 1934 1973} 2,300) Certificates of deposit - : fee 2 a: = eee Fe eee 
mae tae | O6 ae 131g 14 | *13l2 L5lg!l *131lg 15le 900' White Rock MinEprett No par| 11 July 7| 28!2Mar 7 20 Dee] 47% Mar 
34 7g #34 7g #34 7g *34 3] 34 34 *5g 7g 300! White Sewing Machine. No par ly Apr 8 214 Aug 29 7% Dee 5 Apr 
ya Lig) #1 lig} *1 lip} *1 Ilg} *] Ils} *1 ee Seas Conv preferred - ---- No par % Apr 8} 2%,Sept 6 1 Decl 10% Apr 
43g Ale 414 414 4144 414 4 4lg} 4 4 37, 4 1,500) Wileox Oll & Gas....-..---- 5 2%May 4 814 Aug 12 2% Dec 933 Mar 
*17) =18 | *1612 18 *1612 18 | *16lg 18 | *16l2 18 | *1612 18 | _____- Wilcox-Rich cl A conv_No par| 13!sJune 2} 20!2Mari7|| 17144 Dec} 30 Mar 
2 2 2 2 2 2 2 2 17g 17 i%. 3 4,400] Willys-Overland (The) ------ 5 53May 26 37gSept 8 1% Oct 8 Mar 
*18 20 | *18 19 | *18 19 18 18 | *15 19 | *15 19 100 Conv preferred_--_------ 100 6 June 7} 25 Jan 26 141, Oct] 5614 May 
7g «(1% wig “3% *7g 11g) #1 114 *7, 1 7g 7g 300) Wilson & Co Inc. ..--- No par SgJune 2 134 Mar 14 5g Oct 4 Feb 
*3lp 4 3lg-3lg] *3lg 3% 33g 35g) = 33g) 38g] *33g 0 37g Ce os cas No par 15gMay 31 473Sept 1 1%, Oct) 10% Feb 
#1614 1812! *1612 1819] *1614 1812} 1614 163g! 1534 1614] 16 161e' 1,500 “=e eiabe aia 100} 11 June 2} 31 Mario 15 Oct) 51% Jan 
37 3714] 3653 37 3512 367s] 3434 3614] 3453 3512! 361g 367s! 20,300] Woolworth (F W) Co__---- 10| 22 June 2| 455sMar 8 35 Deel 72% Aug 
14 14 | *14 = 1433] 12% 1314) 115g 1344] 11lg 12 12 1314] 3,100] Worthington P & M_--.-- 100} 5 May31| 24 Sept 8]| 1514 Dec| 106% Feb 
*15 25 *15 25 | *17 25 *15 25 *15 25 *15 ly Paes Preferred A...._...--- 100} 14!lgJune 2} 41 Jani5 38144 Dec! 95 Mar 
“15 85 | *15 85 | °15 85 | *15ig 85 | *15° 35 | *15 35 | _..._- Preferred B__._...---- 100} 12 May27| 31 Sept 3!| 23 Dee] 8353 Mar 
*8!g 15 *81g 14 *8lg 15 *8lg 14 *81g 12 ... oe i. oe Wright Aeronautical...No par 373 Apr 8| 18l2Sept 8 71g Dec| 27 Feb 
35 35 | *35 36 35 35 3412 347g) *3412 397%) *3512 3873! 1,500) Wrigley (Wm) Jr (Del).No par| 2544June 1] 57 Jan18|| 46 Dec} 80% Mar 
10 10 *9lo 13 *9lo 13 *9lo 13 9 Qlo| *9g 10 300} Yale & Towne Mfg Co.-._-- 25 pp eon ’ 15 Sept 23 8144 Dec} 30 Jan 
3% = 34 35g 344) *35g 384 3lg 35g 33g Ble 333 414} 5,800) Yellow Truck & Coach cl B_10 13gJune 7%,Sept 6 3 Dee] 151g Mar 
“27, 30 | *27 4380 | *27 430 | *27 30 | *27 «30 | *27 30 | --_.-- Saale sateen i00! 12 May 17 40\gSept 8|| 152 Dec| 76 Mar 
*5% 612) 6 6 *5 6le, *51g 6le! *5 Ble! *5 6le 200! Young Spring & Wire_.No par 3 June 2} 11%Sept 9 6 Dec} 29 Feb 
121g 125g! Illo lle} 11 1114] 10% 11% 9%, 11 105g 1153! 3,100) Youngstown Sheet & T.No par 4 May25| 2712S8ept 6 12 Dee; 78 Feb 
*1 14 1 1 *1 1%4) #1 lly 1 1 *] 1is| 200) Zenith Radio Corp....No par lsMay 17 2 Jan 22 53 Dee 5'4 Feb 
614 614) 64 64) Glz 633) 6 612) 5% = 57s| 6 612) 2,400] Zonite Products Corp. ------ 1] 453June25| 9% Mar 8 6% Dec] 14 June 
* Bid and asked prices no sales on this dav or Kx-dividend + Kx-rignts 2 Ex-warrants 
= —_—— — — 






















































































































































| ~~ New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 3129 
On Jan. 1 1909 the Exchange method of quoting honds wat changed and prices are now ' ‘and tnterest’*—ercept for income and ‘aulied bonds. 
BONDS = Price Week's 3 Range BONDS Price Week's 3 Range 
N. Y. STOCK EXCHANGE = Friday Range or 5 Stnce N. Y. STOCK EXCHANGE i Friday Range or §3 Stnce 
Week Ended Nov. 4. “al Noo. 4. Last Sale. | & Jan. 1. Week Ended Nov. 4. “al Noo. 4. Last Sale. Jan 1. 
U. S. Government. Bid Ask) Low High| No.\\Low High Bid Ask| Low High| No.\\Low Hoh 
First Liberty Loan— Czechoslovakia (Rep of) 8s..1951)A O} 99 100 |100 10012} 14 67% 1011 
3% % of 1932-47............- 3 Dj1011%32 Sale}10115321012%32} 118)| 942331012533 Sinking fund 8s ser B_._.1952/A O} 9812 Sale| 9812 100 14 70 10012 
Conv 4% of 1932-47... 3 Dj101.20 192.02}1011%3.Oct’32]----|| 96%3102 Denmark 20-year extl 6s....1942}/5 J} 9133 Sale | 91 9212} 58]| a65% 96 
Conv 4% % of 1932-47 3 Dj102%32 Sale}10253. 1021252] 112|| 972%32102%a | Exterral gold 54s_.---.- 1955|F Aj] 891g Sale | 891g 9014} 32]/ 59 QE 
2d conv 4% % of 1932-47__-.-- 3 Dj101.24 ____}10017;2.Aug’32] - - --]]100%s3101%32 External g 4%s__Apr 15 1962)/A O] 74 Sale | 74 76 73|| a47ig S112 
Fourth Liberty Loan— Deutsche Bk Am part ctf 6s_1932/M S$} 85 Sale | 83 891} 31]} 57 922 
4 % of 1933-38.........---- A 0/103%32 Sale}1031032 1031732] 473]| 98%3103%s} Stamped...___.......-.---. ----| 79%, Sale | 76 80 18]| 7573 86 
Treasury 4%4s_-.-..-.- 1947-1952|A O}107%2 Sale|107 107 %2| 253//98%s2 1082*3: | Dominican Rep Cust Ad 5s on S|} 54 55 | 54 55 4|| 361g r62 
Treasury 48_......--. 1944-1954/J D}1032%32 Sale}1032%32 104432 | 363]| 94 104°%2) 2d seriessf 5%4s__...-.-- 1942|M S| ____ _.__] 50 Feb’32]----|/} 50 50 
Treasury 3%s__....-. 1946-1956/M) S/102% Sale|102%:2 1021832} 261|| 8914321022532] Ist ser 54s of 1926_____. 1940|A QO} 4412 4612] 47 Oct’32}----|} 30 51 
Treasury 3%s_-_-._._- 1943-1947|3 D/1002732. Sale] 100232 1002630] 160]| 87232101639 2d series sink fund 5%s__.1940)A QO] 42 4519] 441 4412} 3]] 2853 54 
Treasury 3s___Sept 15 1951-1955|M_ S| 96%» Sale| 96%2 96%722| 225]| 82%: 9817s: | Dresden (City) external 78..1945)MN) 551, 65 5 65 5]} 24% 70 
Treasury 3%s June 15 1940-1943|3 D|1015s3. Sale|101%s. 10172 | 103||87%4s271012°s2 | Dutch East Indies ext] 6s...1947|3 J] 100%3 Sale |10014 10012} 33] 7912 1005 
Treasury 3%s_Mar 15 1941-1943/M S/1012. Salej1012s2 101% 2} 50)]) 884s3101%:2 40-year external 6s. __...- 1962)/M S| 1003s Sale [10014 10012} 22]/ 7514 101 
Treasury 3s_June 15 1946-1949'3 DI 972732 Sale| 97242 982s2! 537!1 83  991%,] 30-year ext 534s....Mar 1953/M Sj 1001s Sale {100 10014] 12}) 7412 10014 
mikatenice (nepebiiy x se 3] ‘00 Sale| 60" 80] | 0 “es 
vador (Republic) 8s A_ 1948 6 e 
STATE AND CITY SECURITIES Certificates of deposit._....-- J 3} 50 60 | 60 Sept’32|---_|| 40 160 
Sales of State and City securities occur very rarely on the New York | Estonia (Republic of) 7s__..1967|J J} 43 Sale | 43 4712 9 321g 5434 
Stock Exchan¢ge and usually only at long intervals, dealings in such securities | Finland (Republic) extl 68..1945]M $| 72 Sale | 7012 72 4 41 73\4 
beins almost entirely at private sale over the counter. The Stock Exchange External sinking fund 7s__1950|M 8| 7312 Sale | 72 73le 8 42 74% 
record hence is imperfect and misleading, and accordingly we omit it here. External sink fund 64%s_.1956|M S| 69 Sale | 66 69 12 401g 73 
Bid and Asked quotations, however, by active dealers in these securities External sink fund 54s_-1958/F Aj] 65 Sale ja62!2 66 19 351g 68 
will be found on a subsequent page under the general head of ‘“‘Quotations | Finnish Mun Loan 6%s A_.1954|A 0} 61 65 | 64 64 15 401g 67 
for Unlisted Securities.’’ External 6 4s series B__..1954/A 0} 62 —--_--| 61 61 1 40 = 6Ai%g 
Frankfort (City of) 816 143..1953|M N| 35 Sale | 33ig 35 18}} 141g 39 
French Republic extl 744s..1941]45 D] 12212 Sale [12034 12212] 44/| 11053 124 
Foreign Govt. & Municipals. External 7s of 1924_.__-- 1949|3 BD) 11612 Sale |115% 11612} 46}/a1087%g 118 
Agric Mtge Bank s f 6s__-_-- 1947|F Al ..._ 341s] 3212 Oct’32/____|| 22 41 
Sinking fund 6s A_-_Apr151948/A Oj _... 32 | 3112 32 7|| 2212 41 | German Government Interna- 
Akershus (Dept) ext 5s_-_--- 1963|M N; 69%, Sale | 6912 72 16 497, 74 tional 35-yr 5s of 1930_.1965|4 Dj] 49%, Sale | 491g 50 583 24 54 
Antioquia (Dept) coll 7s A-.1945)J J 9 Sale 9 9 5 3 1612] German Republic extl 7s___.1949)A ©] 69% Sale | 68%, 70 | 241]| a41% 7312 
External s f 7s ser B__--.-- 1945\J J 814 Sale .* 814 4 3 1573 | German Prov & Communal Bks 
External s f 7s ser C__---- 1945|\J J Sig 9 9 3 3% «415 (Cons Agric Loan) 6%s A_1958|5 Dj} 39 Sale | 38% 3934], 44 14 44 
External s f 7s ser D---- -- 1945/3 J} 8's 9 9% Oct’32]____ 2% 15 | Graz (Municipality) 8s_---- 1954|MN/} 46 Sale | 46 4812] 15]) 281g 60 
External s f 7s Ist ser_---- 1957;|A O| 753 9 71g 75g 2 4 1312} Gt Brit & Ire (U K of) 5%s__1937|F Ajr105%3 Sale [1051s 1055s] 727}/ @89l2 106% 
External sec s f 7s 2d ser_.1957|A O 71g 912} Oleg 91g 3 41g 143% i SP toes a ' 10414 July’32]----]] 100 10414 
External sec s f 7s 3d ser__1957|/A O 71g 91g} 10 =Oct’32]___- 4 15 *4% tund loan £ opt 1960.1990|M N| *713, 7234|*a72 47234] 15]/*a56 *a775s 
Antwerp (City) external 5s__1958/J D) 80 Sale| 80 83 4|| a64 a90lg *5% War Loan £ opt 1929.1947|3 Dj] *65%, ____|*6633 6634 8])*a6554*a7734 
Argentine Govt Pub Wks 6s.1960|A ©] 49%; Sale | 4912 54 52|| 341g 61 | Greater Prague (City) 7%s_1952|M_N} _.-. 95 | 95 Oct’32}----|| 70 99% 
Argentine Nation (Govt of)— Greek Government sf ser 78_1964|M Nj 34 Sale | 34 35 22 17s 6312 
Sink funds 6s of June 1925-1959/5 D| 49 Sale| 49 5334] 70]| 35 67!2| Sinking fund sec 6s___._. 1968|F A] 26g Sale | 2512 263g} 15]] 12 48 
Extl s f 63 of Oct 1925_._-1959/A ©] 50 Sale| 493g 541g] 58|| 341g 67 | Haiti (Republic) sf 6s_.--_- 1952|A 0} 80's 80%4) 79 80 10}} 52 8€C 
External s f 6s series A__..1957|M $} 491g Sale | 48%, 5334] 95]| 345s 68 | Hamburg (State) 6s__...__- 1946j|4 ©} 393, 81 | 3912 4034] 14]| 16% 4533 
External 6s series B_.Dec 1958/J D) 51 Sale| 50! 53 30|| 3414 67 | Heidelberg (German) ext!7%4s'50|5 J} 41%, __..] 41% 4212 20 «447% 
Extl s f 6s of May 1926__-1960/M_ N| 495s Sale | 495g 5312] 25/| 3433 67 | Helsingfors (City) ext 64s_.1960|/A4 ©} 6014 Sale | 604 62 14]| 34 a68l, 
External s f 6s (State Ry)._19606|M $| 49 Sale| 49 5334] 49]| 341g 68 I Hungarian Munic Loan 7%4s81945|J Ji 16 Sale| 16 16 411 101g 2512 
Extl 6s Sanitary Works__-1961|/F Aj 4912 Sale | 491, 535s] 46 341g 6712 External s f 7s_.__Sept 1 1946|J. 3 1714 Sale | 1714 18 5 95g 25 
Extl 6s pub wks May 1927 1961|M-N| 4915 Sale | 4912 53 69|| 341g 67 | Hungarian Land M Inst 7s '61|M N 24 | 28 28 3} 17 40 
Public Works ext] 54s.--1962|/F A| 45 Sale| 45 48 64|| 305g 59%] Sinkingfund7%sserB...1961|MN; 21 35 | 28 28 1} 14% 35 
Argentine Treasury 58 £....1945]M $} 5712 Sale | 5614 5812 9|\| 41 67 | Hungary (hingd of) sf 7348_1944|F A] 385g 3914] 3853 385g 5) 18l2 55 
Australia 30-yr 58___July 151955|J J] 7612 Sale| 7514  77%s| 453]| 46l2 8834] Irish Free State extisf5s__.1960)MN! 73 Sale | 73 75 21} a69 81 
External 5s of 1927__Sept 1957|M $| 761, Sale | 7514 78 | 263|| 461g 89'4] Italy (Kingdom of) extl 7s_.1951|J. | 97 Sale | 9614 a98 | 103), a82 98% 
External g 44s of 1928...1956/M N| 7012 Sale| 693, 717%] 314|| 41 8214] Italian Cred Consortium 7s A '37|M S| 9533 9612] 96 96 5}| 804 100 
Austrian (Govt) sf 7s_.---- 1943/3 D| 93. Sale |a91 93 50|| 623, 98 External sec sf 73 ser B__.1947|M S| 88 8912/8814 90 5j| 70l2 94 
Internal s f 78......----- 1957|J J} 46 Sale| 46 4710} 19|| 20 55 | Italian Public Utility extl 7s_1952]3 J| 88 Sale | 85 88 43||} 655 90 
Japanese Govt 30-yrs16%4s.1954|F A} 6312 Sale | 60's © 6312] 117)) 5212 84 
Bavaria (Free State) 6448s_--1945|F A] 4912 Sale] 4814 4910} 17|| 22 5214) Extl sinking fund £%s_..1965|M.N| 50 Sale| 49 50 | 77)| 4318 73% 
Belgium 25-yr extl 6 4s_--.-- 1949|M $| 9912 Sale| 99 al01 56|| 83 102 | Jugoslavia (State Mtge — : 
External s f 6s.......-.-- 1955|3 J) 96 Sale| 95 971s] 97|| 80 1001g] Secured sfg 7s__.______- 1957/4 O| 18 Sale| 18 201g} 33]; 18 43! 
External 30-year sf 70... - ASS J Dj 10314 Sale }1025g, 104 66|| 91% 107 | Leipzig (Germany) sf 7s_...1947|F A| 49 Sale | 4613 49 20 aoe 49 
Stabilization loan 78--- --- 1956|M NI 1015s Sale {10112 1027s] 141|| 91% 103 | Lower Austria (Prov) 7%s_.1950|J_ 2] 4312 46 | 44 Oct’32)---- 50 
Bergen (Norway)— Lyons (City of) 15-year 63__1934|M N/ 10415 Sale |104 10412} 13 28% 1057 
Extl sink funds 5s..Oct 15 1949}A 0} 80 Sale | 7912 80 5]| 55 80 
External sinking fund 5s..1960|M S| 72 75 | 73 74 6|| 46 76 | Marseilles (City of) 15-yr6s_1934|M Nj 104 Sale 11037 10412) 20]) 9884710514 
Berlin (Germany) 8f6348..-1950/A O| 411; Sale| 4012 411] 16]| 1553 44 | Medellin (Colombia) 6%s_..1954|J_2| 19 Sale| 9% 10 6 7 = 18!l2 
External s f 6s___June 15 1958/3 Dj 36%, Sale | 35 37 23 15 4012 | Mexican Irrig Asstng 4 44s__1943 MN 253 3 234 Sept’32 so apacias 21g Bly 
Bogota (City) ext! 6 f 88__..1945)A O} 161g 1612] 16 1612 6 6%, 422 | Mexico (US) exti 5s of 1899 £°45|Q J 3 ..--| 26 Apr’sO/----}{ ---- -... 
Bolivia (Republic of) ext] 88_1947|M N 612 7 6lo 73 24 3% 10 Assenting 58 of 1899_____ 1046)----| --.. --.-| 413 Oct’32}-.-..- 2 614 
External secured 7s (fiat).1958|J J 5 7 54 5le 2 2ig Q12] Assenting 58 large._.._.____- ooe- 314 47g} += 112 May’32}---- lz 5 
External s f 7s (fiat) -_---- 1969|M S; 4% 5 4l4 434) 11 2 Sis} Assenting 4s of 1904__._____- e-- | ---- ----] 312 Oct’32).--- 14 «5 
Bordeaux (City of) 15-yr 68_1934|M N| 1041, Sale |1037g 1041s} 24|| 98% 10514] Assenting 4s of 1910_._...._- on--| ---- ~---| Sig Oct'32}-.-- 21g 4% 
Brazi! (U S of) external 8s_.1941/3 D} 2012 21%} 21 2110 321] 16 31tg] Assenting 4s of 1910 large.._.|----| ---- ----| 312 Oct'32)---- 2 5 
External s f 6 4s of 1926..1957|A ©} 1712 Sale| 1712 1812} 45|| 131g r25ig] Assenting 4s of 1910 small___.|~---| 4 512] 3g Sig} 2 153 5 
External 8 f 6 4s of 1927.-1957 AO} 17° Sale| 17 18is| 38|| @14 25%] Treas 6s of '13 assent (large) °33|2 J} ---- ----| 4! Oct'32|----|| 258 4% 
7a (Central Ry)--------- 2)3 Dj) 161g Sale | 16! 161s} 10|| 123g 25 7 eg See Ah ings WEDD eewesl snce cone] 8 BOpYasi---- 24° «= «5 
Bremen (State of) extl 702221936 M S$} 55 Sale| 55 561;| 21|| 26 58%] Milan (City, Italy) ext! 6340 1952|4 ©] 81 Sale | 80% 82%) 121)) 57lg 87 
Brisbane (City) s f 5s..---- 1957|M S| 6514 67 |a6434 67 30|| 331g 78 | Minas Geraes (State) Brazil— 

Sinking fund gold 58_-_-_-- 1986 F Al 6534 Sale | 6453 66 43|| 32 72% External s  64s__.__--- 1958|M S] 143, 1412) 148 1412} 9 8 1612 
20-year s f 68. ....------- 1950'S D| 723, Sale 70's  72%| 14| 37 85% Extl sec 63s series A__-.1959|M S| 14% Sale | 14% 15 6} 8g 17 
Budapest (City) extl s f 6s..1962|3 D} 23 Sale| 221s 2519} 18]| 111g 3012} Montevideo (City of) 78_...1952|3 Dj 2114 Sale | 20 214] 34 614 2814 
Buenos Aires (City) 6482B1955|J J] 401, Sale| 40g 43 | 31|| 33 658t2] External sf 6s series A__-1959/MN) 1612 19 | 18 19 6} 614 26 
External s f 68 ser C-2__-.1960/A O] 381g 53 | 40 40 5|| 31 63 | New So Wales (State) extl §s1957|F A| 7312 Sale| 734 75 | 71'| 30l2 88 

External s f 68 ser C-3___-1960|A O| 34 397) 41 41 | 10|| 28 655 External s f 58_.._-- Apr 1958|A O} 72% Sale| 724 75 | 59} 20% 87% 
Buenos Alres (Prov) extl 68-1961|1M S 26 Sale | 26 2810 71| 21 £3714) Norway 20-year ext 68.__-.- 1943'F A] 861g 87% 86% 8712} 16) 70 90 
External 3 f 64s... ------ 1961;F A; 26 277%| 27 281g{ 25|{ 211g 37 20-year external 6s F Al 87 Sale; 86 87 26; 71lg 8053 
Bulgaria (Kingdom) s f 78_-1967|3 J] @19%; Sale | 1934 21 6|| 10 34 30-year external 68 A O| 85ig Sale | 85! 8612] 40]/ 70 90 
Stabil’n sf 7}4s_.Nov 15 1968;MN| 2415 27 | 2410 25le 5] al4lg 4112] 40-yearsf5%s__....._-- J Di 80 83 | 80 82 38|| 641g 8514 
External 6 f 58__.Mar 15 1963| S| 7912 Sale | 7912 817%] 14]) 6314 847% 
Caldas Deptof (Colombia) 74s'46|/3 J) 10% 11 1112 121» 5 $68 Municipal Bank extisf58.1967|4 ©) 77% ----| 79 Oct'32}---- 497, 
Canada (Dom’n of) 30-yr 48.1966)A ©} 8612 Sale | 861 8914| 159/| 71 9214] Municipal Bank extief 58-1970|2 D| 77% ----| 775s Oct'32}----|) 648 
68_.-.-.---------------- 1952|M N| 991; Sale | 991, 10012] 146|| 87 1021, | Nuremburg (City) extl 6s...1952/F A] 35 37 | 34% 3612) 10]) 15 41% 
BIB oo oo cwensccececoes= 1936/F A} 99 Sale | 987 9919} 55|| 86 10012] Oriental Devel guar 6s_----- 1953|M S| 5214 Sale | 51 5214] 22]| 36% 72 
Carisbad (City) 8 f ss_----- 1954;5 Ji 79% Sale | 75 7934 51] 61 90 Extl deb 5%s__._______- 1958|M N] 451, Sale | 44% 46 72 A814 
Cauca Val (Dept) Colom 7%s'°46/A QO} i0l2 12 1012 1012 1 5lg 1912 | Oslo (City) 30-year sf 6s__._1955 MN] 8553. 8873] 86 86 4}; 60 
Central Agric Bank (Germany)— 
Farm Loar sf 78. _Sept 15 1950|M S| 541 Sale |a53 543;| 62|| @25lg 61a,| Panama (Rep) exti 5%s_-..1953|3 Dj 96% 100 | 9712 99 13]) 85 100 
Farm Loan sf 6s_-July 151960/J J} 46 Sale| 45 4673, 73]| 21% 54 Ext! sf 5s ser A_.May 15 1963|MN| 51 Sale| 51 521g} 15)) 45 = 72Kg 
Farm Loan sf 6s. .Oct 15 1960/A 0} 46 Sale| 4514 47 | 150|| @21lg 51 | Pernambuco (State of) exti 78'47|M@ 8) 6 634] 6 612] 25 3 9% 
Farm Loan $s ser A Apr151938|A O| 52 Sale| 5043 53 | 5cl| 23 6% | Peru (Rep of) external 78_..1959|M S$} 1012 Sale| 10!2 1012) 2}| 3% 148 
Chile (Rep)—Exti 3 f 78_---1942;MN| 8 Sale | a7% Sie} 38|| 412 19 Nat Loan extl sf 68 ist ser 1960/2 2) 5 Sale iq 5 14), 3 10 
External sinking fund 68--1960/A O) 712 Sale| 7!s 734] 12 3lg 15 Nat loan extl s f 6s 2d ser.1961|4 | 4%, Siz} 4% 5 7 212 le 
Ext sinking fund 6s__Feb 1961|F A 7%, Sale 73g 77s} 14 3 14%, | Poland (Rep of) gold 68___.1940 AO] 53%, Sale 5334 56 10}} 44 6014 
Ry ref ext s f 6s____-- Jan 1961)5 J 73g Sale | 73, 719] 35 Ble 15 Stabilization loan sf 76...1947|4 ©} 53% Sale | 53!4 54ig} 671) 39l2 58l2 
Ext sink fund 6s_--_-_- Sept 1961|M $| 7% 8 712 734] 14 4 15%] External sivk fund g 8s-_-1950]4 J] 6112 Sale | 60% 6112] 23)) 43!2 6 
External sinking fund 68_.196z|M S| 7 10 71g 719} 8 3% 1412 | Porto Alegre (City of) 8s.__..1961|4 2 814 Sale} 814 814 2 16 
External! sinking fund 68__1963/M N 7 73,| 7ig 7531 28 3% (1412 Extl guar sink fund 7%s_.1936|4. J 773 100 934 934 mi Sle lie 
Chile Mtge Bk 6 4s June 30 1957/3 D| 91g Sale| 9g 934] 30 4 20 | Prussia (Free State) extl 648 *BIIM S|} 4215 46 | 43 44 53) 17 5 
81£6%s of 1926._June 30 1961/9 D} 121, 127%} 123g a@13le] 33 85g 732 External 6 f 6s.......---- ¢52)4 OQ] 417% Sale | 40 423g] 48)]| 1512 40% 
Guar s f 6s__.__-_Apr 30 1961/A © 81, Sale| 814 83, 19 4 15le] Queensland (State) extl sf 7s 1941 A QO} 96 Sale | 952 9612} 14)) 6014 101 
et Oo. O08. nsccdeeee 1962)|M N 9 912] aS8dg 91;{ 21 2 15% 25-vear external 48_...___ 1947/F Al 8512 Sale | 85l2 871g} 15 47 Q95le2 
Chilean Cons Munic 7s----- 1960|M $ 43, Sale| 414 5 16 2ig 13. | Khine-Main-Danube 7s A_--1950|M S| 53 547%) 5314 54 4\| 24 685, 
Chinese (Hukuang Ry) 58.-.1951/3 D/} 14 16 15 1514 2 7 16 Rio Grande do Sul extlaf88.1946|4 OS} 104 15 104g 12 2 8 21 
Christiania (Oslo) 20-yr sf 68'54|M S| 83 90 | 85 85 15|| 63 8812 External sinking fund 6a__1968|4. D 8 1014] 10 101g} 43 4l2 r13 
External ¢ f 7s of 1926_._..1966/M NS] 953 10 | 104° 104) 6 5 14% 
Cologne (City) Germany 6 481950/M_ S/ 391; 4353) 4012 41l4 2 16 44 External 3 f 7s muuic loan.1967|4 PD 87g Yle| 9 9%) 18 5 13 
Colombia (Rep) 6s--.--- Jan 1961)3 J} 3114 Sale | 31lg 33 16 13% 40 | Rio de Janeiro 25-year s f 83_1946)4 O} 1014 Sale | 1014 1012 2 7 18 
Ext s f 63 of 1928__.-Oct 1961/A QO} 311; Sale | 31% 33 25|| 13l2 40 External sf 6 49....----- 1953/F A 81g 834] Biz 8%) 11 5 M4 
Colombia Mtge Bank 6 48 0f 1947/A 0} 24 Sale| 24 2512} 20]| 1813 30 | Rome (City) extl 6448._.--- 1952/4 O} 85° Sale | 8314 —85t2} 123]) 62 91 
Sinking fund 7s of 1926...1946|;M N| 2) 24 21 24 5 18 20 Rotterdam (City) ext! 68__.1964/M N] 997, 100 | 99% 100 20 848,710) lo 
Sioking fund 7s of 1927_..1947|F A} 23 Sale| 23 25 311 19 320%} Roumania (Monopolies) 78_-1959|F A] 34%, Sale | 34% 3512 3 
Copenhagen (City) 58...--- 1952}3 D) 741g Sale | 7212 741s] 18|| 55!2 &4 | Saarbruecken (City) 69... 1953/3. J] 6214 Sale | 6214 64 9) 39 6612 
25-year g 448. -.--..---- 1953|M N/} 68 Sale| 68 7lle} 48|| 46 77 | Sao Paulo (City) sf%e..Mar1952|MN] 12 1419) 15 Oct'32}---- ; 3 
Cordoba (City) extia f 7s_.-1957|/F Al 12% 14 | 12% 134; 8 81, 24 External 6 f 6s of 1927_.1957|" N 8l4 13 812 812 1 6 117 
External sf 7s....Nov 15 1937/MN| 22 30 | 21, 2312) 6)| 15 46 [| San Paulo (State) extl sf 8e_ 1936 SS} 21% 24 | 2214 22%) 8] 20 
Cordoba (Prov) Argentina 78 1942/3 J}; 28 Sale| 28 32 11 20 42 External sec 8 f 86__.___- 9650/5. J 1814 Sale | 1814 181g} 15 8 25 
Costa Rica (Republic) — External ef 7s Water L’n ieee M $} 13 = 1312] 13 13 ij} 10 18 
73 Nov 1 1932 coupon on_1951};M N/ 271, Sale | 2714 2710} 12 2412 745 Externalsf 6s.......-..- 1968|J J 9 10 9 10 9 17 
73 May 1 1936 coupon on.1951}----| ____ ____] 2712 Oct’32}____]| 27 271s Secured gf 7s_-.-------- 1940|/4 O} 5514 5534) 54% 5512} 20]) 4512 65 
Cuba (Republic) 5s of 1904..1944|M S| 89 ____| 39 891g 3|| 783, r96 | Santa Fe (Prov Arg Rep) 78.1942)M $| 20° Sale | 19% 2284) 17)] 1 45l2 
Pxternal 5s of 1914 ser A--1949/F A] 89 90% 8912 9010) 6/| 83 9212] Saxon Pub Wks (Germany) 76°45/F Aj 51 Sale | 49% 55 45]) 1612 5814 
External! loan 4 }4s_-_--_-- 1949/F A! a70l2 Sale |a70!2 a7012 1|} 52. 82 Gen ref guar 6 4s_------- 1951|/M@ N| 44 Sale| 4312 451o] Sli] 13 
Sinkirg fund 549 Jan 15 1953/3 J| 75%, Sale | 75 75341 9|| 66 821g] Saxon State Mtge Inst 7s...1945|J ©) 617% Sale| 6112 65 12}} 2 7112 
Public wks 5%s June 30 1945)3 D) 391, Sale | 391g 41 74|| 33 4% Sinking fund g 6%s._Dec 1946/5. OB) 553, 5734) 5743 5738 4}|} 21lg 5914 
Cundinamarca (Dept) Colombia Serbs Croats & Slovenes 88..1962/M N/ aisi2 Sale |. 16 1912} 53)) 1 50 
External s f 644s.-.--_-- 1959|M N; 8%; Sale| 844 973] 15 353 17 Externa! sec 7s ser B_...1962|M N| 1712 1812) 14 193g} 21)} 14 47 
7 Cash <ale 4 Deferred delivery * At the exchange rate of $4.8 65 to the £ Sterling. 
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op e2 Range 
—Continued—Pag rors aa aoe 
d Record A a | St lal = 
rk Bon s 33 4. High 
0 BOND NGE |= Nov. No.\\Low 90 
e XCHA se Htgh 73 
STOCK E 4 k| Low 1 B1lg 
i N- ‘veek Ended Nov. 4. a ee | a | 
30 Price a a ae — 5 Os oe Anpaa| 13 is 93 
—. fe vont | taetSale. | B84] Jan: wh atatocaies: TE es “sui see] 3 4 
aes = 4. a eg 1949} J oe = 8314 10|| 68 1 
Ne nanos | 2 Noo. ee a ee ot ion 48_------ im 8 ia of 411 702 
xC ~ a H 66|| 25's ivision -1958 82 88 2 25 
OCK E 4. sk| Low 2 Ig 41 ra ee eonees FA 90 57 6 
N. _— Ended Nov. 24 it A =" sot . By ad ie ee Bicccce Hi F ~ 4 Sale tat te a 70% oe 
wea 12 Sale 106 22 ia... 1934/A 13 Sale 93]} 2 
~ oe anaes | ot Gale 1108 8 97 ee an tate MN oe ee eae 32 60 
sitesi Prov of} ext! 78. - os. 3967 MN 374 40 051 6% 2al| 101 0 | cutenso Yay a co) gen ts. 1982] S| 40 ore | 38° nug'32|.--] 38 58 
downers 68..-- FA ig Sale ja 7105% 34 &E Il ist g -topelM 42 7 Aug’32} - - - - or 
Silesian 0" of) ext -1946/ IN| 96i5 ale |104 6914] 31 c jeago & Erie est Ist 48. a5 3 60 | 50 Sept’ 32] -- - - 17 4312 
Soissons ( »v) external bpp A O}7r105% 5S le | 68% 361g 67% — Great W' ~heomeme > Jj J 40 ---| 5iit2 22 ° ig 46 
Seales canteens tou 5548. 1946 F Al 60 fe 1 is oe Chie tad & g gold S0...---- 1 Ee Be 22 2 | = 2 
rn one & 771955 ei os 70 ag a pa ae fo oF asi a 
fede toler: 816 }s----- J 3] 4418 39 = 13 5g 18 Refunding 4s = A...-- see J Jj 18 eo 94 il 49 «71 
Sydney (C 1971) S| 355 4414 ul 2 “ 73 ee ee a tl Sh Gail o8% sh oe 
5 4s -- M 12 Sale 814 41 Ist & g series 1956 24 «S : 4814 2 
Pow et 912.1952 AO 4512 912 814 68 1 16 48 & gen 6s year 4s8.. 9\3 D Sale | 56 Oct’ 32 o--- 55 7 
ae ag ny el 1961 EM Bis 2 | 68 a Tl ie ile Ind & Sou 60- <iie---1ls 3) 86 ao 3| $2 72 
Tokyo A {5\%s —* 1947/M N| 6612 7 fe = 4 1 =4 4 50 | Chic S& & East ~ ser A__1989 I 3} 48 594s] 58 5614 3 57. 78 
Tollma (Dept ity) tat 846-1957 7D 38° 4a ~ ae. A 101] 201s pd bag ytd cer B...May 1980|3 Wiig Bato | 28s Oct'32|-<-- 13% 42 
: (C (ee Di 2 1% 1 4 aneial 6 216 2634 273 
Oper Autre Pron 2 rosie Al oT ae a, as | ol 2a. eat) Gen fier Gon Bay 196012 al 5 8, S Be Sn 
f 1 88 MN] ¢ ale | ¢ 95 31 n4 eine 5/F 14 Sale 4834 417 
external blic) ext 1960 3] 31 Si 9415 182 ig] Ge ser F__ A_.197 O| 7% 48 ee 70 
Repu eae MN) 31 96 51 245, 45 Gen 4%8 Pac 5s A Sale 7g Aug’32 36 
ae Cee ant 11964) OI 93 le | 45 4] 36 75 tg glia cae mela > Oct’32|__.- 6% 70 
External o eae TESA May 78 "52 A N 51 Sale 401g 41 4 14 40 Chic M aa) 5s a steed add 3%s.1987 Q F 31 9 49le Oc , 4 73 
External s Mtge Bank 952|M } 401g Sale Sig 51 v Sane © arenas NI] 40 4 60 Sept’ oe 50 83 
yeamatee Toor 26eue at 72.1958) b| 50% sale | 4 Bis | tegimered enn i be os ied borel 70 Oct’ 32 6] 50 85 
Vienna (C ‘ty) extern --1961 "31]----]] ---- 83% | 46....-.. ei inc tax MW] ___- 55 64 7 
Yokohama (Cty) ext 0, oh 6] Bore ew aal----|] “Fa 7 | O'Stpd aa op He i ta iserlM M| “00 60, ocr2|...-|] 60, ra 
Jo 78 8012 65 Gen 4%s8 ed inc tas - ~~ asin 80 ; 67 17 
Railroad 5e..--1943]5 | 04 83 | 8012 32...) 8 oF 5s etpd F D Gonscee a Se. 69 | 654 25 | 68 1512 46% 
oy debecheet 8012 6612 Sept’3: asks, 1g 40 Staking fund deb bs.-----1033 7 oa Sif 54 46% 
ogegn seer Pa: ala | a a0 | il iat oes see id # ig +B) Hae 21 Bal asll 18 ae 
Is a 5 3 13. ut r+ 4 1 
Alb Soe a Ciena . oo 812 921s) 135 Lf 89 15-year Se--------Mi 2037/4 > 22 Sale 155, 20% << + 
Alice Val gr ey ieee 9 OOO A a oe on * oe eall 63 1 Lat det 4340. May 1949|M N] 1714 Ci) 03 | 27] & S 
1 Arbor Is Gen g 48. A 95 83 72 lst & ref A ------- 21g Sale Sept’ 32) - - - - 19 
peek hy! Rae ey pvt 70 8244 8B: > 84 $48 series J] 62ig 6412 162 pa 
oe en Nov) 7( Sale 32} - - - 60 Conv 4 983|5 73 a 3634 peies . 
ea ippeiM N an 66 | 80 ran + ie 60 = 834 gen4s---..- _— 3 J oot Bale | 3212 Apr’31]- --- 18 63% 
famped.--*-------July 1999|M N siz 84 |a70%e oral 71 7a 80 Chie RI & P Ry 2222222 1984)A O| 3312 Sale 30) azie is|] 10 8 
5 Mowineted ooo? | D) boi Si4)"S0% “*Pyor3| “3o|] 98 a4 ae od 10" Bale | 174, aus] 149 Ota Oats 
Conv gold 4s of i <----1955)4 Di cit, dato ae ty am 1 9 tepaita Bn) 12 Sate A nee tee 
Conv 4s pony y 1910... 1960 53 “st wate 90 0te i vit cain... 15 1951) D 38. 70 B52 May’31 --z-| 45i0 68 
Cony deb 4596. 196515 31 Soi, 04 94 944 “6ix 85° | Con ae oe > es 8 Ot ie 33 121, 49 
Cony 6 Div ist st da. 1958/3 8) 9414 95% n° Tee --"0 dik 90 [Cb StL June 15 1931}3 D 60 642 = 22 % mM 9814 
Rocky on opt al L let 48. 1962|™4 805g _---}1 1 Oct’32i_... 60 78 se caneete June 1951/5 D 485s Sale 2975 3012 24|| 83 104 
Traps-Con ef 4348 A-1962/"" Sis owe. 78 ee eee ie =~ eee eis 6s Oo Se ot 
st&r -1946), 5) 74 81 A an Ig 85g his Di Ist M8 e | 9714 oe) 2 SS i 
A ee ge. - ea 4] 82t2 85 | 81 Sept’32]_- - & a Hs 11 4} 9753 Sal . a oe 131g 
net H& J als 027} 10 10014 100 1 
Atl ape lh AL 1st4%sA 944\J 7 ae 78lg 781g 4412 65 ae ie nioahaee: A. : J} 103!2 1 00 19 79 
bar’ apie -- 321_... 32 4s 1 Sale j1 1lll2 i] 65 
AU &C r 5s series 1951|3 781g Sale 6512 Oct’32 6| 25 40 Sta’n Ist gu =a J Di 100%4 lel 111 18 87% 
lst 30-yea cons 48... *791M 65 52 15 oan Un Pagecoresoos ; 034 11112 70 55 0 
Atlantic aoe Sate as. = 6 oo | 8 ; 2 ie teed g be---------1 Tan Bale | 67 my) 68 > 2 
oe ms Polat 1952 33 28, ~y 16 co oan 2 es ae open st Ind con 48----195 M b 75l2 - 70 ra oe 70 os 
coll gol aes ens J} 101g e| 35 *B1]_--_]] -- yh Rae Sepemmen rie ee ---] 90 } 9414 85 
Alf Dub late dann o conn isla 8 7 “O2ie}104 tar sol oe att tare Q #512 ---] oa. bd i] 2 2 
On y yetongs ae J 8012 55 Ok eed 72 8314 
ys: siwon g 68_-1941 ¢ ta Sale Z. Aug’32 “367|| 31 ous Cin B o25 lst g 48_-A =F “775 83 i 33" on 03% _ % 
Austin 1948 “ans 1g 66 weet? BL SC se &.. 4s.1942)m0 %) 9358 Olls 3 77\g 
July Q Jj. Sale | 591g 467%) 47]| 631 L¢b a Nor isi con gu J ls Sale {1 75ls 63 : 
hio Ist g 4s... uly 1948 MSI 62 e| 41 1 45 271g 79% Leb & Nor J IJ} 101% __| 75le t’32|____ 89 8 
ae. 1906|3 O| 4312 Sal .- a¢ 80 |Cin ve OS wot tee i 99 
WC oe 1 2 5 . nion = Jj 7g 9 48 
ear conv 4s... *% 1995/4 O}| 82 ~~ 46 a 2 2 a 8212 Een ieee 3D) 75 = 89 oun ~oss 4 
Retund & gen 586 puts eS o fale os 5 Bia = Clearfield * 70 «75 | 70 a *S) a pe 
se ooeenes ae N 6812 11 D r 46 lp 
Ret & gen Wa sys ret da-1041|M Bos Bale | S05 Brie] 11 18 8 | Gleve cin $3) de Bate | sais tral 'S date 70, 
South Diy’ Tot be. 1080 m3} 4235 Bale | 30% aoe] a] 79 93 Ret & ttn 43} 30° | 50 “foul isl] $5, 80 
7 - 2 12 8 soe i J 75 *32}_._ ig 
mimi: FA ~S ae “82” “G2ig] Ret & st - — 7” 

Pens fe ee ..- 1943/4 J = Sale 08 Feb’31|____ 9212 Cairo Div 1 Mw a wd > Aug’32|__.. “- 
ay pane ee ist Se... - «i¢ 82 , bale Cin W “ _ 106 ol os 97 
we -f- | wrscerbenbenm Sco. ae an oe eee st re Oct’32)---- im 
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s egiatered Bo noownnnn sen aszs 78ig 8412) 80 May’32|..._|]| 761g 8212] General 48 aad 5 Siete: eee & S 
Ist refund <“B00a]a O} Gi ors] 69 “Oew'sa]-"-7]| 50° Ba") WY Providence & Boston 401942] O| 3° | as  85'| ‘ail 85 80" 
Ge & ref 4s oe ay me A , Sole ss 4 Oct’32 — 45 78 N Y & Putnam Ist con pf 1993 A ° 71% ‘80 72 7 i 70 7 
de ret 4360 series -2003}A O} 591 8 51g] N Y Susq & West Ist ref 56.1937|3 J]: : ag 
‘Soe: 914 100 | 91 Sept’32]____]}° 91 2 7 ae oe » : 
Paducab & Mem Div 40. -1946/F Al 62 70 | 68 Aug’32|_---|| 68 Sots rene phe /eabaeranpetete 1og7/F Al 20° 65 | 21° cvs]. 21 zi 
Mob & Montg apo -.1980IM S| 45 49 | 47 Sept’32|__--|| 44% 56 Termiral Ist gold 58.-.-- oe A A SR” ie ae 
By a Mena ines inase  -- o-] fe Onaa | Gh ae LuV cuma Ramee cian al Se, Shitty e"| al] Sas 
J . f 5 f lst N | 
Ati Knoxv & Cin Div 48..1955|MN| 74 ____| 74 Oct’32/_.._|] 70 HH . pet alowed Sm 9 = HT 1 _— oy _ =) oS 106% 
: = ale 41 20 4 1 
wane Coa ete city a} ove ae | nee asa) if og goal @taarie esata al by ght aed Ah 
N y yy: a Rain ‘ “" 39 ; 
cee onees £8 |e. vee] o | Semeuroren eae g = Gb1e wree oy) Gee Es 
Man GB & NW —s p 58 1984 3 Dj _.-. 80 | 80 Aug’32|__--|| 80 80 Div’l lst lien & gen g 48_- at? Sl "Sah, on | Su ca alse 
. an so OTe. an sah I fy 4s.-1984 Z 94%, Sale| 9414 957%) 14/| 86% 9612 
oe 1941 931g Sale| 93's 931g] 9|| a72 93%g 
r Cash sale. a Deferred delivery 
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4 on” 
= Week's Range BONDS 3 Price Week's 
BONDS = 
STO lana or Stnee N. Y. STOCK EXCHANGE Friday Range or 
Me Week Gaued tere. wes i Jan. 1. Week Ended Nov. 4. SS! Nov. 4. | Last Sale. 
Low Fal No.\|Low High Ask\Low  Htoh 
a 212} 212 Oct’32 
orth Cen A..19741M 8S 87 Aug’32;..--|| 87 9934] Seaboard All Fla Ist gu 6s A 1935|F 
rs Gen & ret 4363" any be Aare 5 85 Aug’3 85 85 Certificates of eremmentt ar 15g ~~ a augel 
North Ohio Ist guar g 5s...1945,A O 45 45 35 = 50 Series B_....--- grereses tie] 22 Few32 
North Pacific prior lien 48..1997|Q J 81l2 8354) 65 86 Certificates of deposit. ---.- “= on ce 
NS ell ee TERRY TS. Q 3 62 Oct’32 53% 7812] Seaboard & Roan Ist 5s extd 1931 Zz co | Seis anes 
Gen lien ry & 1d g 38_Jan 2047/Q F 60 6212 48 65 |So & No Ala cons gu g 5s_-.1936 Stel 86 4 Pisak 
tered .---Jan 2047|Q F 54 Oct’32 50 =soB6 Gen cons guar 50-year 58. 1963)A o 8512 > ug 
Ref & impt 448 series A_.2047|3 J 62 Oct’32 38 77 | S80 Paccoll 4s (Cent Pac coll) k ’49/J D Sale | 477% 50 
Ret & impt 6s series B.--.2047|/5 J 77 79 45 9012] Ist 434s (Oregon Lines) A 1977 1 s Bale oe 1 
Ret & impt 5s serie. C--- ae , , rd 5 a pe = 4 a Oy a ) RE : 1934 A ok ion ion 
series D_..- 8 2 52 § Gold 4%48.------------- _ 
ae ton Faunce lst g68...1933|5 J 100%2 yt 10012 10012 Gold ihe with warrants sy - - ae me — 
y , — Ks i a dal nih iaaindin te ded ap an a s 
Nor Ry of Calif guar g 58 -..1938/A O 9514 Oct eae nay aay ae ta-=2-1960 A 0 3 i ert 
Og & L Cham Ist gu g 48-..1948)3 3 47 4912 28 54 | So Pac of Cal Ist con gug ----|10012 : 
Ohio Connecting Ry Ist 48_.1943|M $ 97 Mar’31 _.-- ----| So Pac Coast Ist gu g 48- -.. 1937 y ‘ jaz" 96 Jax‘ 30 
Ohio River RR ist g 58----- eae .s = = ss $9 | 60 Puc RR ist ref 40. -.....- 1965/3 J od 
Guana et dna 48_1946|3 D -| 91 Oct’32 77 9114] Stamped (Federal tax) -- 1955/5 J __.-| 9212 May’30]- 
Ore Short Line Ist cons g 58.1946|J J 100 10012 88 102 | Southern Ry Ist cons g 5s8_.1994 J r Sale | 61 3 ; 
Guar stpd cons 58.__.._- 1946|J J 102 1027 88le 102%) +#+$®C%MRegistered...........----- . a Piss: 75 Aug Bon . 
Oregop-Wash Ist & ref 48...1961|)3 J 8012 81% 60'2 84 poe ° -— — A---1956 ao  % . 2 hy 
“Sy : : 
> C Cc 68__.1446|3 D 27% Oct'32]_ 17% 30 Devel & gen 6 4s-.------- 1956|/A O Sale | 30% 35 
Pac RR of Mo jae 4s..1938|F A 86 = Oct’32)]_ 72 Mem Div ist g 5s__----.-- 1 J 3s 70 | 48 July’32 
2d extended gold S¢..__.- 1938|J J 85 85 74 9% St Louis Div ist g 4s_-.--1951 3 J 4914 48 Oct’ 32 
Paducah & Llls istsfg48_1955|)J J 87 Sept’32 87 95ls East fenn reorg lien g 58_1938|M $ 90 101 Sept 30} - 
Paris-Orleans RR ext 54s_.1968|M S 10112 = 10214 881l2a 10412 Mobile & Ohio coll tr 4s_.1938|M $ 26_ 26 28 
Paulista Ry Ist & ref sf 73_.1942|M S 4014 4014 30 65 [Spokane Internat ist g 58..1955|J J 31%s| 32 Oct’32}- 
Pa Obio & Det Ist & ref 4448 A’77|A O 8012 81ig 60 81';] Staten Island Ry Ist 4%s_-1943)3 D ----| 60 May’32}- 
Pennsylvania RR cons g 48.1943|M N 9614 Oct’32 88 9614] Sunbury & Lewiston ist 48.1936|J J ----]| 9714 Nov’31]- 
Consol gold 48_........- 1948|M N 91 9234 854 967% a0 a 
48 sterl sptd dollar May 1 1948|M N 94 Oct’32 85 96 {Tenn Cent Ist 6s A or B__.1947 Sale | 30 32 2 
Consol sinking fund 4%s_1 FA 9812 991g 867, 997%, | Term Assn of St L Ist g 4s ove A ¢ 98 | 98 Oct’ 32 R 
General 4s series A__..1965|3 D 80 82 5014 8712] Ist cons gold 5s_...----- 4\F easat OF OckA4i. 
General 5s series B..--.-- 1968|5 D 8678 89 T5412 94 Gen refund s f g 48__-.--- 1953 J J Sale | 7934 80 
15-year secured 6 4%s__--- 1936|F A 994, 19 75\4 1021g |] Texarkana & FtS Py 5%sA1950|\F A 70 | 67 69 
pn ee Saas FA 8334, Mai ---- ----] Tex & N O con gold 58--.-_-- 1943|J J 8212] 70 Aug’32]- 
40-year secured gold o...2 MN 82 8R2 Texas & Pac ist gold 5s__..-2000|/J D 90 | 88 89 
TA GE cdscbwddcace 1970|A O 6214 6612 321g 74% 2d we letter ropes) Dest Ma wane oe Mar’29 “ 
General 4s ser D_...-- 1981;A O T5le 76 47 81 Gen & ref 5s series B...-- 1977|A O 50 | 51 Oct’32 
Peoria & Eastern Ist cons 4s_1940)A U 51 = Oct’ 32 28 55 Gen & ref 5s series C_.--- 1979|A O Sale | 451, 481 
Income 48_.__.._.- April 1990] Apr 3 3 25g 10 Gen & ref 5s series D--__-- 1980/3 D 62 | 4712 4812 
Peoria & Pekin Un 1st 54s..1974|F A 70 Aug’32 65 79 | Tex Pac-Mo Pac Ter 5s A 1964|M $ 60 | 59 Oct’32 4 
Pere Marquette Ist ser A 5s_ os J 3 50 53 30 71 | Tol & Ohio Cent Ist gu 58-.1935|)J J 90 |77 Oct’32}- 
lst 48 series B_-_.......-- 1956)J J 41 Oct’32 Bile 57 Western Div Ist g 5s_---1935 AO ----| 75 Aug’32]- 
lst g 4448 series C_..._.. 1980|M_ 8 44% 46 26 «60 General gold 58-..-.---- 1935|5 D 85 175 Sept’32|- 
Phila Balt & Wash ist g 4s_.1943}M N 9612 Oct'32 86 9612] Tol St L & W 50-year g 48..1950,A O 5Ale Oct’ 32}_ 
General 5s series B_....-- 1974|F A 80 Aug’32 80 84 [TolWV &Ogu4\sser a... J 3s _---|1001g Oct’30 
Gen'l g 44s ser C___-_-. 1977\2 J 81 Oct’32 77 «= 8312 lst guar 4s series C_-_---- 942\|M $ _---| 961g Apr’31}_ 
Philippine Ry Ist 30-yr sf 48'37|J J 22 2258 16%, 26 | Toronto Ham & Buff lst g 4s 1046 3D _.--| 88 Dec’31 
Pine Creek reg 1st 68_.-..- 1932|J D 997, Oct'32 997, 100 | Ulster & Delaware 1st 5s---1928 
PCC &S8t ah 4%s A...-1940 AO 95ig Oct’32 a92le 97 Ctfs dep stpd as to Dec 1930 
Series B 44s guar__._..- 1942)|A O 97 97 91llg 9712 ipt and $570 ret of prin_--_- 7 _---] 205g Oct’32]_ 
Serles © 4s guar...-.-- 1942|M N 935g Aug’32 90 94 | Union Pac Ist RR & Id gr 48 1947\J : Sale | 9512 97 
Series D 48 guar_._-_-_.. 945|M N 86 June’32 86 8690 SRE <a ncacecnnwose<~ a r+ _---] 9514 Sept’32}|_ 
Series E 44s guar gold_..1949|F A 8512 Oct’32)_ 851g 85le Ist lien & ref 48..-.- June eer ; 83 | 82 84 
Series F 4s guar gold____- 1953|\J D 98 Sept’31 Eee? eu GOOG: 4466. cv sdricncenocis cH re: 841o] 811. 84 
Series G 48 guar_.......-. 1957|M N 84 Oct’32 81g 84 1st lien & ref 58..-..- June 2008 D 100 100 100 
Series H cons guar 48____- 1960|F A 80 Apr’32]_ 80 80 40-year gold 48...-.--.-- 1968 Z e 80 | 78 80 
Series { cons guar 4448_..1963|F A 92 Oct’32]_ 844, 92 [UN JRR & Can gen 48_..-1944 ; 95%4| 95% 96 
Series J cons guar 4}4s...1964|M N 92, 92 87 93 | Utah & Nor Ist ext 4s_.--.-- 1933\J _.--|100  July’31\_ 
General M 5s series A_...1970|3 D 85 85 521g 9212 sessile a 
Gen mtge guar 5s ser B_.1975|A O 85 8612 55 94!2] Vardalia cons g 4s series A--195 a. __.-| 80 June’32]_ 
Gen 4 s series C____-..- 1977|\J J 78 78\4 58 851g Cons s f 48 series B__--.--- 1957}? ; _...] 9312 Sept’31|_ 
Pitts McK & Y 2d gu 63....1934|3 J 9912 May’32 99 100 | Vera Cruz & P asst 44s. ---1933/J r. Sale 17, 2g 
Pitts Sh & L E Ist g 63___-- 1940|A O 971g Oct’32]- 951g 971s | Virginia Midland gen 5s_--.1936|M } 95 | 821s Aug’32\_- 
ist consol gold 58_...-.-.-- 1943|J J 10014 Aug’28}_ ---- ----| Va & Southwest Ist gu a : Q 69731 64. Oct’32 
Pitts Va & Char Ist 48_..-. 1943|M N 90 90 73 «690 lst cops 58 -...--------- 1958 aa N 37 | 4934 51 
Pitts & W Va lst 4%s ser A- 1958/3 o 41 Oct’32 38 56 | Virginian Ry ist 5s series A-1962/M > Sale | 901, 94 
Ist M 4s series B...--- 1958/A : 38 — a 36 = lst mtge 4}4s series B..-.1962)/M N 86 | 86 86 
Ist M 4 4sseries C _.-..-- 196U|A 36% 3778 32 “4 
Pitta Y a hen ist 48 ser A_.1948}3 D 8512 Oct’32 &5l2 8512] Wabash RR Ist gold 5s...-1939 “7 : Sale | 61 63 
ist gen 5s series B_.....- 1962|/F A 90 July’32)_ 8812 90 2d gold 58..-.---------- bree: ; 4 4712] 437% 49 
Providence Secur deb 48_..1957|M N 71% July’31 ego Deb 6s series B registered 19 ..4 _...| 981g May’29 
Providence Term Ist 48_..-1956|M S| 75 June’32 7412 75 ist lien 50-year g term 48-1954 42 | 45 Sept’32 
Det & Chic ext ist 58..--1941|J J sale | 70 70 
Reading Co Jersey Cen coll 48'51/A O 727, 73 57l2 79 Des Moines Div Ist g 48..1939)5 Z 40 | 35 Oct’32 
Gen & ref 4s series A__.1997|3 J 84 84 57 8614 Omaha Div Ist g 34s-_---1941 2 33 33 Oct’32 
Gen «& ref 44s series B--.1997|3 J 84 Oct’32}_ 55'4 85l2} Toledo & Chic Div g 4s_.1941 - 51 | 5712 Aug’32 
Rensselaer & Saratoga 6s...1941|M N 113. Oct’30 -;-- ---- | Wabash Ry ref & gen 548 A 1975 M Sale 634 734 
Rich & Merch Ist g 48.._..- 1948|M N 40 Sept’32 32 Ret & gen 5s(Feb’32 coup)B ‘76|F A Sale Zils 8 
Richm Term Ry Ist gu 5s..1952|3 J 95 Oct’32|_ 93 9612] Ref & gen 44s series C_--1978 ny - 914] 634 6% 
Rio Grande June Ist gu 5s..1939|J D 85 Sept’31 ) Ea aie Ref & gen 5s series D.---- 1980 SS Sale . 734 
Rio Grande Sou Ist gold 48_.1949|J J 214 June’31!_ ---- ----] Warren Ist ref gu g 3 4%s----2000 S 65 156 Oct’32 
Guar 4s (Jan 1922 coupon) '40|J J Jig Apr’28 ---- ----| Washington Cent Ist goid 4s 1948 9 , 66 56 Mar’32I_ 
Rio Grande West Ist gold 48.1939|J J 66 66 45 75 | Wash Term Ist gu 34s----1945 . 91 84 Sept’32 
lst con & coll trust 48 A_.1949;A O 43 4454 30%, 56 lst 4-year guar 4s__-.-- 1945 ‘ --.-| 90 Aug’32 
RI Ark & Louis ist 4348.--1934/M 8 29 3078 20 70 | Western Maryland Ist 4s-..1952)/A , Sale | 575s 5814 
Rut-Canada Ist gu g 48._-.- 1949\J J 60 <Aug’32}_ 30 60 lst & ref 54s series A--.-1977 : 5778| 60 60 
Rutland lst con 4s_...-- 1941|5 J 50 Aug’32 35 60 | West N Y & Pa Ist g 5s--.-1937|/3 J asia. a 
General gold 48_.-------- 1943;A O 84 | 80 81 
St Jos & Grand Isl lst 48...1947|3 J 831g Oct’32)_ 61 85 Western Pac ist 5s ser A-_.1946|M S gale | 30 3334 
St Lawr & Adr Ist g 5s._.-.- 1996/5 J 95 Apr’3l ---- ----] West Shore ist 48 guar----- 2361\3 J Sale | 68 73ig 
2d gold 68..-..-..-....- 1996)A O 6634 Oct'32 5212 89%] Registered --..-..------- 2361\3 J Sale| 681. 6816 
St Louts [ron Mt & Southern— Wheel & L E ref 44s ser A- 1066 MS 651s] 69 Aug’32 
Riv & G Div Ist g 48__._-. 1933|M N 47 5044 35% 8312 Refunding 5s series B_...1966|M : __.-| 9719 Aug’31}_ 
St L-San Fran pr lien 48 A_.1950|J J 1014 1312 9 34 RR Ist consol 48_-.--.---- 1949 M Titel 70° 70 
Certificates of deposit. .-.--- bin wad ll 11 11 16!2] Wilk & East ist gu g 58....1942|3 D 28 *| 251 2512 
Prior lien 5s series B___-. 1950|)J J 1014 15 Oleg 42 Will & S F Ist gold 5s__--.-- 1938|5 D 91% Oct’3i 
Certificates of deposit... -..- ° 135g Oct'32 135g 16 | Winston-Salem S B Ist 4s..1960|J J 51 68 June’s3i” 
Con M 44s series A__.-- 1978 812 1il4 8 2614] Wis Cent 50-yr lst gen 4s_-1949 s 3 40142 Oct’32 
Certificates of deposit _---..|---- 10144 Oct’32 9 15 Sup & Dul div & term Ist 4s '36|M N 26%1 25 tot 
Certifs of deposit stamped|-_-_-- 05g 1l 9 1212 | Wor & Conn East Ist 44%s_.1943)3 J 881, Sept’31 
st L Peor & N W Ist gu 68_1948/J J 64 <Aug’32 61 64 ys Hse! 
St LS W Ist g 4s bond ctfs_1989|M N 66434 Oct’32}_ 474 7) INDUSTRIALS. sale | 1612 177s 
28g 4sinc bond ctfs Nov--1989|J J 46 Oct’32}_ 37 65 | Abitibi Power & Paper lst 58 1953)3 D 
lst terminal & unifying 58.1952)3 J 3612 3912 15 55 | Abraham & Straus deb 5 4s-.1943 90 8812 8015 
Gen & Ret g 5s ser A__... 1990 24144 25 15 43%] With warrants------..--.--- A oO 65 | 62in 62% 
St Paul & K C Sh L Ist 448.1941 38 391g 24% Adams Express coll tr g 48.1948 MS O1%! 91 ait 
St P & Duluth Ist con g 48_.1968 7612 7612 73 7612] Adriatic Elec Co extl 78...-1952|A S et : 
St Paul E Gr Trk Ist 4 %s8_1947 62 Sept’32 62 62 Ajax Rubber Ist 15-yr 8 f 88_1936)J 7 Sale ait 31te 
St Paul Minn & Man cop 48.1933 9414 9414 90 98 Albany Perfor Wrap Pap 68.1948|/A O Sale 21 2 24 
lst consol g 68.......... 1933 967g 97 92 10014] Allegany Corp coll tr 5s_._.1944/F & Sale 17% 1° 
6s reduced to gold 4448_..1933 9434 963g RK = OR'4 Coll & conv 58..--.----- 1949) 3 Sale tb, iat 
IE Soh bd sccccaden: 9312 9312 9312 9312] Coll & conv 58_--..----- 1950)A O ol Be, 2 as 8 
Mont ext Ist gold 4s__... 1937 88 Oct'32 7912 92 Allis-Chalmers Mfg deb 5s. .1937|M N 47 438 45% 
Pacific ext gu 4s papery “oo 78 78 oe at . Alpine-Mortan Steel lst 78-1955|M S 334 
St Paul Un Dep Ist & ret 53_197% 98le 9912 7 8 we ey 
r Amer Beet Sug conv deb 68.1935|F A * 4 owe 
8 A & Ar Pass Ist gu g 48__.1943 65 Oct’ 32} _ 44 8012] American Chain deb s f 6s _.1933 A 2 75 - 73s - 
Santa Fe Pres & Phen Ist 58.1942 97 Oct’32]}_ 80 7 Amer Cyanamid deb 5s__..1942 ~% - A. 9 oat ait. 
Sav Fla & West lst g 68.._.1934 95 Aug’32 94 100 | Am & Foreign Pow deb 5s..2030 a ms 4 oorel 
CO ,, Sea 1934 101 Oct’31 ..-- ~---]| American Ice 8 f deb 5s8_...1953)4 e adai we nA 
Scioto V & N E Ist gu 48..1989 86 Oct’32]_ 7013 Amer I G Chem conv 5 4s_.1949|M : a i a 
Seaboard Alr Line ist g +... 088 11 Oct’32}_ 10 125 | Am Internat Corp conv 5s 1949 , J 2 ae oes 
Gold 4s stamped. .-..-..-- 1956 10 Oct’32 433 193%] Amer Mach & Fay 8 f 6s_..1939 2S Pee wer — 
Certificates of deposit... --. 412 Sept’32]____ 4le 14 Amer Metal 54% notes- ...1934 anh on 4 aan 
Adjustment 5s_......Oct 1949/F 34 lle lg lig] AmSm & R 1st 30-yr 5sser A1947|A O . ~ alte oa 
Refunding 48_.......-... 1959)A O 234 Oct’32 11g 6 | Amer Sugar Ref 5-year 6s..1937 4 Z ale — 
Certificates of deposit......}-..-. 4 Sept’32]_ oa. oe Am Telep & Teleg conv 4s.-1936 be Pad > 
lst & cons 6s series A_...1945|M §$ 4 4 2 773 30-year coll tr 5s......-- 946 : . > a oe 
Certificates of deposit.....-.|---- 3le Ble 153 7 35-year s f deb 5s....---- 1960 a. a oan + 4 
Atl & Birm 30 yr Ist g 48.¢1933|M $ 12 Oct’32 81g 20 20-year s f 54%s-.-.-----.- 1943 Sale 4 
Ceav Geb 4146. .ccscccces 1939|3 J 106 }10553 106 
Dehents B6....<cksccos 1965|F A Sale }10212 103 
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a Deferred delivery 
































































BOND 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 4. 


Interest || 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 4. 





Am Type Found deb 6s.- 
Am Wat Wks & El coll tr 58- 1934 
Deb g 6s series A.....--.- 1975 
Am Writing Paper ist g 6s..1947 
Anglo-Chilean Nitrate 7s_..194 
Ark & Mem Bridge & Ter 58-1964 
Armour & Co (lil) Ist 4 4s.-1939 
Armour & Co of Del 5 \s-_--1 
Armstropvg Cork conv deb 58.1 
Associated O11 6% g notes._1 
Atlanta Gas L Ist 5s...---- cone 
9. 













Atl Gulf & W I SS L coll tr 5s 1959 
Atlantic Refining deb 5s---.-1937 


Baldwin Loco Works ist 5s-_-.1 
Batavian Petr guar deb 4 4s_1 
Belding-Heminway 68----.-- 1936 
Bell Telep of Pa 5s series B..194 
ist & ref 5s series C_----- 1960 
Beneficial Indus Loap deb 6s 1946 
Berlin City Elec Co deb 6 4s 1951 
Deb sinking fund 6 4s-.--- prt 


@ 


EEC EESES BSEESRESSEEEES EEE! BESESCRESTESESE 


ZunZ>nrPCOOZmPuZ® ZOcOP Zoe ZAzmuu®ere ue OOnOunZOOronduue 


————— 


2 
30-year p m & impt s f 58.1936 
Bing & Bing deb 6 4s----.-- 1956 
Botany Cons Mills 6 4s-_-.-..1934 
Bowman-Bilt Hotels Ist 7s__1934 
B’way & 7th Ave Ist cons 53.1943 
Certificates of deposit.......- 
Brooklyn City RR 1st 5s-_..1941 
Bklyn Edison Inc gen 5s 1a 
Gen mtge 5s series E.-..--. 1952 
Bklyn-Manh R T sec 6s8-_-._1968 
Bklyn Qu Co & Sub con gtd 58°41 
lst 5s stamped-__....-.-. 1941 
Brooklyn R Tr Ist copv g 48.2002 
Bklyn Union El Ist g 5s._..1950 
Bklyn Un Gas Ist cons g 5s._1945 
lst lien & ref 6s series A__1947 
Conv deb g 54%s-_---.----- pee 
Debenture gold 5s...--..-. 
1st lien & ref 5s series BI271987 
Buff Gen El 4s series B__.1981 
Bush Terminal Ist 48s......- 1952 


Bush Term Bidgs 5s gu tax ex '30 
By-Prod Coke Ist 54s A_..1945 


Cal G & E Corp unf & ref 5s- ee 
Cal Pack conv deb 5s_-__-.-- 
Cal Petroleum conv deb sf re "39 
Conv deb sf g 54s-_----- 1938 
Camaguey Sug Ist s f 78....1942 
Canada SS L Ist & gep 6s___1941 
Cent Dist Tel Ist 30-yr 58_.1943 
Cent Foundry Ist sf 6s.May 1931 
Cent Hudson G & E 5s_Jan 1957 
Cent Lil Elec & Gas Ist 5s. ._1951 
Central Steel Ist g s f 88__..1941 
Certain-teed Prod 54s A...1948 
Cespedes Sugar Co Ist 8 f 7 4s ’'39 
Chesap Corp conv 5s May 15 °47 
Chic City & Con Rys 5s_Jan 1927 
Ch G L. & Coke Ist gu g 5s_ - 1937 
Chicago Railways ist 5s stpd 
Sept. 11932 20% part. pd.___-_ 





Chiids Co deb 5s__....---- 1943 
Chile Copper Co deb 5s.-_.-- 1947 
Cin G & E Ist M 48 A...... 1968 
Clearfield Bit Coal Ist 48_..1940 
Colon Oil conv deb 68._-.-.-. 1938 


Colo Fuel & Ir Co. gens f 58_1943 
Col Indus Ist & coll 58 gu. _..1934 
Coiumbia G & E deb 5s May 1952 
Debenture 5s_...- Apr 15 1952 
Debenture 5s----- Jan 15 1961 
Columbus Ry P & L Ist 4348 1957 
Secured conv g 54s_-_--_-- 1942 


Commercial Credit s f 6s A__1934 
Colltrst5% potes__._. 1935 
Comm’|l Invest ‘Tr deb 5 4s_1949 
Computing-Tab-Rec s f 6s__1941 
Copp Ry & L ist & ref g 448 1951 
Stamped guar 4 }4a____._- 1951 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s_ 1956 
Cons Coal of Md Ist & ref 58.1950 
Consol Gas (N Y) deb 5 }4s..1945 
Debenture 4 44s..-...---. 1951 
Debenture 56. .......... 1957 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 5s C..1952 
Container Corp Ist 68__---.- 1946 
15-year deb 5s with warr__1943 
Copenhagen Telep 5s. Feb 15 1954 
Corn Prod Refg Ist 25-yrs f 58 ‘34 
Crown Cork & Seals f 63__..1947 
Crown Willamette Paper 63.1951 
Cruwn Zelierbach deb 5s w w 1940 
Cubap Cane Prod deb 68-__ -. 1950 
Cuban om Sugar ist 7 4s_1944 
Stpd with purch warr attached 
Ctfs of dep stpd and unstpd- -- 
Cumb T & T lst & gen 58_._1937 


Del Power & Light Ist 438.1971 
oe ay ee WEEE, ocean woow 1969 
lst mortgage 4%s______. 1969 

Den Gas & ii! L lat & refaf 5e°5) 
Stamped as to Penna tax_1951 

Detroit Edison Ist coll tr 58.1933 


Gen & ref 5s series A__-__- 1949 
Gen & ref 5s series B_.__. 1955 
Gen & ref 5s series C____- 1962 
Gen & ref 4 4s series D___1961 


Dodge tros conv deb 6s. ...1940 
Dold (Jacob) Pack Ist 68...1942 
Donner Steel Ist ref 78._..-. 1942 
Duke-Price Pow Ist 6s ser A. 1966 
Duquesne Light let 44s A 4. 
lst M g 4448 series B____. 195 


East Cuba Sug l5-yrsfg 7s °27 
Ed El Ili Bklyn ist cons 48__ 1939 
Ed Elec (N Y) Ist cons g 58.1995 
El Pow Corp (Germany) 6 Ks ‘50 
lst sinking fund 6 e__-__. 1953 
Breda Co Ist M 76_.1954 

With stock purchase warrants. 
Federal Light & Tr ist 58___1942 
lst lien s f 5e stamped_-___1942 
lst lien fg stamped.__.... 1942 
30-year deb 6s series B.. .. 1954 
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9814 10112 


88 


9914 


831g Ohlg 


79 


104 


96 
1067 


861g Q4le 


89 
22 


97 


58 

224 
107 

987% 
10214 


90!2 103 
9612710714 


20 


50 
735 


8612 


3712 Bile 
934 10478 


98 


3 
94 


10414 


16 
101 


10412 111% 
20 
184% 


53 le 
55 


6434 
76 
78 
R2 
46 





Federated Metals s f 1... 
Fiat debs fg 7s........-... 

Fisk Rubber Ist sf 8s__.._-. 194i 
Framerican Ind Dev 20-yr7 s'42 
Francisco Sug Ist sf 7 }4s...1942 


Gannett Co deb 6s ser A_...1943 
Gas & El of Berg Co cons g 58194 
en Mining 934 


9 
hen 
Ger Amer Investors deb 5s A1952 


Gen Baking deb s f 544s.-..1 

Gen Cable ist s f 54s A_...1947 

Gep Electric deb g 3 4s-_-_-.-. 1942 

Gen Elec (Germany) 7s Jan 15°45 
8 f deb 6 4s_.........--.. 1 
20-year s f deb 6s__...... 1948 

Gen Mot Accept deb 68_._-.. 1937 

Gen! Petrol Ist s f 5s. ..._...1940 


Gen Pub Serv deb 54s_-_-.-- 1939 
Gen Stee! Cast 5s with warr ’49 
Gen Theatres Equip deb 6s__1940 
Certificates of deposit __...--- 
Good Hope Steel & Ir sec 78.1945 
Goodrich (B F) Co Ist 6 4s_.1947 
Conv deb 6s- .- -194 
Goodyear Tire & Rub ist 5s- 1957 
Gotham Silk Hosiery deb 68-1936 
Gould Coupler Ist s f 6s__.--. 1940 
Gt Cons El! Pow (Japan) 7s. .1944 
Ist & gen sf6%s_-----.- 1950) 
Gulf States Steel deb 5 4s-_..1942 


Hackensack Water Ist 4s_..1952 
Hansa SS Lines 6s with warr_1939 
Harpen Mining 6s with stk purch 

war for com stock of Am shs’49 
Havana Elec consol g Ss_.--_-. 1952 

Deb 5 \s series of 1926_._1951 
Hoe (R) & Co Ist 6 4s ser A.1934 
Holland-Amer Line 6s (flat) .1947 
Houston Oil sink fund 5 4s_.1940 
Hudson Coa! Ist s f 5s ser A_1962 
Hudson Co Gas Ist g 58__.-.- 1949 
Humble Oil & Refining 5s. ..1937 


Illinois Bell Telephone 58_..1956 
Illinois Steel deb 4 4s_._..- 1940 
Iiseder Steel Corp mtge 68__1948 
Indiana Limestone Ist 8 f 68.1941 
Ind Nat Gas & Oil ref 5s__..1936 





Inland Steel Ist 4 }4s_.._ -- 1978 
Ist M sf 4s ser B_.___- 1$81 
Interboro Rap Tran Ist 58_.1966 
RO-VOOP OB o dx dn cctcceces 1932 


Certificates of deposit --.-___- 
10-year conv 7% notes. ..1932 
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2 Sale 101% 
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Certificates of deposit... - 
Interlake Iron Ist 5s B...... 1951 
Int Agric Corp ist & coll tr 5s— 

Stamped extended to 1942_.-_- 
Int Cement conv deb 5s_...1948 
Internat Hydro El deb 6s__.1944 
Internat Match sf deb 5s___1947 

CORY G00 B8..ck cacdcocnd 1941 
Inter Merc Marine 8 f 68___._1941 
Internat Paper 5s ser A & B.1947 


Ref s f 68 series A______. 1955 
Int Telep & Teleg deb g 4 4s 1952 

Conv deb 4448......-.-- 1939 
CREE cdokaddgimiido mand 1955 
Investors Equity deb 5s A..1947 
Deb 5s ser B with warr__. 1948 
Without warrants... - 1948 
K C Pow & Lt Ist 4 4s ser B_1957 

lst M 4%s..-...------- 1961 


Kansas Gas & Electric 4 4s_1980 
Karstadt (Rudolph) Ist 63._.1943 
Keith (B F) Corp Ist 6s__..- 1946 
Kendall Co 5 %s with warr_.1948 
Keystone Telep Co Ist 5s...1935 
Kings County El L & P 58..1937 

Purchase money 6s8--- --_- 1997 
Kings County Elev Ist g 48_.1949 
Kings Co Lighting Ist 5s__..1954 

First and ref 6 4s_.....-- 1954 
Kinney (GR)& Co 7% %notes'36 
Kresge Found’n coll tr 68. ..1936 
Kreuger & Toll sec 8 f 5s__..1959 

Certificates of deposit.....-.. 


Lackawanna Steel Ist 5s A_._1950 
Laclede G-L ref & ext 58_...1934 
Coll & ref 5s series C_..1953 
Coll & ref 5 4s series D_._1960 
Lautaro Nitrate Co Ltd 68__1954 
Lebigh C & Nav ef 44s A_.1954 
Cons sink fund 4 48 ser C_1954 
Lehigh Valley Coal Ist g 58..1953 
ist 40-yr gu int red to 4% _1933 


"ye YO goo 1934 
566 Ge ORE OS BBs oc cticoccas 1944 
ee ee Teepe 1954 
ee i al’) eee. 1964 
Jet & 000 Of G6. wcctocccs 1974 
Liggett & Myers Tobacco 7s_1944 
Loew’s Inc deb 6 f 6s__._..- 1941 
Lombard Elec 7s ser A..--- 1952 


5) Lortitara (P) Co deb 78. .... oe 
Louisville Gas & El (Ky) 58.1952 
Lower Austria Hydro El Pow— 

SOE OS ibe odvddeccceks 1944 


McCrory Stores Corp deb 5 48°41 
McKesson & Robbins deb 5 4s'50 
Manat! Sugar Ist s f 7 4s_..1942 
Stamped Oct 1931 coupon 1942 
Certificates of deposit ....-- 
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Manila Elec RR & [.tef 58..1953 
Mitrs Tr Co etfs of partic in 
AI Namm & Son ist 6s8_.- 
Marion Steam Shovel # f 6s_. 1947 
Market St Ry 78 ser A_ April 1940 
Mead Corp Ist 6s with warr.1945 
Meridionale Elec lst 7a A... 1957 
Meti Ed ist & ref 5s ser C..1953 
ist g 44s series D_._.__. 1968 
Metrop Wat Sew & Dr 5 %s_ pee 
Met West Side El (Chic) 48. - — 
36! 


_ 
o 
—s 
w 


Miag Mil! Mach Ist ef 7s8- “19: 
Midvale St & O coll trs f 5e 19 





“Ze upe->z0Or- => 
aOeOwme0Zu00 20 











Week's 
Range or 
Last Sale. 

Low High 
90 9 
91 Olly 
57 6212 
981g 10012 
17 Oct’32 
76 
98ig June’32 
4712 
79 
9812 

r6214 
98le 
48 
37 

10212 102% 

103 10314 
84 84 

a6612 701g 
3 3g 

212 Oct’32 
48 49 
79 8012 
5Alg 55 
77\4 79\4 
8814 8814 
10 Oct’32 
44 45le 
3614 38 
45 46 
92 Oct’32 
37 38 
53 54 
19 Oct’32 
4 Oct’32 
1llg Oct’32 
83g Oct’32]- 
53 5414 
4012 417%. 

1047s 
10212 
10553 
101 
387g 40 
11 11 
95 Sept’32 
80 8012 
785g 8014 
46 4714 
14le 16 
16 3=Oct’32}- 
53lg «BS 
54 5Ale 
45 4513 
421g Oct’32 
6212 64le 
41 45 
634 712 
612 7 
43934 40 le 
41 475g 
13 16 
31le 3512 
38 4219 
34lg 3712 
81 Oct’32 
801g 801g 
801g 801g 
1013, 102% 
10112 = 102 
88 895g 
2612 2714 
39 40 
60 6012 
70 75 
_|10412 Aug’32 
130 Oct’32 
6734 71 
101 Sept’32 
111 Sept’32 
51 65 
63 65 
al3le 1412 
13 1312 
861g 91 
887 905g 
63 65 
637g 65 

Alg 5lg 
92 92 
88 Sept’32 
68 a72 
94 Dec’31 

100!g Oct’32}- 
35 Oct’ 32 
25 25 
30 30 
3212 Oct’32 

119%, 120 

105 10578 
77\e2 821s 
75lg 77% 

113 11312 
9514 9614 

103g 10414 
3514 3678 
705g Oct’32 
361g 38 

9 9 
61g Oct’32 
434 5 
22 23 
25 Aug’32 
85 Oct’ 32 
67 Oct'32 
38 43 
70 75 
46 47 
91 Oct’32 
95 97 
8712 90 
68 697, 
14 14 
4lle 42 
95 9614 








rash sale a Deferred delivery. 
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3 Week’ Ra 
, ONDS Price 8 nge 
BONDS Mod oes || “Sanco ¥. STOCK EXCHANGE § Range or | 2%|| Price 
N. ¥. STOCK EXCHANGE 8 Friday Range or Stnce N. Y. c eet. | is Pee ee. 
Week Ended Nov. 4. ES| Noo. 4. | Last Sale. | %l} Jan. 1 Week Kaded Nov. 4. = “mop 9 poem 
h| No.\|Low. High. or | ae 
p\ “soa, sate |S0%, “Btt2| “26|| “71 “oats | Roch G & El gen M 53sser C"48|M $| 103 Sale {103 1032} 7|! 90 103!2 
Milw El Ry & Lt 1st 5s B...1961 o Bl 79 Bale | 79 80%| 1711 72° 95 Gen Aa tod prt series D...1977|M $| 96 ----| 9612 Oct’32/----|| 75 9712 
Montane Power ist be A.2_.194a)3 3] S442 Bale | S412 8515] 25] 60 9512 | Roch & Pitts C & Ip m S4.-1940/M NI ---- ---| $5, Deg 30)--5)) 52. 2 
oe so series A. - -_..1962/3 Dj 65 67!2| 6512 6512} 5)| 54 82% re ana bt ’ a veer O4SlA Ol 354 38 | 42le 42%) 4/1 17 48 
onteca' DB es ee ee ee ee 
seis pei eae 1937/3 J| 94 95 | 93!2 9412) 221) 67 95 901g 91 | 901 901s} 25|] 66 95 
7g 87%) 16 14 90%] St Joseph Lead deb 5%s-_.-.1941/M N 8 8 
Be ape opin pey ist & ret bs--19411. 21 Fgin 76%| 7512 Oct's2|---|| G75 7512] St Jos Ry Lt Ht & Pr ist ba- -1987|M MM} S34 80a) oot Sa | ail aaty 2 
Gen & ret s f 5¢ ser B--..1955)A O} 73's ----| On ee el--7-|| G0" fol | St Paul City Cable cons fs. 1937/3 3} 50. 54%2| 50 Oct’32|----|| 50 61 
Ger & ret s t 4348 ser C--100s/A O| Zais 85 | 77. Sept'32|--.-|| 77 77 | Guaranteed bs... .-_- “1937/3 3| 50 55 | 50 June’32|---_|| 40 53 
Ges & ret 6 f So ant D--.- tee S| 60. Gale| 70%, 90 61 8012 San Antonio Pub Serv 1st6s.1952}3 J/ 80 Sale | 7ai2  3F 4|| 70 93 
Morris & Co Ist f 448-- --- 1939} 4012 70 | 50%, Sept’32 4014 5014 | Schulco Co guar 6 Ks _.1946|3 3| 24 Sale | 24 25 | 68/] 23 50l2 
Mortgnge-Bond Co 4sser 2--1966/A O} 40'2 70 | 204 Sepisel----] 48 pots] Guar at eis series B.._21940|A O| 35 50 | 40 Oct’s2|...-|| 40 82 
Murray Body ist 6348. --- -- 1034) pal 103! 100 Oct’32|----|] 90% 100! on Steel Hoop 815348..1948/F A| 42 Sale| 38 42 | 9] 23 45 
Mutual Fuel Gas ist gus be-19tT Ni 83 06 | 66 Auss2|-.-- * "86 | Shell Pipe Line 8 f deb 5...1952/MN| 79 Sale| 77% 79%] 130|| 56% 86l2 
Mut Un Tel ged Gs ext at5% 19811 eat: Shell Union Ot! sf deb 5s---1947|MN| 77 Sale| 7412 77%| 143|) 47 84% 
Namm (A I) & Son_.See Mirs Tr Deb 5s with warrapts....1949|A 0| 7912 Bale 77 7912 ; os 50% 
N Eh 4a stpd...1951|3 J| 50% Sale| 49% 51 | 19]| 30% 54 | Shinyetsu El Pow Ist 634s..1952|/J Dj 30% 37!4) 36% 37 oe 
Nat Acme level és... ....1942\3 B| 56 90 | 54 July’32|-._-|| 54° 60 | Shubert Theatre 6s-June 15 1942/3 Dj) liz 2%) 2% Oct’32)----|| 1% 
Nat Dairy Prod deb 5348..-1948/F A) 57:2 Sale| 77° 78i4| 46l| G0” 86°] Siemens & Halske sf 7s....1935|3 J] 79 -..-\a774 80.| 9l| 42 80 
Nat Stool 1st coll Ss... --- - 1956)" DI 102% 10412] 99 Aug’32|----|] 95 100 | Debentures t6%s_-..... 1951|M $| 58!4 624|a58 59%| 28|| 27 73 
3 tow atime ine 1948 A O| 83 Sale| 83  85%| 49|| 77  95%| Slerra & San Fran Power 68.1949|F A| 9712 Sale| 9712 9712] 1/| 80 98 
Newberry ah asige notes40}A O| 7814 80 | 78%  78%| 11 53:2 83 | Silesia Elec Corpsf6}s_...1946|F A| 4312 -...| 4312 4312] 2|| 10 46 
Now Mun tela Tel be £.-{952/3 D| 106% Sale [10615 1071s] 25]] 971 107% | Sllesian-Am Corp coll tr 7s.-1941|F Al 27 30 | 27 28 | 5|/ 20 41% 
“iat g £340 series B-.-..1961|M N| 10212 Sale |101% 102%! 34]| 91 10312] Sinclair Cons Oil 15-yr 7s. -1937 avi s 3. & Ht oe a Te 
Neca ree Sea A 199513 Bl ---- St | 00's 62ia] 24l| 451, 80% | Sinclair Crude OUSysescrA-1oa8| 3] 102% Sale [102° 102%] 24) 91% 103, 
hensil a= = 2|A O| 101% Sale |101 101% s 101% 
N Y Dock Ist gold 48... --- 1951|F Al 61'2 Sale| 61ig 62 | 12]| 45 70 | Sinclair Pipe Line # f 68... -- Sale | 64 65%| 20/| 43 7812 
42, Bale | 41% 434) 2111 30 54. | Skelly Ol deb 5349.-------- 1930|M S| 65% Sale 4 
Y mies in nant Olio A. A O| 112% Sale {11112 11212] 40|] 106t2 112% | Smith (A O) Corp ist 6348.-1933/M N| 100 Sale | 99% 100 | 61|| 9512 101% 
N Tat len & bef bescrios Bb -1944|A | 105% 106%|105' 106% 30|] 971g 10612| Solvay Am Invest 5s ser A_-1942|M 8| 89 92 | S82 89 | 2/| 66 Sle 
— es C..21951/A 0} 105% Sale [105 105% 22|| 100 106 | South Bell Tel & Tel Ist sf 5s'41/J J] 105 Sale |104% 105%} 25|| 97% 105% 
Ist lien & ref 5s series C._.1951 , 83, 6 A 13° Bell Tel Ist & ref 58_.1954|F A| 10553 106 |10553 1057s] 25)]) 9612 106 
N Y Gas El Lt H & Pow g 68 1948)J, D) 108% 10S 4/1084 tel gel| 1OOls 1057s | Sweat Bell reel et eee A 1947/5 3| 789 81 | 82 8410} 2|| 64 93le 
Eurchase money 90d 4a. 10085, | 90 | 0 suness 80° 80 | Stand Oll of NJ deb 58 Dec 15°46|F Al 10414 Sale |103% 104%| 74| 98% 104% 
NY LE W Coal & RR 6148 t2t 3| 222. 100_|100 June’3i|----|| -_ | Stand Oll of N'Y deb 434s--1951|3 DB] 95% Sale | 9512 96%| 51|| 82 98% 
NY Rys Corp a rH 1965| Apr| ii  1%| 1% 14] 13|| "5g 212 | Stevens Hotel 1st 6s series A_1945 a y 1712 Sale ais = . 6 7 
x ee tne eee itt d| Get Soe | Sot otal] BB, OB [Reames eames eg ow dS a 
chm Gas Ist oa wee. Oe, We eee a ee ee sae 105 Sale 
N Y State Rye ist cons 4340 A oa) Ni 2 te] le Ble Biz] Syracuse Lig Co Ist ¢ 6s...1951|3 D| 105 Sale |105 105 1|| 98", 105 
Socyr Ist cons 6440 ser B.1962|M N| 2's 5 | 34 Oct'S2|----|| 2 7%| Tenn Coal Iron& RR gen 5s.1951|I J} 1014 ----|102!g Oct’32|-..|] 93 102% 
Certificates of deposit--...-|----| 2, ----| 5ig Aug’32|-..-|| 2 — 514) Tenn Copp & Chem deb 6s B 1944/M 8} 55 58 | 60 Oct’32)----|| 39. 68 
-71947|M N| 108% Sale |1084% 109 | 5|| 9912 109 | Tenn Elec Pow Ist 68_----- 1947/3 D| 98 Sale| 97 — 100!2|23/| 85% 102, 
M N/ 10153 - 101% 102 6!| 9014 102 | Texas Corp conv deb 5s....19441A 0} 90 Sale 8912 9014! 88!) 7112 : 2 
-"1956|M N| 1001s 100% 100 100%] 18] 88 10112] Third Ave Ry lst ref 4s____- 1960/5 J} 405s 41%] 40's = 421g) 14)) 33'S 
MW] 102% Bale (102% 103!5] 66) 951, 103%] Adj inc be tax-ex N Y-Jan 1960/A Q) 21% 22 | 21 = 22 | 55) els os 
Sy cae eee ee: so ek 65. 65'| 5| 38° 70 Third Ave RR istg 5s..-.-1937|J J} 90 Sale| 90 90 | 2/) 84 94% 
Ming Lenk £0 Pon ite AisssiA ©} 100% 100% 100% 100%) 27\| 86ig 101, | Tobacco Prods (N J) 6348--2022/M NI 94 Sale| 94 95 | 101) 75% + 
Niagara Share deb 5 4%s-_..-- 1950|\M N} 64 6212 6 6)| 39 le| Toho Elec Power “= 
Norddeutsche Lloyd 20-yr 8 t6s'47|M N) 41% Bale 40 gat | F5i| ots $74] Tokyo Bee he verios. ..-1953|3 D| 37 Sale| 36i2 37%] 96|| 26 62 
chad ythg oly se | gla yt | “Gea, Sale| ae 83. | soll 2b? 33 |anmecn G & El let ¢ Ge....1940/M S| 104 104%|104 104 i] 99 104 
orth Amer Co deb 5s___.-- . . . . ey 3 ‘ : 2 
No Am Edison deb 53 ser A_-1957/M 8] 79 83 / 8212 82%) 13|| 65 r9112] Truax-Traer Coal conv 6 348-1943 - a — a 2 : o a. 
Deb 540 ser B---AvE 15 196310 A 75 st | 79 81 '| i16l| 7. 80. [Twenty-third st Ry ret Se--1003|9 J]. | 10° Feb's2|..._|] 10 10 
Nor Ohio Trae & Light de. 1947/M 8] 101 Sale {101 101. | —_1|| 90% 101%] Tyrol Hydro-Elee Pow 7348. 1955/M N| “44ie 5312] 54 55 | 3|| 25 BS 
Nor States Pow 25-yr 58 A_.1941/A ©] 101% Sale 101 101%] 50|| 89 102 | Guar sec sf 7s----------- 1 ee , 
lot & ret S-yr Ge gor B_- 104119 Si gn" 90 | 91 oceas|_.--|| 90 “ov10| Ustgawa Elec Power sf 7s...19451M 8] 49 Sale | 49 517%| 36|| 42% 71 
Norweg Hydro-El Nit} Beet oe7|MN| 69 70%! 69 7012} 10|| 411g 7414] Union Elec Lt & Pr (Mo) 58-1933|M N| 101% Sale |101% 102 | 21|| 99 102!2 
“i UnE L & P (iil) Ist g 5348.4 1945/3 J] 103 103%|103!5 103%) 6/| 9Bl« 104 
Ona Pus Service 740 A.-104a|4 | 00 ooeliox toi | 3H 73 1064) Unto Bln Ry lo oa Q| do Sale [toe aar"| all ga 08 
onhn tule 1oaa{F Al 23 25 | 22 et'32|_-_.l] “6 25 ‘| istiten sf 5s ser C_--Feb 1935|A O| 984 Sale| 984 9814] 6 || 490 98% 
Ontario Power N ¢ ist ba. .71943/" A| 100 100%2|100 10014] 5|] 83 100%) Deb 5s with warr..--Apr 1945)J Dj a85% = yo ak 2 =. on 
Ontario Power Serv 1st 5148-19508, 8) Tie Te a octnal i 2d soo. | United Biscule ot fel) Se. -1953iea S| 50 Sale| 4812 52%2| 160]] 44ig 02 
Ontarlo Transmission Ist 68.1945) Ni 9412 97%) 94 Oct'32)..--1| 80 100, | United Drug Co (Del) Se--- oasly 3] 30 32le| 33° Oct'32 22° 40 
Oslo Gas & Ki Whe ext Se...196388 G] ---- Zoe) Z7te Ock'Sa)--5-]] 50% Tite] United Rye Me tice a10s7|s 3| 45 Gale | 44 46 | 45]| 28 63's 
Otis Steel Ist M 6s ser A___.1941|/M S| 2912 Sale | 2912 31 17|) 15 50 | US Rubber ist & ref 5s ser savin si 86 86 86 il 72 86 
Tn | aN ea Un Steel Works Corp 6 48-1951 J D| 35% Sale| 34 35%] 52]| 1353 4312 
4% 4312 
Pacific Gas de Eigen & ret 58 A423, J] 102% Sale |10212 103%] 49] 944 104 | Sec af 6148 series C_.-..- 1951/3 Dj 35 Sale | 34 354) 49)) 2 
Pac Pub Serv 5% notes... .1936|M 8| 921s 97 |a93 93 1 98 | Sink fund deb6}seerA-.1947/J J} 341g 35 | 33 34 | 35]| 101g 4312 
Pesttie Tel & Tel ist B8.----308TE, i Ort male lina tool 6 hn 1061, | United Steel Wks of Burbach- 
Pan-Aim PetCototcabconv és s0|J P| 86° Sale |'27, 36 | 222 Si's| | mode Datennen 6 Ta--_ 19618 ©} 96% See | 98 ome] 10] 62 97% 
ae e | 251 137 z Universal Pipe eb “"T>ll “S0te BO 
neuen way Tet 5340. 108i il4 3) 44 ° isle 45° 45 | 12|| 94 82 Unterelbe Power & Light 60. 1063/4 0] 47 | a +e pt Hn - 
9 Sale| 171 2 t & Trac 
Paramount Pablic Cores ircivsolf A| 18 Sale| 16° 19%! 76|| 10% 65° | Utah Power & Light Let Se.-1944/F A| 65's Sale | 6415 69 | 34|| 60. Pits 
ouns Publix Corp 5340-19 P ist stg 58.1950|3 J} 102 97. Jan’32|__--|| 97 10112 
PeCertith mode ye paca 7) oe oes 20 20 | sil 10 20 Utica Flee U ticc ref & ent 581957|3 3| 103. Sale 102% © 103 | 4l| 98t2 105 
cates of deposit _......-|---- 
Parmelee Traps deb 68... _. A‘Ol 16 Sale jai6 ai | 2/| 2 2312] Util Power & Light 534s...-194713 Di 327s Sale | 30'2 327s) 28]) 12t2 BIN 
Pat & Passaic G & El cons 58 1949/M 8) 103 = -- --|1025g Oct'32)_._-|; 9914 103 Deb 58 with warrants-.-.1959 4 A “4 2 
Pathe Exch deb 7s with warr 1937 fe “ 75 “ oon = ----|| 49 8012 Without warrants --------- EG noon! ceagpennce gates sam Teadineceta 
amined ke 
“Guat 36¢ coll trust ees 1B4i{F Al 76 2222] 79 Oct’32|___2I| "75° “SL” | vanadium Corp of Amconv5e'41|A 0] 47 Sale| 46 49 | 32|] 30 75 
Guar 3 \s trust ctfsC_...1942|J DB) 76 --.--| 855s Jan’32|____|; 85% 85%] Vertientes Sugar Ist ref 7s..1942)/J D) 3 3%) 3 3 1 ‘ | 
Guar 3s trust ctfs D...1944/J BD] 76 ----| 78  Oct’32|__--|| 76 80%] Certificates of deposit_......-. i, 4) 5 yok ---- me "ae 
seg sore =a NL GE a Zs OEE —-| Se 98, | vit Fema ar gsc ibali | att dd fioh. Clonal | a8 bh 
u go _ ee ; 4 4 21 Va he , 
Penn-Dixie Cement 1st 6s A. 194 1]M S| 3912 Sale | 37% 3912] 14]| 24 60 [| Va Iron Coal & Coke Ist g 5s 1949|M 8 50 - 50, ef ““sall Sete Bo) 
ae Fe L Ist 436s. 108 rn Dye — one sere — a 1088 Va Ry & Pow Ist & ref 5s...1934|J J} 10112 1014 4 
‘eop Gas st cous 68... 4 ’ ¥ 
Begunting go ann --ntOuT A 8) 300% 108 HOON 0.) sil GB Nee" |waeermecmare mum ver sea gl] 1B ie ee ite B 
intl tietie tele tot manne 6004. saee pr’ wang: SPS ayes sn aalionan 
Phila Co sec 5s series A____. 1967|J DB] 824 Sale | 8214 85 43]/| 68 ist sinking fund 6s ser A..1945|A O 29 Sale { 27 2. 4! or 4 
Phila Elec Co 1st & ref 4348_1967|M N} 10253 10512/10212 10212} 2|| 9212 103 | Warner Bros Pict deb 6s....1939|M $| 2012 . vr a 2 a) 30 a 86 
TE inate aipaaeeaimmit O71/F A} 93% 94 | 9312 94%) 49/] 83 9614 | Warner Co 1st 60 with warr-1944/A 0} 30 50 [a#0 at 38 67 
Cert Head en rete. teiehea B] sonaac| so” St | aril so ane Warner-Quinian Co deb 60.1930 ms} iste 17%| 15 1612] 2 36 
ee A a ta 4 Sale arne oe 
Saeremanisie tema ol fat [ae ate] Sl it [Gums im e-em HBL Oks HES) “Phe 1 
"r yr 4 arn on op ’ 
Pirelli Co (Italy) conv 78....1952|M N} 95 100 | 9814 Oct’32|_...|] 78 10012 wnat July } = he Soup a ot fF Z x A a oe he - ae B 
arren Bros ©O Ged O8--...~ 
Pocah Con Collieries Ist sf58°57|J J} 61 92%) 62 Oct’32]____|} 62 89 | Wash Water Power sf 57771980 J 3} 10412 105 |105 105 1|| 9552 105 
Port Arthur Can & Dk 6s A108 F Al 27 65— O3t2 Oet'32 -.--|| 49% 80 | Westchester Ltg 5s stpd gtd-1950/J BD) 10512 10612)105!2 10512} 2)) 100, 10612 
lst M 6sseriesB......._. 1953|F A| 50 64121 63  Aug’32|___-|| 501g 63 | West Penn Power ser A | Go. 1948 M 8) 105 Sale {104% 105%) 10)| 96% rao 
Port Gen Elec Ist 434s ser C-1960|M $| 53!g Sale| 53 565s) 120|| 38 66%] Ist 5s series E-..---..--- eee nl ice’ cee lies® isan ul os geen 
Portland Gen Elec Ist 5s_...1935|J 5) 88!2 95 | 86 90 18|| 83% 98%] ist sec 5s series G_..--.-- 1956 3D 105, Siake 105 Ol 106}| 89 101 
Porto Rican Am ‘lob conv 63 1942|/3 J} 3012 32 | 3212 34 4|| 145, 4212] Western Electric deb Gs... 5908 A O} 997% Sale | 997s = 4 sil 60 86 
Postal Teleg & Cable coll 58.1953)J 3] 3014 Sale | 30% 3212] 65|| 14 42 | Western Union coll trust 58.1938|3' Jj 80 Sale | 80. ans 
Pressed Steel Car conv g 5s..1933)3 J] a53!g Sale | 513, 54 26|} 40 79%] Funding & real est g 448- — MN J Sale ay o, isl} 50 97 
Pub Serv El & G lst & ret 44s" 67|J DB) 102 Sale 10112 102 | 20|| 91% 103 | 15-year 6}48..-.-------- ae ees 6 Se Se 
Ist & ref 4}48........_-- 1970/F Al 1021s 102%]102% 102%] 9|| 91 102%] 25-year  -ohgetangnnnnes 1951|3 B —oein, 6 1 on a oe 
lst & ref 4s... 22222-2227 1971)A O} 9512 Sale | 9514 95%] 51]| 83 96%] 30-year 5s_...-.-.------ ar ad ocee toe 1 al Te oe 
we 3: 8th Ze notes..... ge? Z . rae one 73 73 2 Gols 7 Westphalta tia El Power 68.1953/3 J] 3612 Sale | 35% 3612 5 
Piipetnscsese 0%4 Sale | 7014 7034) 28]) 5912 
Purity Bakeries s f deb 5s-..1948/J J] 55 Sale| 52 64 | 34) 51 79 | Wheeling Lay Cove 306 S360 a a ci wf 2 
Radio-Keith-Orpheum part paid 
ctfs for deb 6s & oon stk 1937 MN| 69 Sale} 69 75 2|| 50 10412] White Eagle Oll & Ref deb 5 48°37 - a on 1211 9612 1031 
Remington Arms Ist sf 6s..1937|M N| 68 73 | 69 75 44|| 40 85%] With stock purch warrants..--|M 8S} 10212 1027s — 4 -~ 8 2 Ble 2514 
Rem Rand deb 534s with war '47/M N|_ 5l12 Sale | 51 53 | 7|| 28% 7112] White Sew Mach 6s with warr'36|3 Jj 28 ----| 25 25, 74 21° 
meteP egos Sega kiaaa S| Ts Weal e+ | ua ae ge | neta inal] oe Sead GET al Be do 
e 8 me Bees 2 2 cs f deb 6s.....-... : 
Revere Cop & Brass 6sser A.1948/M 8) 627 6512] 6412 644] 1/44 75 | Wickwire Spencer Stl lst 7s-1935)3 J) 2 6 | 3 | oh h 
Rheinelbe Union s f 7s... _- 1946|3 J} 4112 Sale| 4012 42 | 2i1|] 14t, 48 Ctt dep Chase Nat Bank-.-|--.-} 212 Sale | 312 3s on 6B. 
Rhine-Ruhr Water series 6--1953|3 J] 36% Sale | 36% 38 | 22|| 12. 4212] 7s (Nov 1927 coup op) Jap 1035|MN| 2 a hn a 61 
Rhine-Westphalia El Pr 7s..1950|MN| 501g 54l2| 54 54%4| 24|] 28 682 Ctf dep Chase Nat Bank---|MN] 1, 212) 31s Oct/32|-...|] Ble 
Direct mtge 68---....... 1952|M N| 4633 Sale| 46, 48 | 82]}/ 21 652 Willys-Overland 8 f g-+~-Se ol ee 7 a 86 | ool eae 88 
Cons M 68 of 1928-- ----.1953|F A} 46% Sale | 46 45 | 59l] 18% 52, | Wilson & Co Ist ef 68.A----1941)A O} 85 Sale | 85 4 
Jon S 0} with wa: 4 Sale | 46 48 124 1 2 
Richfield Ot] of Calif 6s..... 1944|M N) 31 Sale| 254 331g) 397|/ 5% 331s | Youngstown Sheet & Tube 5s °78|3 J) 66% Sale | 66% 68 | 85)) 46 A 
Certificates of deposit......_- MN| 32 Sale| 25% 33 99 5 33 lst mtge sf 5s ser B..-..-.. 1970!A O}| 66 Sale| 65!2 67 23 5 4 
Rima Steel Ist sf 78... .__.. 1955'F Al 344 38 | 374 374! 1011 26 40 






































*Cashsale. a@ Deferred delivery. 


d Union Oil 5s series C 1935 sold on Jan. 


5, $1,000 at 73 ‘‘deferred delivery." 
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, Friday Sales 
Boston Stock Exchange.—Record of transactions at = W Price a Range Stnce Jan. 1. 
the Boston Stock Exchange, Oct. 29 to Nov. 4, both in-| stocks (Concluded) Par.| Price.|Low.  High.| Shares.| Low. High. 
elusive, compiled from official sales lists: 
Hart Schaffner & Marx— 
Friday Sales fe gee he 10 10 20; 10 Nov} 18 June 
Last |Week's Range| for Range Since Jan. 1. Hormel & Co com____--- _. re 12% 12% 100} 11 May; 15 Jan 
Sale of Prices. Week. Houdaille-Hershey Comp— 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. BD Micdintehitiadéalick TERS oepead 6 6 200 3% a 11% Mar 
Se TR Eocene ° win ibaa 2 2% 450 May 4% Sept 
Railroad— Illinois Nor Util Co pf.100}_.___- 60% 66 30 50 Apr} 95 Jan 
|| Boston & Albany ------ . 97 98 77| 50% July; 130 Jan | Jefferson Elec Co com__-*}_-____ 3 4 100 3 Oct} 12 Jan 
Boston Elevated--.-.-.-- Sein coos 65 66 295; 59 June} 76% Jan | Kalamazoo Stove com__.*/______ 10 14 150 5% May| 14 + #£=Nov 
Boston & Maine— Kellogg Switchb’d & Sup— 
7 ist pref cl A stpd----100}_____- 11 il 53 3 July| 26 Jan oO re | eee 28 28 10} 25 Apr} 40 Feb 

Class B 1st pfd stpd-..--| 14 14 14% 192 5 June} 24 Jan | Ken-Rad Tube & L’p— 

Class C ist pfd stpd_100]_____- 13% 13% 6 3 June] 32 Jan ee tee — 1 1 100 % Apr 2 Sept 

Class D ist pfd stpd.100} 2044; 20% 20% 114 5% June; 50 Jan | Kentucky Util jr cum pf 50}------ 19% 20 14 June; 48 Jan 

Prior pref stpd--------- 25 23% 25 175} 12 June} 62 Jan | Libby MeN & Libby com10 1% 1% 1%| 1,150 K 4% Jan 
Boston & Providence__100)_____- 120 120 55} 100 July} 135 Feb | Lynch Corp common....*| 11%] 10% 11% 250! 10 Aug] 18% Feb 
East oo St Ry adj__-_--- 1% 1% «1% 45} 90c Mar 1% Jan | Marshall Field common._* 7 6 8 3,000 3 July} 13% Sept 
N Y NH & Hartford--100)_____- 12% 16% 225 6 June} 31% Jan | McGraw Elec com____-_-. * 3% 3% 3% 2% June 5% Jan 
Old Colony. -.-.-------- 100} 83%) 83% 83% 21; 45 June} 100 Jan | MeQuay-Norris Mfg. com*}--.-.-- 23% 23% 50} 20% June] 35 Feb 
Pennsylvania RR---.-- 50; 14%) 12% 15% 287 6% June| 23% Jan | McWilliams Dredging Co *}-..-.---. 6 6 150 3 May!| 10% Jan 

Manhatt-Dearborn com__*}..-.-- 2% 2% 50 2 July 4% Jan 

Miscellaneous— Mer & Mfrs Sec cl A com._*}_.__.- 1% ° 1% 150 1% May 6 Jan 
Amer Continental Corp--- 4% 4% 4% 425 14% «(Apr 9% Sept | Mickelberry’s Food Prod_1|_.._-- 4% 5 150 3 July 7 Sept 
Amer Pneumatic Service 25} ____-_- 95c 95c 50 % Feb| 1% Oct | Middle West Util new..._* % 4% _%] 2,300 % Apr) 7 Jan 
Amer Teil & Tel-_------ 100} 103%| 9844 10534] 7,143] 70% July| 137 Feb $6 conv pref A_______-_ _. See 1% 1% 150 1 Aug} 54 Jan 
Amoskeag Mfg Co...-----}-_---- 3% 3% 55 1% May| 7 Aug | Midland United common.* % 14 % 80c % July} 6% Jan 
Bigelow Sanford Carpet-- 10 10 10% 105 6 June} 22 Feb Convertible preferred... *)-...-- 1% 1% 100 1 Aug} 15% Jan 
Boston Personal Pao ace Spare ee 8 8 50 5% July} 12% Feb | Midland Util— 

Brown Co pref...--.------ 5 5 5 25 2 June 9% Jan 7% prior lien..-..-.. 100} ...--- 5 5 10 3 Apr} 50 Jan 
Crown Cork & Int Seal Cp}_....-. 3 3 50 1% Jan 3 Sept 7% class A pref___-- a 4% 4% 20 2 June} 48% Jan 
East Gas & Fuel Assn— Miss Val Util Inv $7 pf_*}_.._-. 2% 2% 10 2% Novi 50 Jan 

Common. -.---------- 5% 6% 338 2% May; 10 Feb | Mo-Kan Pipe Line com__5}-..__- \% 4% 900 % Apr 2 Jan 

4%% prior pref--.-- 100} 63 63 65 69| 35 June} 67 Sept | Monroe Chemical pref w we secanehectel 26% 26% 20| 18% May| 32% Feb 

6% cum pref.-.------ 100} 50 49% 52 249| 28 June; 70 Jan Common. -.....-....- 3 3 140 1 July 4% Feb 
Eastern S 8 Lines Inc com *}_____- 4% 5% 200i; 4% Nov} 10 Feb | Muncie Gear common-__-* % 4% 500 ¥% Mar % Aug 
Economy Grocery Stores_-_}_.._-- 16 17% 70| 14% Apr| 24% Sept | Muskegon Motor Spec A_* 4 4% 110 3% Oct} 10 Feb 
Edison Elec Illum--..-- 100} 172%4| 172 175 275| 119 June] 205 Mar | Natl Elec Pow A part___.* ye % 200 % July| 12 Jan 
Employers Group-.-...-.--- 5% 5% 5% 195 3 June} il Jan | Natl Securities Inv com-_-_1 4% % 50 ¥% July 2 Jan 
Genera! Capital Corp.---- 13%| 13% 13% 90} 10 June; 21 Sept | Natl Term Corp part pref * 4% 4% 10 % July 1 June 
Gillette Safety Razor--.--*/...__. 16% 18% 387; 10% Jan); 24% Mar | Noblitt-Sparks Ind com..* 15 18 1,050 9% 20% Sept 
Hygrade Sylvania Lamp Co} -_---.-- 13 14 25} 10 #=jJune}; 24% Jan | No American Car com_.-.* 3 3 3 500 2% Apr 6 Jan 
Inti Button Hole Mach-_-10}__-.._. 8% 8% 40 7% Sept; 10 June | Northwest Bancorp com 50 er 9% 9% 50 9 July} 21% Jan 
Internat Hydro Elec Co.-.}_____- 5% 5% 5 2% June| 10% Mar | Northwest Eng Co com. 3 3 100 24% May 8 Feb 
Loew’s Theatres. -_.-.-- . 7 7% 100 7 June 8% Mar | No Wert Util7% pr en i00 11 11 10 81g May| 60 Feb 
Mass Utilities Assoc v t c.* 2% 2 2% 945 1% June 3% Aug 7% preferred_____-. 100 7% 8 20 2 May! 55 Jan 
Mergenthaler Linotype 160) bilckwd 20 45} 19% July| 653 Jan | Pines Win ‘ont com...5 2 2 1 i May Jan 
Mullins Mfg Co._....----|_.-... 54% 5K 100} 3% May} 8 _ Sept | Prima Co ¢éommon_-__-_- 13144] 12% 13%] 15,000] 12% Oct] 13% Nov 
New Engl’d Equity Cp com}__._.. 10 10 5 9 ug} 18 Jan | Public Service of Nor ii 
NE Gas & Elec5%% pref.| 40 38 40 25 = Sep 55 Aug Common..-.-....-..- 100}..---. 44 100} 27 uly} 115 Feb 
New Eng Tel & Tel_.--100} 9214) 92% 96% 525, 65% July! 116 Jan Common. .-.....-..--- *| 454%) 43% 45% 400} 22 July Jan 
Pacific Mills. ..-.------ 1 6% 6 7 14% Aug 6% preferred______. 100} -....-. 10} 49% June] 104% Jan 
Public Utility Hidg_...100}_...-- % % 25} 3lec May 1% Sept 7% preferred....... 100} ------ 75% 78 50| 55 July} 114 Jan 
Reece Buttonhole Mach100} - - - - -- 5 5 4 June 9 Jan Co— 

Shawmut Assn tr ctfs-...* 6% 6% 6% 366 3% June 8 rea es 7 78 90} 50% June] 103 Mar 
Stone & Webster... .----*/_..._- 7% 9% 357 4% July| 17% Sept | Preferred_....--.-..-- 100} ..---- 2104% 104% 10| 95 June) 1074 Mar 
Swift & vn a bd 7% 7% 7% 153 7 June Apr | Railroad Shares Corp com *}__-_-- ¥% J 1% Aug 

[oe cecesece *) 31 30% 32 128} 22 June; 38 Aug | Rath Packing com_....10} 15%) 15% 15% 100} 13 June}; 17% Feb 
Union Twist DE. cmiiwnw 5) 10 10 10 80 7% May| 13 Jan | Raytheon Mfg com-.---- * 2% 2 3 1,300 % Apr 6% Oct 
United Founders com-.-.-_* 1% 1% 1% 406 % July 3% Aug | Ryerson & Sons Inc com_*}_____- 7 7 100 5% May| 11 Sept 
OU Shoe Mach Corp-.-.-... 25) 34%) 33% 35% 859| 22% June} 40% Mar Util Shares-...* “ % % 2 ay 1 Jan 

Preferred-....----.-- ie. nies 2944 567| 23% June| 37% Jan | Sears, Roebuck & Cocom *| 18%] 16 18%} 1,250) 1 Nov] 21% Oct 
Waldorf System Inc_..-.-.- 10 10 10 30 9% May| 17% Feb | Signode Steel Strap pfd_30}------ 44% 4% 1 4% May Jan 
Warren Bros Co new--...* 434 3% 4% 493 1% May 8% Sept | Southern Union Gas com_*}-_____- % % 300 % May 2% 

Standard Dredging— 

Mining— Conv preferred_----.-- ., 1% 1% 50 Apr} 4 
Arcadian Cons Min Co..25 % lie = Ate} 3,485 11g Nov 15;¢ Oct | Sutherland Paper com_-_10}------ 34% 3% 20; 2 dJuly} 3% Feb 
Calumet & Hecla.-..-.--- Biasitue 3% 3% 99 1% May 8 Sept | Swift International---... 15} 15%] 15 16 1,600 93 May| 25% Mar 
Copper Range... ..---- GREER: 2% 2% 256 1% Apr) 4% Sept | Swift & Co_-.-.----.-- 255 7% 7% 7%| 2,500; 7 May) 19 £=Mar 
Island Creek. _......----- 13 13 13 50} 10% May; 18 Aug | Telephone Bond & Share— 

ae eae ke 85 85 66) 85 Jan} 85% May 7% 1st preferred _-._100}------ 13 13 10} 13 Nov) 95 Jan 
Isle Royal Copper......--. 1 1 1 250 ¥% July 2% Aug | Thompson Co G R) com 25 — 9 9% 450 8% July} 164% Aug 
Mohawk Mining ------- 25 9% 9% 10% 130 9 May| 18% Feb / Union Carbide & Carbon.° 22%) 20 24 500} 20% Nov| 32 Jan 
North Butte_..-..-----.-].-...- 32c 35¢ 306} 15¢ June} 75c Sept | Unit Amer Util cl A___..*/------ 14% 1% 100 % Apr) 3 June 
Old Dominion. -...----.-- 1 1 1 5 Y Apr 1% Aug | USGypsum----_--..--. 30 Les apeate 23 23 50} 10% June| 26% Sept 
Pond Creek Pocahontas. ..}/-_..--.- 7% 8% 315 4 June} 10 £Sept | US Radio & Telev com..*} 10% 9 10%} 1,750 & Mar! 16 Sept 
Quincy Mining-..-..------ 1 1 1 100 % May 3 Sept | Util & Ind Corp________.|------ 1 1 400 \% May 3 Jan 

Convertible preferred..*| 314 3% 3%] 1,000i| 2 July}; 11% Feb 
Bonds— Util Pow & Lt— 
Amoskeag Mfg Co 68.1948} 50%} 50% 56 (|$16,000}) 40 June} 65% Mar Non-voting common-..*}------ 1% 1% 50 % May 3% Aug 
Eastern Mass ser B 5s 1948/|-_-_-___- 20 22%1 5,100| 20 Jan’ 31% Mar ee re ckewd 4 4 50 24% May; 10 Jan 
Vortex Cup— 
*No par value. x Ex-dividend. eS eS ae 5% 16% oe a a ts} 5 
ee ee ee ee ee a ee gl ees 0 © ee ee a une an 
Chicago Stock Exchange .—Reecord of transactions at gem reer soo" 13 + 1336 1,700| 8% Apr) 19 Aug 
Chicago Stock Exchange, Oct. 29 to Nov. 4, both in- weg % preferred... 300 78 75 75 29 69 et 75 Nov 
“ 7 = . n ¥ 
clusive, compiled from official sales lists: in mn lt gpa ite 2% 2% a 4 a oe 
Friday Sales Wisconsin Bank Shs com 10 2% 2% 2% 950 2 _ 2 on 
Last |Week’s Range| for Range Since Jan. 1. Zenith Radio common...*/----.- : 1 350 % May * ° 
Sale of Prices. Week. Bonds— 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Chicago Rys 1st 58. --1927 44 43 44 44 $11,000 35 Apr 5 Aug 
pate ct. ow ‘ r 
Acme Steel Co cap stk_.25]_.--.. 13 18% 200; 9 May) 18% Sept Consol Elee & Gas te 1937 33 33° 33° 10,000} 33 Oct 38° Sept 
Adams (J D) Mfg com_..*|-.---- 6 6 170] 5)4 June; 12 Jan | Grigsby-Grunow 68_.1936]-.-.-- 30 30 1,000] 30 Oct] 41 Oct 
Amer Pub Serv pref_-_100}------ 6 6 130) 4% July; 50 Jan} Insull Util Inv 6s-...1940| 2 1% 2 | 18,000 % May| 38% Jan 
Aas paeeene Weeks ne us ai ; : = an 5+ mod 3% ro Lindsay Nunn Pub 6s A '44/_____- 3232 1,000]. 29 Oct] 35 Oct 
.  — 4 p. I y ov 
deste Tah CS commen... li 134 500 1” June| 12% Jan Pub Serv Sub 54s A..1949) 66%| 64% 66%! 9,000) 44% May! 66% 
Balaban & Katz vtec com 25/_.-_-_-_- 6 6 20 ? + pa 13% 4 * No par value. z Ex-dividend. y Ex-rights. 
Bendix Aviation com....* 8 103 4,750 an . 
Binks Mfg ~ pene pid._*|__ Iates S36 ty 300| 1 Hy July 5% Jan Toronto Stock Exchange.—Record of transactions at 
Borg-Warner Corp com.10} 7%| 6% 8%| 7.650) 3% May| 14% Sept | the Toronto Stock Exchange, Oct. 29 to Nov. 4, both in- 
7% preferred...-... 100 75 75 40| 50% May! 85 Aug : iled ficial ] li : 
Susan Vanes & Wine 4 B ¢ 2% 2% 50| 1 July| 2% Sept | Clusive, compiled from official sales lists: 
usyrunisomenen ot A..° 10% 10°] 70 6 oct] 16 Jan Friday Bales 
Buc Mo ncl A... ct an - 
Butler Brothers-------- 20 2 2% 500} 1 May| 4 Aug ae ab AF - 3 Range wR Range Since Jan, 1. 
aaa r . 
Genet Cones Ce conv pee 7 SS 4 eS pe relovia.ta. Elen, can High. 
onvertible preferred. .*/-.-..-- 5% 85% 50 & June} 15 Jan 
Central Til P Borel... seen 32% 37 | 130] 15 May| 69% Jan | Abitibi Pr & Paper com..*|__..-- % % 40} _% Nov| 3% Mar 
Cent S W Util com new..*| 1%] 1 1% 650 % May| 6% Feb 6% pret------------ 100}... . - - 14 1% 200) 1 Oct} 10 Mar 

Preferred.....-_----- ete: 7% 9% 70| 4 May| 44 Jan | Bell Telephone--.--.--- 100} 98)4| 98 99 167} 75 June} 119 Feb 

Prior lien preferred---.*} 11 10 11% 220; 8 June} 55 #£=jJan| Brazilian TL&Preom.-*} 8%) 8 9 1,750) 7% May| 14% Mar 
Cent West Pub Serv cl A-*/--__-- ae *- 150 % Oct} 15% Jan | B C Power A---.------- *|------ 19 «19% 10} 1544 June} 28 Aug 
Chicago Elec Mfg cl A__*}---..- 3% 3% 30; 2 Jan| 4 #£xMar | Building Products A-----. *|------ il 11 38} 10 July} 20 Mar 
Chi & N W Ry com...100) 6%| 5 7%| 3,200; 5 Oct] 14% Aug | Burt, * N Cocom.-.-..-. 25 28| 2735 28 125] 17 May| 32 Sept 
Chicago Rys— Canada Cement com--.-..*}/...--- 4 4% 185 2% July 7 Mar 

Partic ctfs ‘‘2"...... aa % 4% 50 ye Feb % Oct | Canada Cement pref-.-..*/-.---- 26 26 12} 20% June} 66 Jan 
Chicago Yellow Cab Co..*)...--- 7% «8 150) 6% July} 13 Mar | Can Steamship pref--..100/------ 54% 5M 5 14 June} 114 Aug 
Cities Service Co com_-_-__* 3% 2% 3%] 12,800 1% May 6% Jan | Can Wire & Cable B--.--- Ol aedee 11% 11% 20 5 Aug} 15 Sept 
Commonwealth Edison 100| 71%4| 70% 74 1,050} 48% June| 122 Jan | Can Bakeries pref-.--. 100} ..---- a 10) 5) Oct] 14 Jan 
Continental Chicago Corp- Can Canners com-...-.--- ye 3% 3% 5 1% June 5% May 

(+ leah lati 2 1% «(2 3,500 % June} 3% Sept Cony p9Gf....cccene-- *| 54%) 5% 6 70| 3% July} 9 #£Apr 

~ <2 = ge alae praia ° 18%] 18% 18%] 2,150) 7% June] 25% Sept Ist pref-...-------- 100} -.---- 588 3} 40 June} 80 Jan 
re gy ee inet 4% 3% 4%] 4,150) 2 June} 8% Jan | Can Car & Fdry pref-..25)-.---- 14% 15 45) 10% June} 18% Sept 
Crane Co common....-- See 5% (O66 150 2% June} 13 Jan | Can Dredg & Dock com-.-*|.-..-.-. 1l 12% 70 7 jJune|} 17° Mar 

Preferred. ...------ 100}_____- 30 34% 80} 15 June} 64 Jan | Can Gen Elec pref------ 50; 5534] 55% 55% 20; 50 Aug; 59 #=Mar 
Empire Gas & Fuel— Can Industrial Alcohol A.*/..---- 1% 2% 135; % May 2% Sept 

6% preferred. ------100]------ 7 20} 17  Nov| 39% Jan | Can Pacific Railway....25| 15%| 13% 15%] 4,055] 834 May| 22% Mar 
Goldblatt Bros Inc com__*|_....- 9% 10 100 9 Aug} 19 Jan | Cockshutt Plow com... -. «ee 44% 4% 305 3% June 8% Sept 
Great Lakes Aircraft A--*)....-- % % 100 % July 2% Jan | Consolidated Bakeries--.* 3 3 3 45 2% Oct 8 Jan 
Great Lakes D & D_----- Raa 7% «8 550| 65% June| 13% Jan | Cons Mining&Smelting_25| 6634|-.6344 68 313} 25 June] 101 Sept 
Grigsby Grunow Co com_* 1% 1 1%] 1,550 % Apr 2% Sept | Consumers Gas--.--..--. 100 170} 170 = 173 60; 142 May; 175 Oct 
Hall Printing Co com--_10}.....- 4% 4% 50 3% July} 11% Jan | Dominion Stores com....*| 164] 16% 17% 177} 13 June; 20% Sept 
Hart-Carter conv pfd____*!______ 3% 3% 50! 2% June! 5% Jan ' Fanny Farmer com--~---- iacnce 7 7 10'_ 7 Oct’ 11 Apr 
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"Ea Week's Ra I Range St J 1 "Lan Range 
t *s Range| for e Since Jan. 1. Week's jor Range Since = © 
Sale of Prices. Week. Sale of Prices Week. = 
Stocks (Concluded) Par.| Price.\Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. HAtgh. 
Ford Co of Canada A-.--.* 7% 7% Th 930 5% June| 16% Mar | Ches&Pot Tel of Balt pf100)_____- 115% 115% 5| 109% July| 116% Feb 
Goody’r Tire&Rub pref 100 93} 93 93% 52} 70 June; 95 Oct | Commercial Credit 7% pf- 18%| 18% 18% 35) 12% ye 19% Sept 
Gypsum, Lime & Alab--_* 2% 2% 2% 50 2 June 5 Feb GED Bas a nvcenloowasde 24% 25 25) 23 25 Sept . 
Hamilton Cottons pref -_ 30) - - - - -- 6 6 5 6 Oct; 10 Jan Consol Gas E L & Power_*| 62%) 60% 64 161} 39 Pra 70 Aug 
Hayes Wheels&¥ org ,com_* % % 1 100 % Nov 4 Jan 6% pref ser D..--.-- a te ns raga 107% 107% 10} 103 June} 110% Jan 
Hinde & Dauche Paper */------ 2% 2% 50 1 May 2% Oct Ser 99144; 9914 99% 38; 92% June! 100% Sept 
International Nickel com_* 8% 8% 9 4,983 4 June} 13% Sept Consolidation 2 ee 100 20¢ 20e 30c 225} 20c July! 75ce Feb 
Int. Utilities A.........- * 7 7 7 25 2 Aug} 10 Sept | Fidel & Guar Fire Corp-10)_---_-.- 9 9 21 6% June; 15 Jan 
Tle anid etieivd oe wo es Pee 1% #«1% 20 % July 4 Aug | Fidelity & Deposit.._..50) 42 39% 42 138; 28% May; 85% Jan 
Kelvinator or Can com---_*}------ 2% 2% 5 2% Aug 4 June | Maryland Cas Co-_-----_-_- 44% 4% 4% 808 2% June 8% Jan 
Lake of Woods Mill com--*}------ 7% 7% 300 5 Apr 7% Nov | Merch & Miners Transp--*}-----.- 2034 20% 5} 17 Aug; 23 Aug 
Laura Secord meee ¢ oS, eee 38% 39 50| 36 Aug; 40 Aug | New Amsterdam CasIns_._.| 17%} 17% 18% 311} 12 Apr} 22 Sept 
— Groceterias A....*| 12 11% 12% 789 9 June}; 12% Nov | Northern Central-------- 68 68 68 25} 45 June} 70% Feb 
Ue als call ie aie *| 11%; 11 11% 163 8 June} 11% Nov | Penna Water & Power__-*| 51%) 49% 52 251; 34 June] 57 # Sept 
sintoay-Sinerts a Pee 3% 3% 205 2% May 5% Aug | Standard Gas Equip com_-_ 1 1 1 20 1 Nov 3 Feb 
Moore Corporation com --* 7% 7% 8 61 4% Apr! 11 Sept | United Rys & Electric_ _50}-.-..-- 40c 40c 500} 30c¢ May 1% Mar 
SEE Ae Tae 100} 78 75 78 55| 62 Aug] 93 Jan | U8 Fidelity & Guar new 10 4% 44% 5 581 2 June 8% Jan 
SRS eS 100} 87 87 87 8; 69 July} 92 Jan | Wash Balt & Annapolis Ry 5e 5e 5e 25 5c Nov 5e Nov 
Muirheads Cafeterias com *| - - - - - - % % 115 % Nov 2 Feb 
Page-Hersey Tubes com..*| 52 52 53% 45| 35 June} 69 # Sept Bonds— 
Pressed Metals com. ----- ES 14 15 220 5 July} 15 Nov | Baltimore City— 
Riverside Silk Mill. A----.*}------ 8 8 15 6% July; 12 Mar | 4s Paving loan_-_-__-_--  * ae 97 97 100} 93 Jan| 99% Oct 
Simpsons Limited pref. 100 i aaa 20 20 5; 12 July}; 55% June 4s 2d school wees Re 99144 99%} 2,000} 91% Jan| 99% Nov 
Steel Co of Can com-.-.--- 16%| 14% 17 210; 10% June; 24 # Sept ER cE 85 85 700! 81% Apr) 89% Oct 
IN. kde ec nacre 35 pe Shae 264% 27 95; 20 June} 30 Oct | Consol Gas Ist 5s_--_1939}__._-- 104 104 1,000} 100 Jan} 104 Sept 
GR vo cnwedn cone of OPT 4% 4% 120 3% June 7 Sept | United Ry & El fund 5s ’36 5% 5% 5%| 2,000 3 June] 12 Jan 
Walkers Hiram com...-. * 6% 5% 7%| 12,784 2% Apri 8 Aug aR SE: 1949}... 18 18 1,000}; 12% Aug] 30 Jan 
Se ae *| 9% 9% 10 13,534, 9 June} 12 Feb eae 1949{______ 14 14 1,000! 10% June! 23 Sept 
Weston Ltd Geo--.-.----- . eee 21% 21% 210} 16% May} 23 ~~ Sept 
Zimmerait......------- + ees 1 1 5| 1 Novi 1 Nov * No par value. 
Bank— Pittsburgh Stock Exchange.—Record of transactions 
Genipere AG 7 | tag Ug | OY aE Jub] ist fen | at Pittsburgh Stock Exchange, Oct. 29 to Nov. 4, both 
Imperial. ee ee ee 100| 150 | 150 150 14] 130 July| 193. Feb | inclusive, compiled from official sales lists: 
Rae vee 100} 182 180 188% 40| 150 June} 225 Jan 
Nova "Seotia ees al as Dae ae 257 30| 238 June} 275 Sept Friday Sales 
eieta ws lar aihei teak wr odie 100} 150 150 158 48| 120 May! 171 Sept Last |Week’s Range| for Range Since Jan. 1. 
Teeeeds PE a eee 100] ..-..-- 177 179% 22| 125 June} 193 Feb Sate Pp Sale B Prices. 2. } ne 
tocks— ‘ar.| Price. H hares. Low. High. 
Loan and Trust— = : 
Canada Permanent ---_100) 158 158 158% 8| 135 July} 186 Jan | Armstrong Cork Co_-__-_- ® 5% 5% 5% 110 3 June} 10 Jan 
Huron & Erie Mtge---_ 100} ------ 105 105 8| 93 July} 108 Sept | Columbia Gas & Elec__--*| 12%) 11 13% 748 4% June} 21 #£Sept 
National Trust----.--.- | 203 204 24) 175 July| 255 Jan | Independent Brewing -_-50 4% 4 44 275 2 Jan 44% Oct 
Toronto General Trusts 100! - - - - - - 170 171 261 140 July! 210 Feb Preferred _..-.---.-- 50 5% 5 5% 575 2 Jan 5% Nov 
oo br vas Woparecaste Cota ea] Siac | MO) So mal Se 
. oke pf 100}_____- A, June Aug 
Lone Star Gas____-.._-- bs 
Toronto Curb.—Record of transactions at the Toronto Masta haachin’ Gn:..-. 5 Phan, B38 HF. 3216 te May 19 % Mar 
Curb, Oct. 29 to Nov. 4, both inclusive, compiled from FL me al ap Maen oon-- x on _ a = ans = ome 
** . PR iT igi naa Re i ph hotel EN ce las MMT Me an 
official sales lists: paere! erred 50 15 14 i 15 1.025 6 Feb] 15 Oct 
urg eas 4, 9 12% June} 20% Sept 
oy Week's Range = Range Since Jan. 1. 4 edgar fF ag es eon” RS. 374 3% pa 246 — 38 Aug 
ae pr Sept 
Sale |_ of Prices. | Week. Shamrock Oil & Gas____- | i . oie 10} 1 Mar| 2% Sept 
Stocks— Par.| Price. \Low. High. Shares. Low. High. United Engine & Fdy * 12 12 45} 12 May 234 Jan 
Can Bud Breweries com _.* 8 Westinghouse Air Brake__*/-____-_ 124% 13% 424 9% Jan| 17% Sept 
etry ow ae a | 13 | 13 13%1 Sorl 932 JAUe| 1s1¢ Sept | Westinghouse El & Mfg_50| 243{| 22% 2734] 1,841) 16 Jan] 43% Sept 
SN re le a ee <9 
) oxes A. % Jul Jan 
Gosgrave Exp Brewery..i0|....-| 255 2%| 281 254 Nov| 3%7 Aug ee See one. - i --~--- 2 fo SS ee) SLU 
Distillers Corp Seagrams.*| 63/6 = 6%| 724 «334 Apr] 734 Aug ylvania RR--..-. 50/------ 1244 15%)  430/ 6% June) 23% June 
Dominion Bridge.....-.*|..-__- 15% 15% 25} 9  June| 22% sept | Penroad Corp v t c_...-- *|------ 14 1% 52 % June; 94% Sept 
Dom Motors ‘of Canada. Pe 2 2 2 5 1% July 5 Feb Standard Oil (N J) eae | Ses 29% 30% 223 224% June 37% Sept 
Dom ‘Tar & Chem pref. 100|-_- 26 26 5| 26 Oct] 49 Feb United States Steel____100/-...--_- 314, 36% 622; 21% July| 52% Sept 
Goodyear T & Rcom____* 70 70 71 31 38 June 84 Sept Western Public Serv v t c_* 5% 5 5% 2,025 2% June 9% Sept 
Imperial Tobacco ord. ___5}_--_--- 8% 8% 110 6 June 8% Jan * No par value. | 
oe L aa P cons...° 31% 7 3% 286; 21 June} 3944 Sept E 
ower Corp of Can com.-.*/_...-- % 35 6 June; 18 Sept Lm — i 
on aede > setae es at a — oe Be. Cleveland Stock Exchange.—Record of transactions at 
Service Stations com A -*|- “tig 34 34 5| 3 octl 7 Jan| Cleveland Stock Exchange, Oct. 29 to Nov. 4, both in- | 
nigan Water & Pow.*} 11 11 12 45| 7% May| 33 Feb i i iCi i 
een rere | Bs BL S| 7s a Sa clusive, compiled from official sales lists. 
Toronto Elevators com. -_-*}_.---- 15 15 5 7 July} 15 + £4Nov Friday Sales 
Waterloo Mfg A__-..---- Fe aeces 1% «1% 20; 1 July; 3% Jan Last |Week’s Range| for Range Since Jan. 1. 
ou— Sale of Prices. | Week. : 
pritisn American ou..s| sig g<| 3.800] § Marl 104 Sent Stocks— Par.| Price. |Low. High.| Shares.| Low. High. | 
rown Dominion se Rae % 155 2 Sept 3 Oct 
Imperial Oll Limited.---*] 9 | 83% 934| 2,787| 794 Jume| 1154 Sept | Atoutndustriescom....-*|...-“| 155 1%] ‘80| 134 “Aus| 236 Aug 
International Petroleum_.*} 1044; 10% 11%] 1,810 9% June| 13% Sept | City Ice & Fuel_____-_-- * Sererhenes 11 11% 239] 11 Oct a”? aw 4 
taney enact ae aie” ae Pe ar ll 50| 1.50 Mar| 2.50 Oct | Cleve Elec Ill 6% pt_-100| 10434] 103% 1045¢| 127] 9134 Apr| 104% Oct 
pe oleum ord - - % 3% 1g 9% Junel_ 18% Jan | Cleve Ry Ctfs of dep_-_100}__.__- 38 = 38 38} 35 Apr} 45 Aug 
* No par value. Cleve & Sandusky Brew100} ---__- 4% 5 271 2% Jan 7% Aug 
Philadelphia Stock E Dow Ob ical common vat: es 323% 32 174 at uly 40 sone 
s ‘ as! : ow emical common -_*}__---- 4 4% 50 % July Sept 
Pp iladelphia Stock Exchange.—Record of transactions | “Qreterred ido 95%| 95% 95% 10} 88 June] 100 Jan 
at Philadelphia Stock Exchange, Oct. 29 to Nov. 4, both | Federal Knit Mills com__*|____~- 26% 26% 15| 18% June} 28 Aug 
inclusive, compiled from official sales lists: ee Fl eS US 2 2 oe oe 
nera a eee uly Jan ; 
Friday Sales pme 2 mie | oe. re- = <awne 6054 69% 80 I July 73 Aug " 
L ’ s00drich prefe eee ARS 1 100 Sept}; 23% Sept 
ee eT eet ae, | Senge San ae... Goodyear T & Rcom_-.;*| 1534] 18% 15%| 456 Si May| 2814 Aug 
Stocks— Par.| Price.|Low.  High.| Shares. Low High ale bros Co_--------10)---__- % " 120 May 7 Jan 
id 2 US See le 40 10; 40 Oct} 52 Sept 
American Stores.__..___ | 32 321% 3 1 p | Higbee 1st pref___---- oe 4 “3% 120 1% July 8 Sept 
Bell Tel Co ot Pa pret--i00|" 10834 10834 11054| 173] 9034 May| 113°. Mar | ZMterlake Steamship com. *|-7--_ 20 20 os 8% Me S ee } 
Budd (E G) Mtg Co____- oes % 1% 300 1% Apr 31% Sept | Kelley Island L & Tr com®* es. 10 10 50 8 May; 15 Jan i 
Budd Wheel Co________- ern 34 34 10} 3114 Aug| 38 Feb Medusa Cement---.-...-*/..---- 6% 6% 50 5% June} 12% Feb ' 
Cambria Iron_________- i cenntats 1334 13%] 100| 8 July| 153% Sept | Miller Wh’sale Drug com */_____- 2 «42% 195, 1, Jani 4 Sept 
| Electric Storage Battery 100|______ 23% 24% 279| 1335 June| 33% Feb Nestle-LeMur class A---*|..___- 1 1 202 3% Aug 1 Jan ‘ 
lll Insurance Co of N A._.10|..._ ~~ 33. 3314 300| 19° Junel 40° Apr | 1900 Corp class A__...-- _, eae 2324 95| 18% Aus| 25 Oct 
Lehigh Coal & Navigation*|_____- hee. 1,000} 545 June| 14% Jan | No Amer Sec class A--.-*)-_____ 4 42 4g Nov % Apr : 
Lehigh Valley_.._____- Sh. 11% 13% '378| 534 June| 28% Sept | Ohio Brass B__-_-_----- , ane 6% 7 45} 5% July} 13 Jan ' 
Pennroad Corp V T C 1% 1% 1%] 2,400 1 June 414 Sept Richman Bros com-.----- *| 28 28 3044} 2,167) 14 July; 31 Feb 
Pennsylvania RR-____-- Tee mae 12% 15%] 4,900 6% June| 23% Sept | Selberling Rubber com---*)______ 2% 2% 292 1 ! May 5 Aug 
Penna Salt Mtg_______- (sahil 33 33 "75| 19% June} 39 Sept =e Pe adaen 14% 14% 39 5 'May| 22 Jan 
haa ee .- Pa $5 poet -*| 98%) 98% 99 100} 86 June} 99% Sept pani bag Te ae P 10% 30% body, 100 ones 3334 Sept 
a Elec Pow pref___.25) 281 28 > rwin-Williams com_-_ 04 “4% 60 % July 5 Jan 
Phila Rapid Transit “ % 29% 1,200) 23% June! 38% Feb gl meg 7 eg er, 3% 3% 60 314 July 7 Aug 
% preferred_._..... | ee 5%CO! 1 41 yest Res Inv Corp— 
Phil & Rd Coal & Iron__-*|_____- 4 % a7 is oe ome Ou = % prior preferred _-100}- ----- 10 10 100} 10 Nov! 10 Nov 
Philadelphia Traction. _50}__-_-_- 20% 20% 50/ 13 Junel 2934 Sept | YOungstown 8 & T----. 7 611 11 11 10} 11 #4Nov! 11 Nov 
Seaboard Utilities Corp-_. 34 34 34 200 y July 3% Jan *Nn 1 
Shreve El Dorado Pipe L25|____ ~~ 1% 1%] 220i #% ‘Apri 3 Jan ee 
Tacony-Palmyra Bridge..*| 31] 31 31 50 Milwaukee Grain & Stock Exchange.—Following is 
Union Traction......_- 50} 10%] 10% 11% 2001 7% July| 17% Jan : ° ; . . 
United Gas Imp com new.*| 17%| 17 18%¢| 7,100| 93¢ June| 22 Feb the record of transactions at the Milwaukee Grain & Stock 
Preferred new--...-..- 92%| 92% 9314 180} 70 June| 94 Mar| Exchange, Oct. 29 to Nov. 4, both inclusive, compiled 
Bonds— from official sales lists: 
El & Peoples tr ctfs 451945)______ 22% 22%] 1,000) 16 June} 29 Feb Sales 
Keystone Tel 58... ._. 1935|_..._- 70 70 | 1 Sao , 
Phila Elec (Pa) ist 53.1966|______ es 098%! l'beel tee”? wenl tense ome tas |Wedo Ronee, Br Range Sines Jam, 3. 
* No par value. Stocks— Par. 6 5 . 
: 2 | 
Baltimore Stock Exchange.—Record of transactions at | Briggs & Stratton. -____-. 
Baltimore Stock Exchange, Oct. 29 to Nov. 4, both in- | Bucyrus Erie 
. . ae - arna ta) 
elusive, compiled from official sales lists: Firemens Insurance 
Friday Gales ecla Mining 
. Insurance Securities__-__10 
os tg whee Range Since Jan. 1. Old Line Life Insurance. 10 
“ otors, A....- 
Stocks— Par.| Price. |Low. High.| Shares.| Low. | High.  teeyshepsonncceabenin 7 
Arundel Corp. .....----- *| 1834] 1834 1934] 425] 14 Wisconsin Bankshares. - 10 
Atlantic Coast L (Conn) 50|....-- | 18 18 193] 11 iaay| 38 Beye | Wisconsin Investment, A.° 
Black & Decker com.....*'...... 2% 2% Mar’ 5% Aug * No par value. 
— : 
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* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Oct. 29 to Nov. 4, 
both inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
Bolsa Chica Oil A------ 10 2 2 2 200 1% Apr 5% Sept 
Broadway Dept St pfd_100}-_---_-- 42 42 20; 30 £July| 55 Jan 
Douglas Aircraft CoIne..*| 11% 9% 11% 400 5% June| 18% Sept 
— & Merch Natl 

oe Ee A oe 28234| 282144 282% 10} 210 May! 300 Oct 
Goodyear Textile Mills— 

ns akbar ao deka Pi Goncnl os 71 5} 62 Apr} 77 Jan 

dsncamene T & R pfd_.100)__-_-- 35% 35% 100} 21 July} 5734 Mar 
Hal Roach Studios 8%— 

Preferred_-..-...--- ae 4 4 73 3 May 5 Sept 
Hancock Oil com A------ * 8 76 8 600 4% May! 10% Sept 
Los Angeles Gas&El pfd 100}--.--.-- 91% 91% 14; 66 #$=May! 100 Jan 
Mortgage Guarantee Co100} 12 12 13 40} 10 June} 115 Jan 
Pacific Finance Corp com10 4% 4% 4% 100 3% June 8 Aug 
Pacific Finance pfd A.-_10)------ 9% 9% 100 8 June 9% Aug 
Pacific Gas & Elec— 

Common_--_-..------. 25| 27%) 26 27% 200; 17 =June| 37 Feb 

6% 1st Preferred----- ,. 24% 24% 600} 20 May; 26 Jan 

54% list Preferred--_25/------ 21% 21% 200; 20% July} 2244 Mar 
Pac Mut Life Insurance_10}------ 27 27% 200} 25 May; 39 Mar 
Pac Tel & Tel pfd-__-_-- 100} -.---- 105 105 53| 87 May! 105 Nov 
Pac Western Oil Corp---_- 4% 4% 4% 100 3 June 8 Sept 
Republic Petrol Co Ltd_10)--.---- 1 1 400 % Jan 1% Aug 
So Calif Edison Ltd— 

EES Eee 25; 25%| 24% 25%)! 1,600) 16% June} 32% Feb 

SE eee 25| 39%| 38% 39% 508; 31 June} 43 Jan 

7% pref A_._._..--- |. ae 25 25% 300| 21% May| 27% Jan 

6% pref B_..-.------. 25) 22%) 22% 22% 700| 18% May| 25 =Mar 

54% pref C...--..-- 25; 21 20% 21 700| 17% June} 25 Jan 

, o eee Bie 6 aes 23% 23% 200| 20 June} 24% Jan 























1cir i Friday : Sales 
at Cincinnati Stock Exchange, Oct. 29 to Nov. 4, both 4 Week's Range! wea Range Si™¢e Jan. 1. 
inclusive, compiled from official sales lists: Stocks (Concluded) Par.| Price. |Low. Htgh.| Shares.) Low. High. 
Friday Sales 
~~ ao = i A Range Since Jan. 1. — an On Ce samemtant °° % 4, % re: Ey ye x a 
0. 3. .- —- hh ntt rete nnintn in 

Stocks— Par.| Price. |Low. High.| Shares.| Low. High. eee 33 "33 ‘4 87 June "O Feb 
Amer Laundry Mach..20| 12%| 12 12%| 230| 8% May [17% Sep | So Counties Gas6% pi ioo|----| 94 84| -" 16] 75” suly| 92 Feb 
Amer Products pref... - - 54) 54 6 54) 4 Aug | 6 Oct | Southern Pac Co.___._ a... 18% 1954]  300| 634 June| 37 Jan 
Amer Rolling Mili com_25 9% 9% 10 195 3% May (17% Sept Standard Oil of Calif-...*| 25%] 23% 25%| 2,200} 15% June| 31% Sept 
Senne mperaaion-— Ty gist] se’? suet] isal oa” San leon cen | Teds S Trae Co.---36) 30] 99 80 200] 21% July} 55 Jan 
ao Greet By. --..--= 50] 6%) 6% 7%| 177| 4 July 17% Jan | Union Bk & Trust Co..i00| 200°°| 200. 200 " 36] 200 Oct] 325 Jan 
Cin & Bub Beil Tel... -- 50 fa aes , * oon 4 fF — ¢ gat | Union Oil Associates... .25|--... 9% 10 600| 7 July} 13% Sept 

ow Drug com.__-_-_---- 4 4 une Dp ’ 

Soule a teael como hiss uw” u 100| 13° “Aug [19° ‘Abr | UBlon Olt of Calif. _-—-- 25! 105%| 10% 11 900! 734 July! 15% Sept 
RE BA mene -——>>- oo oa, 100) 9° duly | 236 Jan No par value. 

2 eee ay t iti — 
Procter & Gamblenew...*| 29] 28% 30 2031 20 june [42s — New York Produce Exchange Securities Market. 
Pure Oil 6% pref__---- 00). -.-.- 5657 40} 40 May |60%4 sept | Following is the record of transactions at the New York 
UB. Brazing Card----- 29) te | eel 7x, fume |**,, Jan | Produce Exchange Securities Market, Oct. 29 to Nov. 4, 
U.8. Shoe pref______-. oS ae % \% 59 % Oct % Oct | both inclusive, compiled from sales lists: 




















Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Admiralty Alaska Gold_-_.1}_____- 10c 8610c 1,000 6c July| 23c Feb 
Andes Petroleum __--.---- _, eS 9c 12¢c 1,000 3c Jan| 14c Oct 
Bancamerica Blair-.----- alae? 2% 2% 400 % June 2% Sept 
Big Missouri-_-...--.--.- ESS 9c 9c 300 9c Oct] 13c Jan 
Fada Radio-_.-.....---- 1 2% 2% 3%] 3,600 2 Aug 4% Sept 
Fuel Oil Motors------- 10 %| 37c %| 14,400] 37c Nov 4 Feb 
Genl Electronics-------_- * 2% 24% 2%] 3,400 1% Sept 2% Oct 
Golden Cycle. _____..-- De 9% 9% 100 8 June}; 11% Jan 
H Rubinstein pref-_----_- ,, wi EES 3% 3% 50 3 June; 10% Mar 
Intl Rustiess Iron____--_- 1} 24c 20c 24c 3,000} 15¢ June} 42c Feb 
Jenkins Television - - - --- _ Se 200} 45¢ May 14% Jan 
Kildun Mining--- ------ RR 1.40 1.55 1,300)1.30 July |3.40 Aug 
Macassa Mines------_-_-- 1} 16c 15¢e 16c 7,000} 12c May] 37c Mar 
Petroleum Conversion ---5 1% 1% 1%} 1,400 1 June 3% Feb 
Sa eS ee 4% 4% 100 2 June 8% Apr 
Railways new____------ 1 2% 2% =$%2%| 3,300 2% Oct 2% Nov 
Rossville Alc & Chem__.-_*}______ 3 3 100 3 Nov 3% Oct 
Sherritt Gordon_____--.-- 1} 40c 40c 40c 500| 25c Apr} 63c Sept 
Shortwave & Tele____--- a a % % 600} 3lc Sept 2 Jan 
Sylvestre Util B______--- RRS 3 3 100 2 Oct 3 Oct 
Tom Reed Gold____-.--. 1} 22c 22c 22¢c 500} 14c May] 48c June 
Van Sweringen________-- . eR A, 4% 200; 10c Mar % Sept 
Western Television__-___- 1 % %| 5,800 % Oct 2% Jan 
Zenda Gold Mines. ----- 1} 23c 2lc 28¢ 8,500 5e Feb| 28c Nov 

Bonds— 

Intl Match 5s_------ 1941 7 7 7%} $2,000 7 Nov 7% Nov 
Intl Match 5s_.-.---- 1047)...... 6% 6%} 3,000 6% Nov 6% Nov 
NY ya & St L 6s__. ee 374%| 35 3914} 24,000} 35 Nov) 39% Oct 
oo ee 194 18 18 %| 4,000! 18 Nov) 20% Nov 

















*No par value. 








San Francisco Stock Exchange.—See page 3114. 




















St. Louis Stock Exchange.—See page 3114. 








New York Curb Exchange—Weekly and Yearly Record 





In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 29 1932) and ending the present Friday (Nov. 4 1932). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


It is compiled entirely 

































































Friday Sales Sales 
Week Ended Nov. 4. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 13 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. H 
Indus. & Miscellaneous. Cities Service common - - -* 3% 3 3%| 43,100) 1% May 6% Feb 
Acetol Products class A_-* 4% 44 44% 100 4 July 6% Jan Preferred__........... *| 18%] 16% 20 800} 10 May| 65353 Mar 
Acme Steel__......--- ee 12% 13 125} 8% June| 18% Sept Preferred BB__._._._- *| 14 4 15 40; 9 July} 45 Mar 
Aero Supply class B._..-.-. ., es 1 1 100 % July 2% Feb | Claude Neon Lights-----1 3% a% %\| 1,100 4% June 1% Jan 
Ainsworth Mfg____..--10}_...-- 33% «3% 200; 3 July} 6% Jan | Columbia Pictures com__*|_----- 95% 9% 100} 4% May; 15 Aug 
All-Amer General Corp- 20 Ciena 8 8 100 6% June 9 Jan | Consol Automatic Merch. * lig lig ig 300 153 Feb % Sept 
eee | See 3% 3% 600 2% Apr 5 Sept | Consol Retail Stores____- ae 5% %| 1,000 % Feb 2 Mar 
Aluminum Cocommon.. *| 5044] 44 534%| 23,700) 22 May| 90 Sept | Consol Theatres v t c____* 1% 1 1%| 1,600 % Apri 2% Sept 

6% preferred. _..--.-. 50 50 50 300; 3344 July| 66 Aug | Concinental Shares lnc— : 

Aluminum Goods Mfg_-_-*|_-_--- 8 834 200; 8 #£Oct| 10% Jan Converted preferred -_ 100) ------ % % 100 % July} 4% Aug 
Aluminum Lta— Cord Corn_..-. 5 4% 3% 4%] 6,500 2 May 8% Sept 

6% preferred... -..-- . a 30% 30% 100} 23 June} 39 #£=Sept | Corroon Reynolds Corp— 

Amer Beverage Corp- ---- _. Segeee 4%! 1,900) 2% Jan 8 Oct Ee a See 1% 1% 105 1 June 2% Mar 
Amer Capital Corp— Crocker Wheeler Elec... -.* 3% 3% 4% 400 1% June| 10% Aug 
preferred... .-.-.--.-- 7% 7% 7% 300 2% May 8% Mar | Crowley Milner & Co____*|------ 3% 4 200 3% Nov 7% July 
Amer Cyanamid com B_* 3% 3% 4%!| 5,400 1% June 8% Sept | Crown Cork Internat A--* 4% 3% 4% 800 1% Jan 44% Nov 
lst pf ser A 7% conv_100)______ 5 5 100 2 June} 10 Mar | Cuban Tobaccovtc..--- - SS 7% 7% 200 1 Mar, 7% Nov 
Amer Electric Securities— Deere & Company --.---- . 9 8, 9%| 5,600) 3% June| 17% Sept 

New part pref.....-.-- 3 3% 200 2% Oct 5% Oct | De Forest Radio vom | is] 516 %} 1,100 ¥% June 1% Jan 
Amer Equities new ------ | Ses 3 3% 300 3 Nov 3% Nov | Detroit Aircraft Corp. --.*|- a ae 200) tin Aug Feb 
Amer Founders Corp..---* 1% 1 1%| 20,200 y% June 2% Aug | Dow Chemical_________- _ CER AS 33 33 100} 21% July} 39 Sept 
Amer Investors new-.---- WES 2% «2% 300 1% June 3% Aug | Driver-Harris Co. __-.-- See 3% 4% 800 1% Jan) 11% Sept 

Class B com warrants---|_----- 916 16 300 \% Feb 1% Aug | Eisler tlectrie (orp «9 2 1% 2 2,700 % June 3 Sept 
Amer Laundry Mach-.---. 12% 11% 12% 50 8% May; 18 Jan | Elect Power Assoc com_-_.* 5% 5% 5% 300 1% Oct 9 Aug 
Amer Mfg common_-_-_-_100}___--- 10 10 50 5% Jan) 13 Aug } Class A ee 5% 5% 5% 500 2% June 9 Aug 
pT > eS | 2% 2% 1,500 1% July 3% Sept | Electric Shareholding— 

Amer Util & Gen cl B vtc* ae % 800 lig Mar % Aug | oe Ree oj 3% 3% 200 1% May 8% Sept 
Anchor Post Fence com_.*/____-- 1% 1% 200 1 Feb 4% Sept | $6 pref with warrants *| 44 44 44 400} 19 Mar) 54% Aug 
Arcturus Tube new — ee 34 % 400 % Oct 1% Sept | Electrographic Corp-__-- SE 1% 1% 100 1% Nov 1% Nov 
Armstrong Cork__-....-- * 5% 5% 5% 400; 3 May| 9% Sept | Federal Bake Shops-__---- ee M4 MY 100 4% Oct 1% July 
Art Metal Works new- -__5/_-__-- 1% =1% 100 14% Nov 3% Aug | Federated Capital Corp_-_*|------ % % 300 % Oct) 3 Jan 
Assoc Elec Industries— Federated Metals. --.---- * 15% 16%| 1,000 4 June} 17% Oct 

Am dep rcts ord shs_.-£1}__-_-- 23%, 23% 100| 2% May| 4 #£=xMar| Fiat Am dep rets 8% 8% 400}; 5 May) 9 Oct 
Assoc Laundries of Am__-_*}_..--- yy \4 400 yy June % Jan | Fisk Rubber new wi 2% 3 3,000 2 Oct 3% Sept 
Assoc Rayon common__-__*}__---- 2 2 100 % Apr 4% Sept | Pref new wi..... 25 28 400} 19% Sept! 28% Oct 
Atlas Utilities Corp com. -* 6% 6% 7 5,200 4% Jan| 11% Sept | FlintokoteCoclA 2 2% 200 1% May 4 Mar 

$3 preferred A_...--.-- *| 33%| 32% 33% 200|; 32 June} 40 Aug | Ford Motor Co Ltd — 

Ne  eaatod 2% 2% 2%! 1,500 1 June} 4% Sept | Amer dep rcts ordreg.£! 3% 3% 3%) 6,700) 2% May 6% Jan 
Auto Voting Mach ecom--* 2% 2% 2% 700 1% May 3% Sept | Ford Motor of Cancel A._.*|_.___- 6% 7 900 5 May| 15 Mar 
Axton-Fisher Tobacco A 10} 60%) 59% 60% 800; 30 July; 62 Oct | Ford Motor of France— 

Amer deposit rcts____._|------ 3% 3% 100 3% June 6% Mar 
Bellanca Aircraft vtce_...*/....-- 916 5% 200 % Oct 1% Sept | Foremost Dairy Prod____*/|-.---- \Y% \y 200 ¥% Jan % Sept 
Beneficial Industrial Loan*| 11% 1l 12 2,600; 8 July; 12% Foundation Co (Foreign 
Blue Ridge Corp— Shares) common__.__- Ee 4% 4% 200; 34 June 5% Aug 

CIGD. ccctsimaades * 2% 2% 2%] 1,200 % May}; 4% Aug Franklin (H H) Mfg_...- * 1% 1% 1% 300 % July} 3 Sept 

6% opt conv pref___--- Ricnces 28% 29 300 1036 July; 33% Sept | General Alloys Co.....-- ae % 1 200 % Jan) 3 Apr 
Bridgeport Machine----- ,, ee 716 716 100 Aug 1% Feb | General Aviation Corp. ..* 2% 2% 3 700 1% June 5 Sept 
Brillo Mfgcom........-.- _ 4% 4% 10) aig June 8% Sept | Glen Alden Coal...--.--- eee: 11% 11% 200 6 June| 23% Sept 
Brit Am Tob ord bear..£1 Globe Underwriters Exch ¢ 3% 3% 3% 100 3 June 5 Sept 

Amer dep rets.........|------ oe 500} 12% Jan| 17% Goldman-Sachs Trading-.*| 2%| 2% 2%| 6,600) 1 June) 5 Aug 

Amer 00 rets reg__.10s|_._._- 17 17 500 12% June} 16% Sept | Gold Seal mee ituogel aos 716 % %| 2,600 % July % Oct 
Burco WRSTREEE..cacccadlasecee 4 Feb 5 Gt Atl & Pac Tea— 

Burma Co:p.— i - " ee Non vot com stock. --~.-.*|..---- 141 145% 90} 103% May! 165 Sept 

Amer dep rets reg shs.-_.|.....- 1% 1% 100 1% Aug 2% Sept 7% ist preferred __..100)..---- 118% 118% 60} 108 June; 120 July 
“i eee eee 24% 2% 100 % Apri 3% Aug | Grocery Stores Prod vtc.*|....-- 1 1 200 4% May 1% Jan 

Ce ddkenk neces 944 10% 500} 6% June} 18 Jan | Hazeltine Corp._-_--...-- | 64%) 4% 4% 100} 24 May; 7% Jan 
Celanese Corp 7% orpf100)} 55%| 52% 55% 425} 17 July} 59 Oct | Heyden Chemical. ..... See SC 10 200 64% May| 10 Aug 

7% partic pref...... 100} 37 34 7 400 8 July} 46 Sept | Horn (AC) Co Ist pref. _50}-..---- 7% 7% 100 3% Feb 8 Oct 
Chain & Gen Equities. .-.*|....-- % % 200 Aug % Oct | Huylers of Del 7% pref 100} ------ 15 15 100 Oct] 33% Feb 
Chain Stores Stock... .. Tinntios 5% 5% 100! 3% June’ 7 Sept Hydro Elec Securities....*\.....- 54% 5% 100! 4% June! 11% Ma, 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since i. 
Sale of Prices. Week. Sale of Prices Week. 

Stocks « ‘ontinued) Par.| Price. |\Low.  High.\ Shares Low. High. Stocks (Concluded) Par.) Price. |Low. High. Shares. Low. High. 
Hygrade Food Products..*|.....- 2% 2% 200} 1% June| 4% Sept | Watson (J W) Co.--.--- ° % % % 200 4 June % Jan 
insurance C ‘0 of No Am 10 33%| 33 33% 400} 18% May} 40 Mar | Wayne Pump Cocom--.._*/____.- 1% 1% 100 4% July}; 1% Nov 
Insurance Securities ....10]_.---- % % 100 4% May 2% Sept | Western Air Express... ..10 11%} 11% 11% 100 4% June; 12% Oct 
Interstate Equities Corp-1 % % % 800 % Oct % Oct | Western Auto Supply -- 104%} 10 101% 500 5% July| 10% Sept 

$3 conv preferred - --.--/ a oa 12% 13 300 5 June} 16% Aug | West’n Cartridge6% pf i60 “eagle at 58 58 25} 41% July] 58 Nov 
Interstate Hosiery...__-- * 6% 6% 6% 100 5 July 9 Sept ; Wil-low Cafeterias. ......*]...___ 1% 1% 100 % June 2% Jan 
Isotta Fraschini__....---- % % % 100 % Nov % Nov I oss ss ow aves , as 11% 11% 25} 10 May] 20 Feb 
Kelly-Spring Tire new----5 ik ararep 2 200 1% 4% Aug | Woolworth (F W) Ltd— 

New $6 preferred ____-- 9% 914% 9% 300 8 Oct] 14% Sept Amer dep rets for ordshs} 11%) 10% 11%) 2,400 7% Jan| 11% Nov 
Kolster-Brandes Ltd— 

American shares_----- | Se % % 100 % June} 1% Mar Public Utilities— 

NM eo. oe * 5% 5% («5K 300; 5 July} 18% Feb | Alabama Power $7 pref_..*/__..__ 70 70 20} 51% July} 93 Jan 
Lehigh Coal & Nav.----- ed 8% 9% 200; 5% May| 14% Sept $6 preferred _.--_....- 1 ee 60 = 60 30; 438 June} 85 Jan 
Libby McNeil & Libby__10}_..--- 1% 1% 300 1 May 4 Jan | Am Cities Pow & Lt — 

Loul-iana Land & Expl-.-..* % % %\| 4,400 % Mar 2% Sept New Conv class A... .25)______ 29% 29% 200} 19% July; 30% Aug 
Mapes Consol] Mfg_-.--.-- ge 25 25 100; 25 June} 43 Feb New c Bitsunnonpe os 3% 4%] 3,200 1% July 8% Sept 
Mavis Bottling class A _.1 % % % 800 % July % Aug | Amer Com’wealth Power— 

Mayflower Associates__..*} 29 28 29 200| 20 June} 30 Aug Class A common......*/...... % 3:4 1,200 \% May % Jan 
Mead Johnson & Cocom.*} 43 40 43 1,300} 29% July} 61 Mar Class B common...-_-.- , =e % % 200 \% Mar % «Jan 
Merritt Chapman & Scott*}_.-.-- 1% 1% 200 1% June 24% Feb 1st preferred series A-..*}_.____ 1 1 100 1 Nov 1 Nov 
Minneapolis Honeywell Amer & Foreign Pow warr . 5 4% 5%] 4,00¢ 1% Apr! 10 Sept 

Regulator pref__-_--- ) _, SMR 66% 69 50| 50 =June| 71% Mar | Amer Gas& Eleccom....*| 26%} 25% 28%] 12,900) 14% June| 41% Sept 
Mississipi River Fuel warr- 2% 24% 2% 100 24% Nov 6 Mar BEDE scvtenncessi *| 841%) 84% 84% 100} 60 July} 91% Aug 
Montgomery Ward classA.|-.---- 52 52 20} 41 July! 72 $=Mar | Amer L & Trcom..... 17 17 17% 800} 10 May| 24% Aug 
Moody’s Investors Service 6% preferred.......- | 19% 19% 100} 17 June| 26 Jan 

participating preferred. */...-.-- 15 15 100 5% Jan| 17% Oct m Superpower Corp com * 4% 4% 5 22,200 1% June! 10% Aug 
Nationai Aviation ....,..*%|------ 4% 5%| 1,100); 2% Jani 6% Sept First preferred ......-- ee 58% 60 400| 28% June| 72% Aug 
Natl Bellas Hess com..-.-1 1% 1% 1%] 8,200 1% Oct 2% Sept Ps sn ween ncons *) 40 37% 40 600 9 June} 48 £=Aug 
Nat Bond & Share wo] 24 23% 24 300} 18 June} 30 #£Sept | Assoc Gas & Elec com_..*/__.___ 2 2% 400 % June 7 Feb 
Nat Dairy Prod pref A.100}..---- 95 96% 75| 80% July} 101 Apr OF eee sd 2% 2 2%| 9,100 1 July 5% Aug 
Nat Investors com.......- 1 3% 3 3%} 1,200 1 June 4% Sept $5 preferred......-.-.. | 13 13 13 10 6 Aug; 59 Jan 
National Leather ------ * % % % 100 \% June % Sept | Warrants.......---.--|-...-. % % 600 ‘sg Mar Sig Aug 
Nat Rubber Mach.....- * 3 2% 3% 500 1% July 3% Assoc Tel Utilities. ...-~_ .;, ee 1% 41% 600 1 July} 11% Jan 
Nat Union Radio__....-- | % % 200 Sie July 1% Sept | Bell Tel of Pa dy 5 % pt. 100 abd When 109 109 50| 98 May! 112 Mar 
Newberry (JJ) com____-- *| 134%) 134% 13% 100} 10 July} 17% Feb | Brazilian Tr L oe 7K 7% 7% 400 7 Ma 13% Mar 
New York Shipbuilding— Buff Niag & ee pref..25)...... 20% 21 500} 15% May| 23% Aug 

Founders Shares new._1/--.---- 2% 2% 100 2% Nov 3 Sept | Cables & Wireless Ltd— 

Nisgara Share of Md ia B. 5} 6 5% 700} 4 June} 12% Aun Am dep rcts A ord shs. £1 % % %| 1,200 Si¢ June; 1 Oct 
Niles-Bement-Pond. _.-_-- * 5M 5% 5% 400 5% Oct 8% Sept Am dep rcts B ord shs. £1 Sa % % 100 3i¢ May % Sept 
Nitrate Corp of Chili— Cent Pub Serv com-.....-. % % % 600 % Feb 4 Jan 
Ctisforor Bshares... |..---- ¥% ¥% 300 tie May % Jan Class A new.-__..-.--1}/-..-.. K% %| «61,500 % Oct 1 Oct 
Noma Electric com_....- |. .2 2 2 200 2 Apr 3% Jan | Central & Southwest Ul 
Northwestern Yeast --_100}...--- 98 100 20) 94 Apr} 105 Sept $7 prior lien preferred. .*|_..-.- 10 10 10} 10 Nov] 55 Jan 
Novadel Agenecom.....- , 34 34 400} 22 July} 36 Jan | Cent States Elec com....* 2% 2% 3 4,400 a May 6% 
Ollstock Ltd new.-___..-- 6 3% 3% 3% 100 2 June 5 Sept i dxkbbecakipoe 1 1 1 100 ¥% June 2% Aug 
Outboard Motors cl A pf_*/--.---- 1% 1% 100 1% May 2% Jan | Cities Serv P & L $6 pref. * late eal 19 19 50|} 14 June} 50 Jan 
Pan Amer Airways ----10 22 a21 24 1,800} 13% July Sept | Cleve El ns et Saoe 27 29 200} 19 June} 35 Aug 
Paramount Motors......*!..---- 3% 3% 200 2 June 7% Sept 6% preferred._.-... io 105 103 105 150} 924% Apr| 105 Nov 
Parke, Davis & Co... ... ° 16%} 16% 16% 500} 11% Apri 19 Jan Colnbin Gas & & Elec— 
Parker Rust-Proofcom...*| 25 24 25 150) 14 Aug; 55 Mar Conv 5% pref...-.--- a 80 86% 500} 40 May| 108% Sept 
Pepnroad Corpcomvtc..%| 1% 1% 1%} 6,500 1 June! 4% Sept | Commonwealth Edison.100}.-...- 70 74 600} 49% July! 122 Jan 
Pepperell Mfg_....-.-.- ee 344% 34% 600} 17% July 39 Oct | Common & SouthernCorp- 
Philip Morris Inc...... 10 2% 2% 2%| 1,300 2 June 44% Mar Warrants. .....--.----- 416 16 %6| 9,600 s*:16 June 1 Aug 
Phoenix Securiticae— Community Water Service* % % 500 4% May 24% Aug 
Common...........-- : % % 500 14,6 July 1% Sept | Consol G E L&P Balt com* dsewe 61 63 1,000} 37% June; 69% Sept 
$3 pref ser A ........ ae 11% 11% 600 8 July} 12 #£Aug | Consol Gas Utilcl A...--. 1 1 1 500 % Aug 3% Aug 
Pierce Governorcom-.--.-- _ 24% 2% 100 1 Mar 3% Sept | Duke Power Co---.-_---. i0 ——— 53 53 25, 31 £July| 734% Mar 
Pilot Radio & TubeclassA*| 2 1% 2 800 % June} 3% Jan 
Pitney-Bowes Postage East Gas & Fuel Assoc... .*/_....- 6 6 100 2% June 8% Mar 

a aes * 3% 3% 3% 600 1 June| 5% Sept | East States Pow com B.-*/__...- 2% 2% 100 % June 6 Sept 

Pittsburgh & L Erie_..-50|-....- 35 36 100} 18 May) 51 Aug | East ae Associates— 
Pittsburgh Plate | ae 13% 14 200} 12% June} 19% Sept | Conv stock.-.-.-.-.--.-. _ 4 4 2 1% May 5% Oct 
Pratt & Lambert__......*/-.---- 12 12 200 9 June} 19 Jan Elec Bond & Sharenew com 5 22%| 19% 2534|162,100 6 June) 48 Aug 
Prudential Investors. .... _, ae 3% 4 1,000 2 July 7% Sept $5 cumul pref.......-.- 39 39 700} 16% July| 59% Aug 
preferred___......- , Se 69% 70 300} 52 May| 70 Nov preferred _......-.-- : 45 41% 47%| 1,000) 19 May) 67 Aug 
Pub Util Holding com— Electric Pwr & Lt 2d pf A_*|_.._-- 15 17 400 6% June} 45 Mar 
Without warrants... .- bd % % %| 2,600 ¥% July 1% Option warrants---..-.-|------ 3% 64 400 1% May 7% Aug 
$3 Preferred._......-- * 4 4 4 100 14% June 8% Sept | Empire Gas & Fuel— 
eae % % % 700} 1t%/ss Apr| 1% Aug | Empire Pow part stock..*/..-.--| 10 10 100} 7% May| 18 Mar 
Pyrene Mfg com...... a 2% 2% 200 2% Apr 2% Aug | European Electric cl A 10 2% 2% 2% 100 1 May 4% Sept 
Option warrants. -....-.-|-.-..- % % 700) ¥% Apr % Aug 
——— Lumin Prod cl a* Pissed % % 700 \% Apr 2% Sept Florida P & L $7 pref_.._*|------ 33 34 125} 25 July; 79% Jan 
title thine deuce 5i6 516 % 600 ¥% June 1% Sept GenG & E$6 pref B....*| 13%) 12 14 200 3% July| 25 Jan 
hordes o£ ee ee 2% 2% 100 % «Apr 5% Oct , Gen Pub Serv $6 pref-...*| 38 38 38 10} 10% May; 50 Feb 
Reliance Internat com A. ° 1% i ae 700 ¥% June 2% Oct | Georgia Pow $6 pref--.-- *| 61%) 61% 64 75| 47 May! 82 Jan 
Reliance Management. -_.*|--...- % K 500 % June 2% Aug | Hamilton Gas com vt c__*|------ % \% 100 ¥% May 1 Jan 
Republic Gas Co........ ee \% \%l 5,600 ¥\% Apr % Jan | Hartford Electric Light.25}-.--.-.-- 50 50 50| 36 June} 55% Jan 
Reybarn Co Inc_.-..-.-- es % 1 500 % Jan 2% Sept | IllinoisP & L $6 pref__-.-- *| 31 31 34% 150} 21 June} 63% Mar 
Reynolds Investing...... 4 Cee 516 516 200 tig Jan 1 Sept | Internat Superpower— 
Richman Bros_-...-..--. ie aie 30 30 25} 19 Apr} 30 Nov New com stock. ....... 1} 12%] 11% 12%| 2,000 4% July| 15% 
Rike-Kumlercom-.- _--- . ee 6% 6% 100 5 July| x13% Mar | Internati Utility class A__*/-.-..- 6% 6% 100 2% May| 10% Aug 
Roosevelt Field new----_- | Ae K % 100 % Aug 1% Sept Now cess B..._..-.-. | 1% 1% 100 1% Oct 1% Oct 
Royal Typewriter. _--... . a 7 7% 400} 2% May| 10 Sept Warrants for class B..-- eo---- 4 4 100 lie May % Sept 
Ryerson (J T) & Son__-_-_- _ See 7 7 100 7 Apr 9% Feb | Italian Superpower A----. 1% 14% 1% 800 % June 4% Aug 
Safety Car Heat & Lt_.100) 23 23 23 50} 12% June} 40 Sept ME atte dcasaneloandine 4% % 200 % July 1% Aug 
St. Paper com ....10 3% 3% 3%] 3,500 1% June 8% Sept | Long Island Ltg— 
ae Ol ,. cakubbndeon 100} 26 26 28 70; 14% July| 50 Apr ee ee ee _ 12% 12%] 1,100) 12% Nov} 19% Jan 
Schuite Real Estate_-_.-_- ,, a % % 400 Y% Apr 1% Jan 7% preferred ......- _ =e 80% 82% 130 July} 101 Mar 
Securities Allied Corp. ...* 6% 6% 7% 600 4% June} 10 #£=Aug | Marconi Internat Marine 
Segal Lock & Hardware. .* % 4 34 500 % June 2 Jan Common Am dep rcts_-_|------ 5 5 1 4% June 54% Jan 
Seiberling Rubber. -----_- _ FR 2% 2% 100 1 May 4% Aug | Marconi Wirel T of Can-_-.1 1% 1% 1%] 14,400 May 2% Sept 
Selected Industries Inc— Mass Util Assoc com_-_-__- =a 2% 2% 500 14% May 3% Aug 
OE eee re 1% 1%j| 1,200 % June 3 Aug | Memphis Nat Gascom.._* 3% 3% 3% 300 1% July 5% Jan 
Allotment ctfs_.......- 40 40 42 900; 28 June] 57 Sept | Met Edison $6 pref____-_- SS 70 70 50} 35 June Aug 
Sentry Safety Control__..* 316 Mi) % 600 ¥% July 1 Jan | Middle West Utilcom...* % % %| 1,300 \% ADr 7 Jan 
Shenandoah Corp— oe pesteer A. .....-.-- Se 14% «1% 400 1 Aug} 51% Jan 
ei aaa ® 2% 2% 2%!) 1,100 % June 4% Sept | Mohawk & Hud Pr Ist pf.*/------ 80 81 125) 56% June} 93% Mar 

6% conv pref. _...-.- LE 17 17% 500 4% June| 24% Sept | Montreal LH & Pow com */-..---- 30 30 100} 20% June} 34% Sept 
Sherwin-Williams com. -25 20 20 20 50| 20 July| 24% Jan/| National P & L $6 pfd...*| 65%) 64% 65% 750 June} 804 Sept 
Silica Gel Corp v tc....-- % % 600 \% Apr 3 Sept | New England Pow Assn— 

Singer Manufacturing. -i00 98 98 98% 110} 75 May] 138 Sept 6% preferred _ 100| 48%) 47% 50% 290} 12 June} 59% Jan 
Smith (A O) com____. _. 19 18% 22 800} 11 July}; 59 Jan | NY Pow&Lt 7% pret. ee 94 96 50| 66 May] 100 Jan 
Southern Corp com____.- ; iiouwe 1% =#1% 100 1 Mar 2% Sept | N Y Steam Corp com__--_*}------ 42 44% 500} 28 July} 55 #$=Mar 
Spanish & General Corp N Y Telep 64% ee 113% 113% 100} 98 June] 115% Sept 

Am dep rcts for ord brshs}----.-. y% 300 ¥% Feb % Jan | N Y Water Serv 6% pf 100|------ 22 23 125] 22 Nov} 36 Sept 
Standard Screw com. _.100}----.-- 26 26 50} 26 Oct| 26 Oct | Niagara Hud Pow— 

Starrett Corporation New Com wi _...-.... 15} 14 13% 14%| 4,600 7% July} 20 Aug 

6% preferred_.....-.. 5Q) «1 1 1% 700 \% Mar 1% Sept Cl A opt warr new._.._- % 3 = 156) +1,000 % June} 1% Aug 
Stuts Motor Car__.....- * 7% 7 9%} 4,100 7% Nov| 24 Sept Cl B opt warr new. .._..|------ 2% 2% 100 1% July 5 Aug 
Sun Investing— Class C warr new-.-.....|------ % \% 200 y% July 1% Aug 

a 24% 2% 200 1 May 31% Sept | PacificG & E 6% lst pf 38 24%) 24 24% 100} 19% July) 26% Jan 

$3 conv pref... 25 26 1,000} 18 June} 25 Aug 534% 1st pref. .......25]------ 21 214% 200} 18 June] 23 Jan 
Swift & Co..__.. 7% 7%} 2,000 7 =May| 22 Mar | Pa Gas & Eleccl A... .-- 3 peewee 6% 6% 100 4% June 8 Sept 
Swift Internacional 15 15% 800} 10 May! 26 Mar | Pa Pow & Lt $7 pref_____-_ 91 91 91 50] 65 June} 99% Jan 
Taggart Corp. .-.--.. 1% 1% 100 1 May 4 Feb | Pa Water & Power Co...*| 504] 50% 52 400} 35 June} 58% 
Technicolor Inc com 3% 4 3,200 % June 5% Aug | Pub Serv of Colorado 
Thermoid Co : AR. ue. ido 8 8 8 100 8 Nov] 15 Aug 6% ist pref........ a 54 55 200} 54 Nov] 55 #$£=Nov 
Tobacco Prod of Del-.....1)---.--- conelf 4 200 % May % Sept | Puget Sound P & L— 

Transcont Air. Moats 3% % 3% 700 1% June| 4% Sept ee a a 42 42 20} 31 July} 55% Apr 
Trane Lux Daylight $6 Preferred....---.-- *| 29 28% 29 740] 27344 Oct] 58 #£Feb 

Picture Screen new. ...1 1% 1% 41% 800 1% Nov 2% Oct | Ry & Light Securcom-_-___*/------ 94% 9% 50 4 July| 20 Jan 
Tubize Chatillon Class A_1)-...... 4% 5 400 1 June} 19% Aug Rochester G&E6% Pid 100/------ x78 x78 50] 50 July} 82 Aug 

Oe a” ee 10 10 200 1 June] 19% Aug] So East Gas & Wat A._..*/---.-- 4% YY 200 % Aug 1% Nov 
Tung-Sol Lamp Works-_-_._*}...... 2% 2% 100 2% June 6% Mar | Sou Calif Edison— 

United Aircraft & Transp’t 6% pref ser B_......- 25] 22%] 22% 22% 400} 17% June] 25 Jan 

6% preferred__...._. 41% 41% 25} 37% Aug] 41% Aug 5% % pref class C....25/-.--.-- 21% 21% 900} 17% June| 22% Jan 
Union Amer Investing...*|-..... 11 11 100} 6 June; 13 Jan | Southern Nat Gas com. --* ceeeesl y% Ye 200 1i6 June % Sept 
United Dry Docks com. _.* % % % 200 \% May % Jan | So’west Gas Util com- ---* % % % 100 \% May Jan 
United Founders com. ._- 1%] 1% 1%] 15,900 ii¢ May| 3% Aug | Standard P & L pref_.._.*/-.---- 40 40 100 June} 70 Aug 
United Shoe Mach. - - . - Reed 34 34% 325] 21% June| 40% Mar | Swiss Amer Elec pref_.....|------ 35 = 35 50} 25% Aug} 5434 Mar 
U 8 Foil class B___...... _ BONN 3% 3% 400} 2% Apr| 5% Sept | Tampa Electric com-..._*|------ 25% 26 300} 18 June} 32 Jan 
US & Intl Securities— Toledo Edison 7% pit A i60 ae 75 75 10; 60 June} 75 Nov 

COMMOR.. cc wascnene- ¢ % 4% &% 400 % Jan| 1% Sept | Union Gas of Can------- 4%) 4 4% 500} 13% June| 6 Sept 

1st pref with warrants. *).....- 21% 21% 600] 934 June| 3234 Sept | United Corp warrants... 3 3 3% 700} 1% June| 6 Sept 
U 8 Lines pref_.........*|------ 5% 5% 100 % June| 1% Aug! United GasCorpcom....*} 2| 2 2%! 9,700 % May| 4% Aug 
Utility Equities com... - 5 Cee 1% 2 300 % July) 4% Aug Pref non-voting. .... .. Siinese 26 «46.28 1,600} 8% June} 55 Jan 
Utility & Indus com__._- #]-.---- 1 1% 200} 1 June} 3% Feb Option warrants. ....--|------ 4 34 100 tie May| 1% Aug 
Vick Financial Corp... ... Misdeocct 4% 4% 200 334 May 5% Sept | United Lt & Powcom A..* 4! 4% 5%) 3,700 1% May 9% Aug 
Waitt & Bond class A___.*/..-.-- 9% 9% 100} 9 May} 11% Jan $6 conv Ist pref._....- *| 1734] 17% 20%] 1,300) 83 June] 53% Jan 
Walker (H) Gooderham & U S Elec Pow with warr--*|------ 1 1%} 2,600 Tie June 244 Aug 

Worts common..... * 5% 5% 6%] 10,700 2% May 8% Aug | Util Pow & Lt com....-- * 1% 1% «62 3,500 “% May % Sept 
Cum preferred........ oe 8% 8% 12,700 8 June 8% Oct 7% preferred ......- 0 ee 28% 29% 550i 12 June eis Jan\| 
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Friday Sales Friday Sates 
Last |Week’s Range| for Range Stnce Jan. 1. Last |Week’s Range| for Range Stnce Jan, 1. 
Former Standard Oil Sate of Prices. Week. Sale of Prices. Week. 
Subsidiaries Par.| Price. |Low. Hitgh.| Shares. Low. High. Bonds (Continued) Price.|Low. High. $ Low. High. 
Buckeye Pipe Line__--.- ree 24% 24% 100} 17% July| 35 Jan | Can Pacific Ry 6s_...1942| 94 92% 96 {102,000} 92% Nov; 98% Sept 
Eureka Pipe Line__._. ET 2644 26% 190} 18 June} 35 #$=Mar | Capital Administr’n 5s 1953 
Humble Oil & Ref____-- | HERR 40 41 400; 35% June} 55 Sept OU. eee Ee 75% 75%| 5,000) 61% June] 76 Jan 
Imperial! Ol! yr coup--* 8% 7% 8% 500 6% June} 10% Sept | Carolina Pr & Lt 5s__ i958] 6434} 64 66 57,000} 56 July} 86% Aug 
Pipe Line__.... Pl dtinded 2% 3% 300 2% July 7% Fen | Caterpillar Tractor 5s_1935} 92 914% 92 13,000} 794% May| 92 Sept} 
New York Transit ae ee 5 4 aay «64 200 24 June 6 Sept | Cedar Rapids M & P 5s'53} 96 96 96%4| 13,000} 953 Oct} 98 Oct 
South Penn Ojl_._...-..25) 13%] 13% 13% 400 9% Jani 16% Aug | Cent ArizonaL & P 5s_1960/_._._. 88 88%} 26,000} 74 June} 94 Aug 
So’west Pa Pipe Line__.5(}_.--_-. 29144 2914 100} 27 June} 37 Feb | Cent German Pow 68.1934} 55 55 55%| 17,000} 30% June} 65 Oct 
Standard Oil en. 23 22% 23%| 41,800} 13% Apr] 25% Sept | Cent Ill Light 5s____- 1943] 103%} 103% 103%| 3,000) 9834 June} 103K Nov 
Standard Oil (Ky)---.--- 11%} 11% 11%] 1,300 8% June} 15% Mar | Central Ill Pub Service— 4 
Standard Oil (Ohio) com 23 man's 21% 22 150} 15% Apr) 30% Aug lst mtge 5s ser E..1956| 76%| 76 79 84,000} 62% July} 82% Sept 
lst & ref 444s ser F_1967| 66%} 65 66%} 63,000} 53 June} 79 Aug 
Other Oil Stocks— Ist mtge 5s ser G_.1968| 725%] 7034 72%} 97,000, 57 July) 85 Jan 
Amer Maracaibo Cc-_---- ae a4 bie 800 ye Jan % «4XApr 4\sseries H._____. : | eee 66 66%4| 6,000) 55 June} 79 Aug 
Arkansas Nat Gas__-_-.. ee 2% 2% 100 % May 3% Aug | Cent Me Pow d5sserD.1955} 9434| 94% 95%] 16,000) 74 May; 96 Oct 
Com class A_-..-..-..- 2 1% 2 3,900 % May! 3% Sept | CentOhicL & P 58_...19F0| 67 67 69 4,000} 54 July| 78 Sept 
Se ___, SRP: 4 4% 200 1% July 5% Aug | Central Power 5s ser D.'57|-_--_--- 70% 73 8,000| 514% May| 76 # £Aug 
Carib Syndicate-_- ----- a % 5% 600 4% Jan % July | Cent Pow & it ist 53.1956] 6434) 63 66 | 45,000) 42 June} 76 Aug 
Colon Oi! Corp common. _* 5% 5% % 300 4% June 14% Aug | Cent Pub Serv 5 4s_.1949 
Columbia Oil & Gas v te .* 1 1 1 100 4% May 2% Aug With warrants. _-.....- 6% 6% 7%)|114,000 4g June} 27% Jan 
Consol Royalty Oil_---- _ ——- 1 1 1,500 1 Jan 2 Aug Without warrants—.-.-.-|------ 6% 744} 11,000 1% July} 20 Aug 
Cosden Oil Co pref_-.-_100 2 2 2 200 1% Oct 8 Sept | Cent States Elec 5s...1948| 3734] a37 39 80,000} 17 June} 56% Aug i 
Creole Petroleum Corp--_.* 2% 2% 2%! 1,800 1% Jan 3% Aug Deb 5s Sept 15, 1954 
Crown Cent Petroleum--*}.-.---- % % 200 % Apr % July with warrants. —-_----- 39 38% 41%] 85,000} 18 May| 57 Aug 
Darby Petroleum com ____* 3% 3% 3% 400 1% Jan 7% Aug | Cent States P & L §%8'53/] 39 37 40%| 47,000} 20 July| 59 Feb 
Gulf O11 Corp of Penna..25| 30%) 28 30%| 2,900) 23 June} 44% Sept | Cent Vermont PS 5s_.1959| 93 89 93 4,000} 80 July| 93 Nov 
Chic Dist Elec Gen 4s '70|------ 76 77 | 28,000} 64% Apr) 84% Sept 
3 300 % June 5 Sept Deb 5s Oct. 1, 1935) 79 77 79 35,000} 42 July| 85% Aug 
9% 9%) 3,900 8 June} 12% Sept | Chic Pneu’tic Tool 54s'42|__---- 35 37 3000} 18% July}; 50% Jan 
Chic Rys ctfs of deps_1927| 4234) 4234 43%] 8,000) 34 Apr| 53% Aug 
% % 200 % Jan 1 Aug | Cigar Stores Realty Holding 
6 6%} 1,000 3% Apr| ii Aug Deb 5 4s sertes A___1949]------ 19 20%} 24,000} 10% June} 40 Mar 
1% 1% 300 1% June 3% Sept | Cincinnati El Ry 68B 1955| 60% 0% 60%] 1,000) 43% June} 67 Mar 
Cities Service 5s... -- 1966} 38 5% 44%| 80,000} 16 May| 419% Aug 
% % 200 % Apr 1% Aug Conv deb 5s_-___- age 37%) 35 4214|246,000} 217 May| 52% Jan 
% % 200 ¥% Jan %& Aug | Cities Service Gas 544s 42] 4834) 48 52%| 57,000 May| 62% Aug 
yy 4%} 1,500 \% Apr 2% Jan | Cities Serv Gas Pipe L '43}-.----. 60 61%| 30,000} 4934 May Aug 
2% 3% 1,100 2% Apr 4% Sept | Cities Serv P & L 7 62} 40 383% 4334|109,000} 26% July} 58% Jan 
12% 12% 600; 8 June} 14% Aug pS RRR es 1949} 40%] 40% 41%] 61,000} 40% Nov; 51 Sept 
\ 200 lig June % Jan | Cleve Elec il! ist 5s..1930] 105 105 105%] 13,000; 99% Jan] 106 Sept 
446 4% 400 3 June 8 Sept General 5s series A_1954| 105 103% 105 11,000} 99 Feb} 106%’ Sept 
Pure Oil Co 6% pref__.100}...--- 56 57 40; 40 July} 60% Sept 5s series B________. 1961}'10534| 104% 105%] 24,000) 99 Feb| 107 | 
Richfield Oi! pref____-- 25 Y% 4% \% 500 Y% June 1 Feb | Commerz und Privat— 
Root Refining Co com___*]...--- 1 1% 400 1 Nov 1% Aug Bank 54s_--..---- 1937| 50%%| 50% 513] 78,000) s2944 June} 57 Aug 
Prior preferred____._.- _ eae 6% 6% 100 14% Apr 7% Sept | Commonwealth Edison 
Ryan Consol Petrol__-_-_- _, Se % % 300 % Nov 1% July Ist M 5s series A___1953} 102%] 101 102%} 25,000} 86 June] 102% Oct 
Salt Creek Prod Assr____ lo 4 + 4\% 500 2% June 5% Sept lst M 5s series B___1954/-.---- 101% 102 17,000} 8244 June} 10244 Oct 
Southland Royalty New__5|------ 3% 3% 700i! 33 June| 6 = July 1st 4448 series C____1956| 9534! 9514 n9744| 13,000} 78 June] e95}4 Nov 
eee ee % %] 1,300 y% Feb % July Ist M 4s series D_1957| 94%| 94 95 15,000} 78 June} 95 Aug 
Texon O11 & Land... ..__.* 6% 6% 7 600 4% May| 10 Sept 44s serles E_______ 1960| 94%] 94% 95%] 13,000) 78 May| 295% Nov 
Union Oil Associates___.25}-.-.-- 93% 93% 200 7% July| 13% Sept Ist M 4s series F__.1981] 86%| 86 86%|112,000} 694% May| 89 Aug 
Venezuelan Petroleum___5|-.---- \% % 600 ¥% June lig Sept 54s ceries G____-- 1962} 104 10344 104 | 95,000} 94 Aug] 104% Sept 
Woodley Petroleum _--_-.- ARE 2 2 400 1% Jan 2% Sept | Com'wealth Subsid 544s '48| 7444] 74 76%4| 71,000} 40 May| 8&3 Aug 
‘ Community Pr & Lt 581957} 48 48 54 10,000} 38 June} 69 Aug 
«Mining Stocks— Connecticut Light & Power 
Comstock Tun & Drain_.1 % iis % 500 ¥% Aug \% Jan lst & ref M 5\sserB X 2 aa Be 107 107 1,000} 101% Sep| 107 Nov 
Cresson Consol G.M-_-_--- 1 Bi« zis Y%j 2,600 ¥y% Jan % Aug 4's series C_._.._.- 19 101 100% 101 39,000} 90 Julyjel01 Oct 
Goldfield Consol_....-. SS M% yy 500 lig Jan 5:6 Oct 5s series D_..____- 1962 105%| 104% 105%} 24,000} 95% July) 105% Oct 
Hecla Mining Co_____.- | 3% 3% 500 2 July 5% Jan | Conn River Pow 5s A..'52| 94%) 94 95%|251,000} 94° Oct] 97% Oct 
Hollinger ConsolG M-__..5/------ 4% 4% 500 3% June 5 Jan | ConsolG EL & P 4s 1935) ------ 103% 103%]. 3,000} 100% Aug} 103% Oct 
Hud Bay Min & Smelt____- 3% 2% 3%| 4,400 % May 5 Sept | Consol Gas El Lt & P(Bait) 
Kerr Lake Mines____-_. tess a y% 200 %i¢ June 716 Sept Ist ref sf 4s______. 1981] ------ 94% 94%] 23,000) 82 Jan} 96 Oct 
Lake Shore Mines Ltd__. | @26%| %26%4 26%] 1,800) 21% June}; 27% Oct Ist & ref. 544s ser E 1952)-.-.-. 107 108 7,000] 102 June} 110 Sept 
Newmont Mining Corp. 10} . 12 9% 14% 2,60 4% May| 28% Sept 44s series M-*___ 1970} 102%} 102 102%} 7,000} 94 Feb} 104 Sept 
New Jersey Zinc Co_.__- 25] 31%} 31 32% 600} 14% Apr) 356% Sept — Gas Co (Balt City) 
N Y & Honduras manastols we OR Sx 10 10 100} 10 Oct} 14% Mar +44 ORE Se IES, & 1954] 10244] 102 102%] 2,000) 9644 Aug] 103% Oct 
Nipissing Mines-........5)-.--.-- 1 1 200 Tx, June =f Fae SSeS Aer TOO Gieaka 105% 105%} 1,000] 103% Sept} 105% Oct 
Ohio Copper Co___..__-_ } Sastedl % Sie 500 tig Jan % Sept Conscl Gas Util Co— 
Pacific Tin special stock__*|...---. 74% 8 200 1% Feb 8 Oct Ist & coll 6s ser A__1943} 20 al8% 22%} 60,000} 16% May; 40 Aug 
Pioneer Gold Mines Ltd-_-1 3% 3% 3%! 3,200 2% Apr 4% Oct Deb 6 %s with warr 1943 8% 8 9 28,000 4 May| 29 Aug 
Premier Gold Mining---_.1 % % %! 1,300 \y% May % Aug | Consumers Pow 4148..1958} 10044} 100% 10014} 52,000) 87% Feb} 101 Oct 
Roan Antelope Copper— lst & ref 5s_....._. 1936} 104%| 10434 105 | 24,000) 100% Mar] ‘35% Oct 
Cv ra: 6% 6% 100 3% May 8% Aug | Cont'!lG & El 5s_____ 1958} 57 55% 57 87,000} 35 May| 68% Aug 
St Anthony Gold_--_-.... wee lig 146 2,000 11g Jan 4:45 Jan | Continental Ol! 544s..193.| 95 93% 95 | 33,000) 8614 Apr| 95% Aug 
Shattuck Denn Mining— Cont Securities 5s__..1942)------ 39% 39%] 4,000) 32 July} 52 Aug 
New capital stock__.__ 5 1% 1% 400 1% Nov 1% Oct | Crame Cu'5s___.Aug1 1940} 68 68 71%{| 24,000} 51% July} 89 Jan 
So Amer Gold & Plat__._.5 K6 16 200 716 June 1% Oct |} Cudahy Pack deb 5448 1937| 87 87 88%] 7,000} 59 June} 97 #+=xMar 
Standard Silver Lead._..1 lis lig 500 115 Mar yy Jan Sinking fund 58-_- . .1946)------ 98 99 5,000} 95 June] 100% Oct 
Teck Hughes Mines. ____.1 2% 3 3,400 2% May 4% Jan 
United Verde Extension 50c 2% 2% 400 1% Apr 4% Jan | Dallas Pow & Lt 6s__.1949)------ 105% 105%} 1,000} 97 June] 10644 Sept 
Walker Mining... _._.. 4% %| 5,000 Sie Apr % «Feb 5s series C.-..-.-.. oS ee 99 100%] 4,000) 90 July} 101% Oct 
Wenden Copper_._..___ 1 16 = N46] 10,700 lie Jan is Jan | Dayton Pow & Lt 5s__1941| 104 | 103% 104 | 63,000) 95 Jan) 104 Nov 
Yukon Gold Co______..- 5 % % 200 lig May Sept | Del Elec Pow 5%s__-1959|------ 73% 73%) 9,000; 55 June) 80% Aug 
& Denver Gas & El 5s_..1949} 99 99 993%4| 6,000) 92 Apr| 99% Nov 
nds— Denver & Salt Lake Ry 
Alabama Power Co— bs 6s series A________.  Eaaeee 86344 86%) 1,000 May| 86% Nov 
Ist & ref 5s_._...-- 1946} ..---- I 96 97 3,000} 84 June} 99% Jan ! Derby Gas & Elecs__1946; 7241 72% 73 3,000} 53 June| 75 Sept 
Ist & ref 5s__--.--- 1951} 87%], 87% 89 8,000; 75 June’ 95% Mar | Det City Gas 6s ser A1947| 85 844% 86 30,000} 70% May! 97% Feb 
Ist & ref 444s_____- 1967; 774]. «76 78 50,000; 70 May; 84% Jap 6s Ist series B______ 1950; 81344 80% 82 20,000} 64% May; 91 Sept 
Aluminum Cosfdeb 5s 1952} 94 “94 9534} 10,000] 81 May| 99% Aug | Detroit & Internat Bridge- 
Aluminum Ltd deb 5s_1¥4s/ 964 64 71 13,000} 45 July} 75 Sept Ci adcneta Aug 1 1952}-.-«-. 5 5 2,000 5 Mar 7% Mar 
amer Com'‘Ith Pr 68__1940]_..-.. 2% 2%] 5,000 21% May! 11 Jan Debenture 7s Aug 1.1952}----- oil 1% 1%] 5,000 % Feb 2 Aug 
Debentures 5'4s__.1953/_.---- 2 2%! 3,000 2 Nov} 19 Jan | Dixie Gulf Gas 6 %s -.1937 
Am & Continental 5s_1943)/...-.-.. 64% 64%) 14,000} 47 Jan| 70 Sept With warrante___..____ ------| 78% 79%| 6,000) 46 June} 85% Oct 
Amer (Comm Pow 54s 1953) -..--.-- 7 8 3,000 24% May; 19 Jan | Duke Power 4%4s___.1962|------ 96 98%/| 10,000} 85 June}; 98% Sept 
4m El Pow Corp deb 68_°57}-.---- 28% 31 19,000} 18 July} 46 Aug | East Utilities Invest— 
Amer G & Ei deb 58__2028| @83%| 83 84 67,000} 62% May| 8834 Mar 5s with warrants... .1954| 19 18% 21%] 56,000 8 July} 35 Aug 
Am Gas & Pow deb 68_1939] 32%| 32% 36 34,000} 13% July| 47 Aug | East Util Assoc 5s____1935}------ 98% 984] 19,000} 9844 Oct} 100 Oct 
Secured deb 5s__.._.1953} 26%| 26% 29%] 55,000} 11% July} 3744 Jan | Edison Elec Ili (Boston) --- 
4m Pow & Lt deb 6s__2016| 60 58% 62%} 70,000} 38 May| 82% Jan , \ Seep Re chee 100% 100% 1,000} 98% Jan] 102% May 
Am. Radiat. deb. 43481947) 94%) 94% 95 15,000} 79 July| 96 Sept / 4 “Ree 1934) 102%] 102% 102%] 36,000} 99% July| 102% Oct 
Amer Roll Mili deb 58.1948} 48 45 50 21,000} 30 July} 67 Mar 5% notes.....--... 1935} 102%| 102% 102%] 41,000) 98 Mayi§ 103 Sept 
4% notes__.Nov 1933} {68%| 68% 69%| 39,000) 46 Apr| 76 Mar | Elec Power & Light 5¢.2030) 44%| 43% 46%} 69,000) 29 June) 67% Aug 
Amer Thread Co 5448. 1938}-.-.---- 95% 95%] 5,000) 94 Sept] 954% Sept | Elmira Wat, Lt & Ry 5s’56|------ 83 83 4,000} 76 Sept] 83 Nov 
Appalachian Ei Pr 58..1956| 88}4| 8834 9134] 21,000) 72% May| 9434 Oct | El Paso Natural Gas 
Appalachian Gas 6s_..1945 7% 6% 7% 11,000 2 July} 16 Jan 644sser A with warr 1943}--..--- 56% 56%] 1,000} 564% Oct] 70 Apr 
Conv deb 6s B--_-.-.. 1945] a6%| a6% 7 9,000 % Apri 13% Jan | Empire Dist El 5s_...1952/------ 48% 4934] 14,000} 36 July} 65% Jan 
Appalachian Pow 5s_.1941| 104 103% 104 7,000} 96% Apr| 104 Nov | Empire Oil & Refg 54431942} 41 40% 744%} 41,000) 26 May! 59% Aug 
Debenture 638.._... .  ~) Sages 74 74 7,000} 54 June} 90 Sept | Ercole Marelli Elec Mfg 
Arkansas Pr & Lt 5s..1956) 84 84 8614| 15,000} 67 May! 91% Sept 6348 with warrants. 1953) ------ 58% 58%} 1,000} 42 June} 71% Oct 
Arnold Print Wks 6s__1941}-...--. 56 57%| 6,000) 39 Aug| 65 Sept | European Elec 6448_..1965 
Associated Elec 4448..1953] 4234; 39}4 4244|211,000) 17 June} 67 Aug Without warrants- -----. 60 60 60%} 20,000} 38 Apr} 61 Oct 
Associated Gas & Elec Co— European Mtge Inv 78C’67| 26%) 2634 28%] 9,000) 19% Apri 35 Jap 
Conv deb 5 4s-.---- 1938] 22%| 21% 25 78,000 9 July} 45 Aug | Fairbanks Morse deb 5s.'42) 5844] 58 59 35,000} 34 July] 68 Aug 
Conv deb 4'48_--.-- [ii casede 25 26%} 2,000 9% July; 45 Aug | Federal Water Serv 5%4s'54| 4034] 40 40%| 29,000} 21 July} 56 Aug 
Conv deb 44s.-.-- 1949] 22%) 20% 24%/|175,000 9 July} 43 Aug | Finland Residential Mtge— 

OE EEE, Ee a22% a22%| 2,000} z30 Mar) 33 Jan Banks 68__........1961] 44 43% 45%) 9,000) 26 Jan| 54% Sept 
Conv deb 5s. -..-.-- 1950} 24 22% 26%/|144,000) 210 July} 49 Aug | Firestone Cot Millis 5s .°48/-.-.-- 77 77 12,000} 623 Jan} 81 Aug |} 
7 OS 3a eae 1968} 24 21% 25%/|274,000 8% July| 46 Aug | Firestone T & Rub 4s 1942/------ 8344 84%] 28,000} 68 July| 86% Sept 

Registered... ....---.. 23 22 23 2,000} 134 July| 35 Feb | First Bohemian Glass Wks 
Conv deb 5 s----- 1977| «27 27 29 4| "40,000 9% July; 51 Aug bY eee 1957| 49 49 49 2,000} 32 June} 60 Jan 

Assoc. Rayon deb. 5s 1950 |--.--.--. 39 40 20,000; 19 June} 46% Sept | Fisk Rubber 6%s_--... 1931} 47%] 47% 54 12,000} 1046 Apr| 54 Oct 
ii Assoc T & T deb 5448 A‘'55) 31%] 30 31%| 37,000 ted July} 72 Feb Certificates of deposit...| 46 45% 48 71,000 8 Apr} 49% Oct 
3 Assoc Telep Util 6 \s-_ soee 20 19% 20%|115,000} 12 July} 54 Janu 88 ctfs of deposit_..1941} 55 55 57 9,000} 52% Oct] 57 Oct |} 
| |, a ae 933) 35 35 39 3,000; 25 June] 75% Feb | Fla Power Corp 5s .1979) 58 57% 61 30,000} 45 July} 68 Aug |i} 
i Atlas Plywood ‘5 ‘San 1943 440 “a39 40 12,000} 29 Aug} 40 Nov | Florida Power & Lt 63.1954) 62%| 62 67%| 63,000) 50 May| 78 Feb 
1 Baldwin Loco'54s-_-..1933)_...-. 72 74%) 4,000} 45 Juiy| 93 Aug | Gary El & Gas 5s ser A 1934/------ 66 66 8,000; 49 July} 85 Feb 
Bell Telep of Canada— Gatineau Power Ist 58 1956) 64%| 63% 65%4|100,000) 544% Mar| 75% Aug 
lst M 5s ser A... 1955} 97%| 973% 98%] 80,000) 84 Jan} 101 Oct Deb gold 63 June 151941] 464] 44% 49%| 43,000) 37% June| 73% Sept 
lst M 5s ser B..... 1957| 97%| .97% 98%| 47,000} 8344 Jan] 100% Oct Deb 44 ser B.......194! 464) 44 50 32,000) 37 June| 70% Sept 
Ist M 5s ser C..... 1960} 97%] 97% 98%] 16,000] 83% Jan| 100% Oct | Gen Bronze Corp 6s8_.1940|------ 45 47 8,000; 20 June} 60 Aug 
Bethiehem Steel 6s...1998}....-.. 102% 102% 1,000} 1024% Nov} 102% Nov | General Cigar 6s__.-- 1934] 10244] 10244 102%} 11,000} 9844 Jan} 102% Oct 
Birmingham Gas'5s-__.1959].....- 48 54%| 3,000] 39% July} 75% Jan | Gen Motors Accept Corp — 
Boston Consol Gas 63.1947]-_---- 103% 103%] ~8,000} 91% June] 103% Oct 5% serial notes._..1933).....- 101 101 4,000} 98 Jan} 101% Aug 
Boston & Main RRj6s_1933/ 100%} 100% 100%} 3,000} 80 June] 100% Sept 56% serial notes_....1934/---.--- 101% 101%} 8,000) 96% Jan| 102 Sept 
Broad River Pwr 53 A_1954/....-. 43 46 6,000; 38% July; 68 Mar 5% serial notes..... 1935} 102 101% 102 6,000} 94 May| 102% Oct 
Buffalo Gen Elec 58..1939)...... 105% 105% 6,000; 101 Mar! 105% Oct 5% seria’ notes... 1906) cccece 101% 102% 9,000} 93% Jan} 102% Nov 
Gen & ref 56. ...... eee 104% 104%| 5,000} 98% Feb] 104% Aug | Gen Pub Serv 5s_.... | eS 70 71% 4,000; 62 Apr| 75 Apr 
Burmeister & Wain'6s_ ME 69 69 7,000} 59% July] 75% “Oct | Gen Pub Uthl6448 A .1956) 25 25 27 19,000| 19 May| 44 Aug 
Canada Nat Ry eq 78.1955] 101%%| 101% 102%| 25,000) 94 Apr| 102% Sept SS ae aa 1933; 29 29 31 8,000} 24 June} 52 Aug 
70 70 1,000; 54 Juiy| r75% Sept General Rayon 63_...1948i--..-- 27% 28 8,000) 17 Aug! 30 Sept 
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Financial Chronicle Nov. 5 1932 
Frtda Sales Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prtces. Week. ~ Sale of Prices. Week. 
Bonds (Continued)— Price.|Low. High. $s Low. High. Bonds (Continued)— Price.|\Low. High. 3 Low. High. 
Gen Wat Wks & El 5s ers 39 38 40%| 40,000} 22% May| 48% Aug | Minn Gen Elec 5s___.1934/_____- 102 103 11,000} 100 May] 103 Oct 
6s series B--------- 8%| a8 9 | 20,000] 26% June} 24 Aug | Minn P & L ist 5s.---1955| 85 84% 85 4,000} 70 June} 91 Sept 
Georgia Power ref 5a 21967 80 78% 82 74,000] 634% May| 90 Jan lst & ref 4448_.__--- 1978} 80 80 834| 16,000} 67 June] 84 Oct 
Georgia Pow & Lt 58. -1978) ------ 58% 58%| 3,000) 453% June| 6834 Oct | Mississippi Power 5s..1955) 59 59 ~=—s« 60 2,000} 5044 July} 7734 Mar 
Gesturel deb 68 .------ 1953 Miss Power & Light 58 °57| 73%) 72 75%| 19,000) 56344 May| 84 Aug 
Without warrants. -..--.-|------ 52 54 53,000 June| 58 Sept | Miss River Fuel 6s_-.- 1944 
Gillette Safety Razor 58°40) 98 97 98 | 31,000; 77 May| 98 Sept With warrants__-...... 85 85 85 | 11,000; 62 July} 90 Mar 
Glen Alden Coal 4s... -1965) 56 55% 56%)|101,000} 42% July| 60% Aug Without warrants -----_- 824j| 824 82%| 2,000; 61 June} 84 Mar 
Glidden Co 5%8------ 1935; 8734) 86 87%%| 15,000} 62 May| 88% Sept | Miss Riv Power Ist 5s 1951) 10144] 10144 101%| 8,000) 86% June|rl104% Oct 
Gobel (Adolf) 648. --1935 Missouri Pr & Lt 5%s-_ a 88 88 88%} 11,000} 68 July} yz Aug 
With warrants ----..--|------ 69% 71 19,000} 58 May| 72% Sept | Missouri Public Serv 5s '47|_____- 60 «61 8,000; 50 Julv! 66% Aug 

Godchaux Sugars 74481941) 844} 8434 84}; 2,000) 58 June} 90 Oct | Monon West Penn Pub as 

Grand (F W) Prop 68-1948) - - - --- 8 8 2,000 2 June} 29 Jan Ist lien & ret 544s B 1953) 71%{| 69% 71%{| 32,000) 54% May| 8044 Mar 

Grand Trunk Ry 648-1936) 100 99% 100 | 33,000) 87 Jan) 10! Aug | Montreal L H & P Con— 

Grand Trunk West 48 1950} ---- -- 65 65 2,000; 45 June| 69 Mar lst & ref 5a ser A_-.1951| 93 92% 95%| 47,000}; 82% Feb| 97 Sept 

Great Western Pow 5s 1946| 102 | 102 102%4/ 10,000) 91% Feb| 103 Oct _ GORE —ageiie 934% 94%] 23,000} 81% Feb] 95% Sept 

Green Mt Pow 58.---1948) 82 82 82 1,000} 75 June} 85 Apr | Morris Plan Shares 6s_1947|__---- 8% 48%] 1,000) 41 Aug} 65 Mar 

Guardian Investment 5s '48 Munson SS Lines 6 }48_ .’37 
With warrants. --------|------ 45 45 2,000; 24 June} 45 Oct with warrants____..._- 11 ee 8,000} 434 June} 24 Sept 

Gull Ott of Pa 58..---- 1937} 100 99% 100 9,000} 90 June] 100% Aug 

be en in 1947} 97%| 97% 97%| 7,000} 83 June] 98% Aug Sasrapansett Elec 5s A ’57| 99%] 99% 9934] 35,000] 89% June] 100 Sept 

Guit States Util 56----1956) 72%) 71% 75% 29,000] 56 July} 85 Sept 58 series B__..... 2 1957; 99%} 99 99%| 15,000} 96% Aug] 99% Sept 
lst & ref 4s ser B.1961) 70%) 70 71%| 11,000} 65% July| r78 Sept Nat'l Elec Power 68.1978 a chia 4% 5%] 18,000 % June} 46 Jan 

Hall Printing 5}48.--.1947| 59 59 61%) 7,000] 59 Nov) 67% Oct | Nat Food Products 5s_1944|_____. 212 200} 20 Muy| 34% Jan 

Hamburg Elec 78- - - - - 1985) - - - - - - 70% 70%| 4,000} 34 May!) 80% Aug | Nat Pow & Lt 6s A.-.2026| 80 79 80%] 8,000} 523% June} 90 Sept 

burg El & Und es Re 2 55 24,000] 223% May! 66 Deb 5s series B_-_.-- 2030) 66 66 68 30,000; 40% June} 80 Jan 

Hanna (M A) 68. ----1934/------ 84%, 84%) 12,000] 70 Aug) 92 #£Feb | Nat Public Service 5s 1978) 24%] 23% 27 |178,000) 5% June 45 Jan 

— Rubber 10-yr Sie 36 bine cia ol 42% 43%| 15,000} 33 Sept) 60 Aug Certificates of deposit...| 2334] 23 26%| 58,000) 17 Aug| z26% Nov 

RAPE ARIES SS Ss 1936|......| 51 52 | 12,000) 40% Sept] 71 Aug j National Tea Co 58__.1935|_..._.| 79 79 9,000} 60% June] 85% Sept 

Mousten Gulf Gas 6 4s 1943 Nebraska Power 4348.1981| 98%] 98 9844} 10,000} 88 Feb| 9934 Oct 
With warrants_--------|------ 42 45%| 27,000} 17% June} 650 Jan Deb 6s series A-_---_- ee 96 96 2,000; 75 May] 99 Oct 
lst mtge & coll 68.--1943) 45 45 45 2,000; 21 May| 58% Aug | Nevada-Calit Elec 58.1956) 65%| 65 65%| 10,000} 55% June] 77 Jan 

Hous L & F 1st 4348 E.1981| 90 90 92 27,000| 73 May] 92 Oct | New Amsterdam Gas 5s_’48}______ 97% 98 11,000; 90 July} 98 Nov 
lat & ref 4s ser D.1978) 89%| 89 92 10,000} 75 May| 92% Oct | N & Gas & El Assn 58.1947] 56 53% 57 (|103,000) 40% Apri 70% Aug 
ist 5s series A------ 1953) 99%] 99% 100%| 15,000] 85% June] 100% Oct Conv deb 5e@__.-..-- 1948} 55%] 54% 56%} 39,000) 40 Apr} 70 Aug 

Hudson Bay M & 8 68..'35| 72 72 72%| 70,000] 55% May| 79% Aug Conv deb 5s_----- 1 55 | a53% 79,000} 41. Apr| 72 Aug 

Hungarian Ital Bk 7 48."63) - -- - -- 32 34 5,000} 26 Mar| 48% Feb | New Eng Pow Assn 58.1948) 55%| 55% 59%| 23,000) 29% June} 67% Jan 

Hygrade we wae ¢ 1949] 3844) 38% 44 12,000} 21% May % Jan Deb 5 s---------- 19. 59%} 58 63%] 36,000} 30 June] 75% Aug 
6s series B_.------ 1949] _....- 40 40 2,000] 254% June] 48% Oct at pon glee Benaze5 4 a waste 99% 100 6,000 +4 [— = 2s 

New ub Serv 4's °35)______ 57s 61 6,000 une} 77 

ne Te 5 nas lien 10034) 100, 101, | $.000| 88% Feb) 101 Nov | New Rochelle Wat 5140 '51)------ 30 80% 2/0001 78 May| 83 Sept 

Illino ntral RR 448 04) ------ 4 , ug it Louts 6s 35) __-_--.. 27 28 19,000} 20 32 Oct 

Il) Nor = 5s.--1957| 93%) 93 94 6,000] 72 Oat 94 Oct | N Y & Foreign Invest MK \% Sept 24 

Tilinois Power 5s - - - - - - 1933 sade anil -| 100% 100%} 2,000) 96 Apr| 100% Oct deb 548 with warr_1948}______ 66 68 5,000; 38 June] 75 Sept 

Ili Pow & L lst Sas ser A ’53) 70 69 73%|101,000} 56 June} 91% Jan | NY P&L Corp Ist 4%4s’67|______ 924% 934%4|168,000} 73 May| 94 Oct 
lst & ret 5)40 ver B- 1954; 68 68 68%) 16,000} 50 June} 88 Jan | N Y StateG & E 448.1980) 8734] 84% 8714|163,000} 66% June} 91% Oct 
lst & ref 58 C..-1956| 63%| 62% 6414|108,000| 48% June] 83 Jan TS: TE: 84% 84%| 1,000) 84% Nov] 88 Sept 
8 f deb 5%s.May 1957) 51 51 56 16,000! 30% June} 74% Feb eS c titdcw dnwe= 1962}______ 96 96%} 8,000) 84 Aug| 100 = Aug 

Indep Oil & Gas 68... 1939). - ---- 844% 844%) 7,000 64 Jan| 88 Aug | N Y & Westch Ltg 4s_2004] 915%, 91% 91%| 1,000, 7834 Apr| 92 Oct 

Indiana E Niagara Falis Pow 6s_ — Spee ee: 106 107 4,000} 101% Mar] 107% Oct 
68 series A-.------- ee 77% 78 3,000; 63 June} 90 Mar 5s series A____.__..1959}]_____- 101% 102%} 5,000} 95% Apr} 102% Oct 
5s series C--------- 1957} 70%) 68 70%| 7 000) 55 Jan} 79 #Mar | Nippon El Pow 6\s- 1968 37 37 39 25,000}; 30 June} 59 Feb 

Indiana Gen Service 5s_"48}__--_- 100 +100 1,000; 91 Jan} 100 Oct | No American Lt & Pow— 

Indiana Hydro Elec 5s 1958; 73%{| 71 74 15,000; 57 June; 80 5% notes...--.... 1933} 9934) 99% 9934) 12,000} 87% May| 99% Oct 

Indiana & Mich Elec— 5% notes........_- 1934]. ..... 90 934%} 13,000} 6044 Febj 934% Nov 
lst & ref 5s-------- 1955}______ 96 5,000; 82 June] 97% Sept 5% notes........- 1935} 83 82% 83%) 14,000) 55 July; 385 Aug 
diana 5s..--1963) 28%] 28 31%} 19,000; 16 July} 62 Feb 5% notes_._-...-.-- 1936}..-.-. 80 80%} 10,000}; 47% July| 86% Aug 
lst & ref 5s.------- 19. 31 30 31%| 15,000}; 16% July| 63 Feb 534s series A_______ 1956} 38 37 39%| 55,000} 35 Oct] 54 Sept 

Indianapolis Gas 58 A-1952/__.._. 83 83 1,000; 71 July} 86 May | Nor Cont Util 2 ts. -194%| 33%; 33% 35 15,000; 21 May| 49% Sept 

Ind’polis P & L 5s ser A 57) 91 91 93%| 40,000; 72 May! 96 Jan | Nor Indiana G & E Qs eee 97% 98%| 6,000) 90% July] 99% Oct 

Insull i Util Invest 6s- - 1940 Northern Indiana P S— 

With warrants ser B----/-....- 1% 2%] 32,000 % May! 38% Jan ist & ref 5s ser C.-- 10eF 81%| 81% 82 8,000; 62 June} 87% Jan 

Intercontinents Pow 6s_"48 58 series D_______.1969]______ 82 82%| 7,000} 64% June] 88 Jan 
With warrants. --.-----|------ 3% 3%) 1,000 2% Aug 6 Jan 4s series E_____- 1970 ia aielia 75 75 4,000} 62% May| 82% Aug 

International Power Sec.— Nor Ohio Trac & Lt 5s 1956} 98 98% 98%} 7,000) 79 Jan} 97 Sept 

red 6448 ser C.1956; 80 80 83 9,000; 52 June} 90 Oct | No States Pr 5% %notes’40} 85%| 85% 85%! 1,000) 75 May| 93% Aug 

7s series D....---- as 100% 100%| 9,000) 80 June} 100% Oct Meee 6966... . cnkc~ee 1963} 9134) 913% 92%] 45,000} 79 Apr| 93% Oct 

78 joouin & Do a igs peal + ta = f= 63% = =: — 4 western Pow fs A_.196M|_____- 9 12 5,000 5 May| 43% Mar 
 thndndee A an ‘western Pub Ser 5s_1 TS oe 1%} 10,000, 7 Nov 

ninenea Salt 5s..1951| 76 74 76 9,000| 57% June} 81 Oct sain 7 4 7” ” eg 

Internat Securities 5s_1947/.._._- 43% 44%] 16,000) 36 July b Aug | Ohio Edison Ist 5s___.1960}_____-_ 95 96 35,000; 860 May| 96% Oct 

loterstate Ir'n&St’l5 4s '46| 43 43 44 8.000} 28 June Aug | Ohio Power Ist 5s B__1952| 101%4| 101% 101%} 9,000) 83 June] 102% Oct 

Interstate Nat Gas 6s_1936)_..__- 104% 104%} 2,000} 109 May 104% Nov lst & ret 4%4sser D_1958| 94%| 94% 95%} 19,000; 74 June; 96 Oct 

Interstate Power 58.--1957| 61 58 64%| 34,000} 46% July| 269% Mar debenture 6s_______ 2024) __.._- 93 3 1,000} 70 July}; 954 Oct 

oh eee : ee 42% 44 16,000} 19 May! 652 Aug oe Pape! Service Co— 

Interstate c Service— t & ref 5s ser D._.1954) 81 81% 83 5,000} 65 June} 88 Jan 
6s C8 Bo .ccece 949; 84 84 84 1,000} 77 June] 103% Aug | Okla Gas & Elec 5s___ 1950 Hi} 8244 84%| 22,000) 67 May oo Sepe 
5s series D....----- 956; 66 66 67%} 10,000) 57 July} 80 Aug 6s series A_____.___ 1940; 72 72 72 1,000! 60 June] 83 Aug 
44s series F_..-.-.- 1958} 61 60 644%| 18,000} 51% Apr) 75 Feb | Okla P & Wat 5sner A_1948}_____. 61 62%| 4,000}; 43 June} 69% Aug 

Interstate Telep 5s - - - -1961)}---.-- 62 2 3,000; 42% June! 65 Jan | Oswego Falls 6s-----.- 54 53 57%| 17,000} 35 June} 63 

he hok., of re 5s 1947— — 1,000] 58% A - on Pac Gas & El 

th warrants. ---.....]------ d 4, Pp] r t Ist 6s series B__-_--- 1941} 108 107 108 10,000} 100 June} ! 

Iowa-Neb La P be 196% nde ece itd 76% 76%| 4,000) 64% June) 82 Aug Ist & ref 5s ser C___1952| 10434} 103% 104%] 23,000) 94% June 105% = 
lst & ref 5s series B 1961/}_...-- 72 76%| 4,000; 66 June} 480% Oct 5s series D______-- 1955} 101 101 101%] 22,000; 91 May} 102% Oct 

Iowa Pow & Lt Sis.- Toe 87 86% 87 3,000} 75 June} 8&7 Oct lst & ref 444s E__._1957|_____- 95% 96%] 11,000} 824% May] 96% Oct 

Iowa Pub Service 5s--1957)}....-- 76% 78%) 7,000) 61 May| 82% Jan Ist & ref 444s F____ 1960 95% 96 11,000} 82 May) 96% Oct 

Iowa Ry & Lt 5%s___1945/-.-_-- 89% 89% 1,000} 70% Aug) 95 Oct Pacific Inves 58__._-_- 1948} 71%) 71% 71%] 5,000) 63% Aug) 72 Oct 

Isarco Hydro- 7s.19521 70 69% 73 16,000; 48 June| 77% Oct Pac Pow & Light 5s __1955| 63 2 64%| 57,000} 503445 June 85 May 

Isotta Fraschinh 7s. ..1942 Pacific Western Oil 6 448'43 
With warrants. __.....- 62 62 63%| 7,000} 44 July; 67 Feb with warrants.__..___. 64 62% 64 54,000| z47 June; 714% Mar 

Italian Ban ane of Del Palmer Corp (La) 6s. .1938}__._-.- 81 81%| 8,000) 73 Sept) 82% Oct 
Debs 6s without war '63) 49 48 49 45,000 1% May| 55 Oct | Penn Cent L & P4%s_1977| 69%| 68 70%| 40,000} 61% July| 85 Aug 

Jacksonville Gas 5s...1942} 5634] 56% 56%] 1,000; 40 July) 66 Feb | Penn Dock & Warehouse 

Jer C P & L Ist 5s B--1947) 9634) 9644 a97 16,000} 7934 May| 99% Sept 6s without warr____1949] 22 18 25 15,000} 18 June} 25 Jan 
lst 4%s series C...1961) 89}4| 88% 90 46,000; 7444 May! 93% Oct ctfs of deposit______._]------ 15 20 5,000; 10% Oct] 20 Nov 

Jones&Laugh!’n Steel 58°39} ~-.-...-. 101 101 15,000} 92% Junejel01 Mar | Penn tlec 4s ser F__..1971| 723%4| 72% 72%] 13,000) 64 July| 77% Sept 

Kansas Gas & El 6s_..2022} 84 84 84 5,000} 64 June} 91 Sept | Penn Ohio Ed 54s B_1959| 67 66 67%| 4,000; 41 May! 83% Apr 

Kansas Power & Light— Deb 6s series A__._1950]--.---- 72% 72%| 1,000; 55 June} 84% Mar 
lst mtge 6s ser A..1955)------ 90 90 6,000; 80% July; 95 Jan | Penn-Ohio P & L 5348 1954) 98%) 98% 99%] 31,000} 84 May| 100% Mar 
Ist mtge 5s ser B...1957| 82%) 82% 83 4,000} 63% 85 Oct | Penn Power 5s -. --195*| 99%) 98% 99%) 29,000) 81% June] 99 Oct 

See 1961) 74 74 75%) 19,000; 60 June] 82 Jan 7 Toke ho: wie chines - Hr + oe o4 us| 96 yim! 

Lee denesee 4 A ‘enn Te ne 5s Seige 

on wag hot pacer ace Iie 72 | Hc] ro aan June} 82 Jan | Penn Wat & so nie: we EN) = 
eystone rv 58. 1978} -_-....-. J June} 83 Nov Ist mortgage 5s.. -194| 105 103% 105 13,000} 100 Apr] 105% Oct 

Kimberly-Clark 5s_..1943}-----_- 81% 81% 1,000} 80 June} 87% Aug | Penn Wat & Pow 48 B’ ; 

Koppers G & C deb 58 1947) 71 70 72 42,000} 46 June} 88 Mar | Peoples Gas Lt & Aza nes — ee ee 
Sink fund deb 54s 1950) 80 79% 81 26,000; 52 June} 90% Mar 448 serial notes____1935}]__--__- 100% 100%| 5,000}; 76 July] 100% Nov 

Kresge (S 8) Co— 4\¢s serial notes____1936] 100 100 100 5,000| 75% July| 100 Oct 
Ctfs of deposit........-}------ 87 3,000} 703% July| 95 Jan 4s series B_.._.... 1981] 83%| 83% 84%] 12,000} 68 May] 8734 Aug 

Lehigh Pow Secur 68.2026) 76%| 753% 79%| 92,000) 48 June} 8735 Aug 6a series C_____..- 1957] 102 101% 102 138000) 97% Aug! 102% Sept 

Leonard Tietz 748_..1946)-....-. 62 62 2,000} 28 June} 62 Oct | Peoples Lt & Pow 5s. .1979 2 2 2%)| 11 ‘000 1 June 6% Aug 

Lexington Utilities 5s_ 1952} paint 69 70 8,000} 54% June} 78 Jan | Phila Electric Co 5s... 1966} ------ 06% 107% 12'000} 101 % Apr] 107% Nov 

Libby McN & Libby 58°42) 57%] 57 58 15,000 te May; 81 Mar | Phila Elec Pow f Ks__ 1972] 105%| 10534 106 16,000 98 June] 106% Oct 

Gy med od cor ae ---1942) 85 85 85 8,000 June| 93% Mar | Phila Suburban Counties— ; 

ng Islan ghting— Gas & Elec 44s____1957]------ 99% 101 2,000 + 
aan hidaies Mts ro ncn saa 93 93 1,000] 7334 June| 101 Oct Ptedmont Hydro El Co— “ 7 an} 90 ‘Gwe 
lec— st & ref 6%scl A..1960] 63 61 64 18,000} 34 Ma 6 
(Re ey pt ipinlliee 8 CO 103% 103%| 4,000} 9934 May| 103% Oct | Piedmont & Nor Ry 5s 1954|____-- 663, n73 10,000 50° Hr yed A } nes 
lst & general 5s..-.1961) 95%} 95 96%} 8,000}; 82 June] 100% Sept | Pittsburgh Steel 6s___ prt is ap el 66% 66%) 2,000) 55 July} 85 Jan 
Gen & ref 54s ser I 1949}..-... 102% 102%} 8,000} 93 June] 103% Oct | Poor & Co 6s8-.--._.. 1939}-...-- 62 62 1,000} 40 May} 70 £=Mar 

Louisville G & E 6s ..1937)-.-.--.-- 100 100%} 2,000) 95 Aug} 100% Oct | Portland Gas & C 5s_.1940}) 96%| 96% 96% 5,000} 90 Aug} 96% Nov 

Louisiana Pow & Lt 581957} 844} 83% 85 28,000; 68 May| 93 Mar | Potomac Edison 5s E_195#]-.-_.- 86 86 \% 5,000} 70 July! 90 Mar 

a 548.1951} 47 454 50%] 18,000} 3644 June} 67% Sept 4\“sseries F______. | sa as2 as2 3000 68 July| 84 Oct 

— Pow Corp of Can 4s B '59 5 
Sink fund deb 5s..1955) 83%] 82% 84 15,000} 64 June} 91% Sept | Power fee (N Y) Ga a eee © os $3 3000 r4 a $0 = 

Mass Uti! Assoc 58_..1949) 844] 84 85 6,000] 65 June] 90 Jan | Power Security 6s__..1949 ‘ 

McCord Rad & Mig— = American shares. ______]...--- 63 63 1,000} 62 Oct] 70 Oct 

we i. ee 20 Ose BS 5.8 1534 oh a . ang weoster & Gamble 434s '47| 10334] 103 10334] 20,000] 96% Feb] 104% May 

o2---- A e c russian Elec de ; 4| 48% 
aay 17 sa Pow & Lt 5s. oe ates os = yom 914% May! 100% Oct | Public tw ag theese es ess ” — oo a we 
ee ic Se ge 864% Sept; 89%, Apr Newark Term 58s__.1955] 10244} 102% 1 4 y 

Metropolitan Edison is 71) +82 81 82 3,000} 65 June 8254 Oct | Pub Serv of N J 6% ctfs_ om Yavin 110 * 110 5,000 10036 = 11236 pa 
5s series F_-.-.-.---- 1962} 91%] 90 92 |107,000| 85 Aug} 94 Oct | Pub Serv of Nor Illinois— : = 

Michigan Light 5s--..1946} 105 105 =105 1,000} 98 Apr} 105 Nov Ist & ref 5s._..-.--- 1956] 87%| 87 87%} 15,000} 70% June] e91% Sept 

Mich Nor Pow 5s- - -.1941/-...-- 99% 99%] 1,000] 99 Oct] 99% Nov Ist & ref 5s ser C__1966]------ 84% 85%] 12000} 70 June] 905 Sept 

Middle West Utilities— Ist & ref 444sser D_1978}] 81 79 81 11,000; 60 July} 82 Aug 
Conv 5% notes....1932/....-- 6 644] 5,000 1% May! 89% Jan Ist & ref 444s ser E_1980/.____- 8044 81%] 11,000} 60 June| &4 Jan 
Conv 5% aan. -+- 1S 7 44 | se Hays + 2 ened ° — Hay tg ser 7-3 79%| 78% 79%4| 60,000} 58 July} 83% Aug 

0 ~---1904/....-- ’ z ay an 8 series G...-..- 1 9 Yel 3 
Conv 5% notes. ---1935|--.--- 6iq 6%] 6.000] a8 Mar] 63% Jen | PubServ cf Okiaboms— | | © °026/710.000) 0796 Cot) 108 Begs 
Milw Gas Lt 4448- ---1967|-..-.--. 97% 9744) 2,000) 88 June] 100 Sept 58 series D____.-.-.- 69 68 69 9,000; 55% May| 40% Aug 
Minneap Gas Lt 4448.1950| 8544' 85% 87 17,000; 62 June} 89 Aug | Pub Serv Sub 54s A _1949] 674%! 64 6744! 20,000' 38 Junel 78 Aug 
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Volume 135 Financial Chronicle 3141 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. |— 

Bonds (Continued)— Price.|Low. €igh. $ Low. r High. Bonds (Cencluded) | Price.|Low. High. $ Low. High. 
Puget Sound P & L £ 4s '49} 65%| 65% 69 17,000, 56% J 82 Aug | Walderf-Astoria Coerp— ; 

lst & ret 5s ser C_--1950)_-___- 64 67 | 15, 53% J 774% Mar lst 7s with warr....1954/ 1044; 10 11 | 35,000) 3% May| 20% Jan 

ist & ref 4%sser D.1950| 62 62 64 30,000; 52% Jun 73 Mar | Ward Baking Co 6s...1937;} 90%} 90% 90%] 6,000} 73 June] 93 Sept 
Quebec Power 5s__./1968) 82 82 82 4,000; 70%¢ Julyj 89 Oct | Wash Water Power 5s_1960/_____. 97% 98 12,000} 83 July} 98% 
— Borough Gas & El West Penn Elec 5s-_ . 2030) -...-- 64 64 1,000; 3534 May 4% Aug 

5148 series A___--- —. PO 83% 84 5,000} 68 A 86 Aug | West Pena Pow 4s serH’61|______ 96 96 5,000} 84 June] 96 Oct 
Radio Keith Orph 66.i1941)__..-- 72 72 1,060; 40 May] 106 Jan | West Texas Util5sA_.1957; 50 48% 51 46,000} 25 Jul 65 Feb 
Republic Gas 6s June 15°45) 16 al5i 17 21,000 7 May| 25% Aug | Western Newspaper Union- 
‘Certificates of depostt__| 13%| 13% 17 7,00. 7 June] 24 Aug Conv deb 6a8....... 1944/_....- 2234 23 4,000} 14% Ap] 35 Aug 
Rochester Cent Pow 581953} 43 42 43 15,000] 13% June] 64 Aug | Western United Gas & Elec 
Rochester G & E 58 E1962) 100'4| 100% 100%} 53,000) 94% Aug] 101% Oct lst 544s ser A___.-- 1955) 81 80% 8334] 30,000} 623, May} 90 Sept 
Ruhr Gas Corp 6 48--1953] 43%] 41% 4314|147,080); 13 Muyj 47 Oct | Westvaco Chiorine Prod— 
Rubr Housing @ %a A_1958] 39%) 3934 41%} 9,000) 15 Mayj 43 Oct Deb 5%s--...Mar 1 1937/_...-- 102% 102%} 3,000}; 99 Feb] 103% Sept 
Ryerson & Sons 5s.--1943/____-_- 80 82 9,000; 58% Jume| 84% Jan 
Wheeling Elec Co 5s__1941/___-_- 100% 100%] 2,000] 96 Aprje100% Nov 
St. Louis G & Coke 68-1947 9 9 114%} 5;0e0 & May! 25% Sept | Wisc Elec Power 5s A_1954/______ 100 100 1,000} 90 June Oct 
St Paul:Gas Lt 56___-1944/______ 100%g 10034 1,000) 95 102% Oct | Wisc-Minn Lt & Pow— 
Safe Harbor Wat Pr449'79| 98 98 98%| 16,000) 87% June} 48 Oct lst & ref mtge 5s__.1944/______ 84 8534; 3,000; 75 July| 87 Oct 
San Antonio P § 5s B_1958}_____- 77 78 2;000;| 61144 Ame] 85 Apr | WiscPow & Lt 5a F ._.1958} 83 83 84 4,000} 69% June] 92 Oct 
San Diego Cons Gas & Elec —e Public Service— 

&sseries D_-_----- 1960; 10134} 10134 102 49,000; 99% Qct] 102 Nov] ‘5s__-------------- 1942) ______ 93% 93144] 1,000] 93% Oct] 95 
San Joaquin L & P 68_-’52|-_.__- 103% 10334] 1;000| 93 July] 103% 92 92%] 9,000} 75 May] 95 # £Apr 

5s series D___----- (ae 92 8= «92 1,080] 81% July| 934% Sept ies 88 88 1,000} 73 June} 92 Sept 
Sauda Falls 5s A___-_.1955} 101 101 101 14; Y%Mayi 103 Oct | Yadkin Riv Pow ta77}908 8744| 85 87% 9,000} 78 June] 94% Sept 
Saxon Pub Works 6s__1937} 5044] 503g 5314] 40, 37% Julyi 63% Sept | York Rys 5s_____-____ 1937}-..... 83 83 3,000} 72 July} 88% Aug 
Schulte ‘Real Estate 66-_ .’35 

With warrants_-.__---- 2, 10 Oct] 40 Jan Foreign Government 

Without warrants -_-~--- 5, 10 July} 42 Feb And Municip lities— 

Scranton Hlec 5s- ---_1937 $s, 98% July] 102% Nov - Mtge Bk toes 

Scripps (E W) Co 5148 1943 5, 52% June} 70% Mar; /8----------------1946)...... 31 33 11,000} 22 Jan| 39 Sept 
Seattie Lighting 5s-..1949 6,000} 52% Novi *6% Aug] 78--..----.-.-----1947|...... 31 31 2,000} 21 June} e39% Sept 
Bervei Enc 5s___.-- _-1948 60 1, May} 75 Feb Baden (Consol) 732227196) ne 41 41 3,000} 16% May] 43 Sept 
Shawinigan W & P 434s '67| 59 57 61%] 79, 55 Augi 7 Mar | Buenos Aires(Prov) 7348'47| 36 35% 37 | 48,000] 26% June] 46 Sept 

Ist 4348 series B----1963] 59 56 61%| 26, 55 Aug] ¢76 Mar | Cauca Valley 7s__..-- 8% 8% 9%) 4,000; 3 ay| 15% Jan 

lst 5s series C------ 1970} 67%) 66% 71%] 49, 61 Aug} 86 Ma | Cent ty) & 

Ist 444s series D...197%) 59 57 62 | 19, 52 June] 75 Mar v Banks 6s B-..1951) 4834} 48% 5114] 42,000} 23 May] 613% Oct 
Sheffield Steel 548.4948 o----- 69 71 4, 48 Aug] 75 Aug 6s series A_____.... 952]... 39 4 12,000} 113% May % Oct 
Sheridan Wyo Coa és ‘°47|-...-.- 32 32 4, 13% July} 37% Aug | Danish 5s_.......... 1953} -...-- 79 79 3,000| 45 Feb| 79 Oct 
thes Gei Corr "32— _ eee 1956]...... 84 85 3,000} 53 Jan| 90 Sept 

with warants -.------ 68 55 70 14,000} 24 June} 70 Nov | Danzig Port & Waterways 
Sioux City G & E68 A_€947|-----.- 88% 91 2,000} &9 Oct] 91% Oct 6448 July 1 1952.......|..-.-- 39 3914| 13,000} 21% June] 44% Jan 
South Carolina Pow 58.'57| 67 67 67 7, 47 June; 70 Mar | German Cons Munic 7s.'47| 40%| 40% 43%| 42,000) 15 May] 52 Oct 
Southeast P & L 6s---2025 Div dedences 1947; 40 40 42 28,000} 13% May| 49 Oct 

Wkthout warrants------ 72 70 72 36,000} 44 June] 86 Aug 
Sou Calif Edison 58-..1951| 1013} 101144 102%/ 72,000) 94 Febj 102% Oct | Hanover (City) 7s... 1939) 41 38% 41 10,000} 161% June Oct 

Refund! ar 1952} 102 101% 102 32,000} 93% Feb/ 102 Oct | Hanover (Prov) 648..1949/| 39 37% 39 6,000} 14 June} 41% Oct 

Refunding 5s June 1 1954) 102 101% 102 18,000} 93 Febje102% Sept | Indus Mtge Bk (Finland)— 

Gen & ref fs_- a 105 104% 105 ,000} 98% Feb| 105% Sept let mtge colle f 78..1944/__._.- 73 75 35,000} 49 June} 75 Sept 
Southern Calif Maranhao (State) 78-1958] _____- 7 7 1,000} 4% July} 10 Feb 

| 54s ser B____-_--- 1952| 10034} 10042 .00%| 5,000}; 86 July| 101144 Sept | Medellin 7sseries E_._.1951; 10%] 10% 10%] 7,000 9% May| 19 Sept 
lst & ref 4}4s..---. 1961; 88%) 88% 8&9 13,000; 70 May| 90 Oct | Mendoza (Prov) Argentina 
Bou Calif Gas Corp 58 - 1937 /------ 87% 8734) 10,000) 714% June £8% Oct External 7ssfg_.1951| 28 28 34 43,000} 20% May] 41 Apr 
| Southera Gas Co 6 48. 1935 Mortgage Bank of Bogota- 

Without warrants. ----- 89 87 89 6,000; 62 June} 293 Aug 7s (issue of May '27) 1947/__.... 24 25 5,000; 20% Jan| 37 Jan 
Sou Indiana G & E 534s '57| 10034| 100!4 101 58,000} 93% Aug} 102 Sept | Mtge Bk of Chile 6a__1931}______ 9% 9%/|143,000 9 June} 16 Feb 
Sou Indiana Ry 4s_..1951| 4634} 46% 48%! 6,000) 46% Nov} 48% Oct Mtge Bk of Denmark 5s’72} 70 70 70 5,000} 51 May| 76% Oct 
Suatbern Natural Gas 68'4a 

ee nx wnaneideis 43 42% 43%| 33,000} 25% July} 50% Aug | Parana (State) 7s____. 1958] .....-. 5% 5%} 1,000 3% June} 11% Jan 

Unstamped____.___-.-- 43%| 4234 4314] 15,000} 26% July}; 52 Aug | Rio de Janeiro 6'4s__.1959)_..--- 8 9 3,000 3 June] el6 Jan 

Southern Pub Util 58.1943) 10014} 100% 100% 1,000} 95144 Aug} 100% Nov | Russian Govt— 
So’ west Assoc Tel 5s__1961)------ 51 55 3,000 June} 60 Jan _ Ae ee 5910). .nca0 1% 1%] 1,000 % <Apr| r2% Aus 
S’west Dairy 64s_..1938 Certificates. .....-.-- 1 % 61%) 9,000 1% Apr Aug 
Suuthwest G & E53A_1957| 78%} 78 80 | 21,000) 58 Apr} 81% Sept | 5)8-----.-.-.---- 1921)....-. 1% 1%| 3,000 % May} 3% Aug 
lst mtge. 5s ser B_..1957| 79 78 793%| 13,000) 73 Oct) 79% Oct Certificates. .........|-.---- 1 | 25,000 % July} 73 Aug 
Sou’ west Lt & Pow 5s_1v£7|------ 64% 65%| 9,000) 47% June) 79 Aug | Saarbruecken 7s__---. 1935) -...-- 103% 103%] 1,000} 88 Mar] 103% June 
So’ west Nat Gas 6s. 1945/------ 30% 31 5,000; 11% May| 39 Aug | Santa Fe external 7s__1945/_____- 20% 20%] 5,000} 13% Aug] 38% Mar 
So'west Pow& Lt 6s .2022} 59%) 59 62 18,000} 35% June} 81 Jap | Santiago (Chile) 78._.1961/..__-- 6% 6%| 1,000) 4% May] 13 Jan 
S’west Pub Serv 6s_..1945| 69 69 ~=669 1,000} 60 Aug! 72% Sept Wi cewaawunvwieynes 19491 4% 4% 5%' 11,000 % Apr 13 #£4¥Feb 
Staley (A E) Mfg 68_.194z/------ 68% 69%| 2,000) 45 July! 74 Oct 
ones Gas & Elec 68- — a7 , # aoa Pry 32% — oan —_ * No par value. a Deferred delivery. Correction. n Sold under the rule. 
PIA. cuit cincinceniniialiens 4 ’ upe 

(eke Se Sana 1951] 48%| 4834 5134| 26,0001 30 June| 7734 Aug r — for cash. wt When issued. z Ex-dividend. c-o-d Certificates of deposit. 

Debenture 6s Dec 11966| 4634) 45 50 24,000| 30 May! 73 Aug | cum umulative. cons Consolidated. vtc Voting trust certificates. conv con- 
Stand Invest 544s__..1939| 69 — 2. eos 5044 May| 71 Bn vertible. w. w. with warrants. m Mortgage. 

Debenture 53_.-.... CC \% 2 ‘ June; 75 pt 
Stand Pow & Lt 6s_..1957| 43%| 42% 4734| 48,000) 26 June} 70 Aug 2 See alphabetica! list below for ‘Deferred Delivery’ sales affecting the range 
ae by ery: 5308 19043) 34 31 34 6,000; 27 May! 61 Jan } for the year. 

ones (Hugo) Corp— 

ee ae 1 1936|_----- a42 42%| 16,000} 22 Mar| 47 American Capital Corp. common class B, June 14, 700 at \. 

e 7s without warr __. .1946 oa ove 38% RA: 17 quae 46 Sept | American Solvents & Chemical 6s, w. w., 1936, March 17, $1,000 at 14. 
tuderbaker Corp 6s - -1942 4 2, ov| 604 Sept | Associated Gas & Electric 56, 1950, July 14, $3,000 at 8. 
Sun Oll deb 53s8-- ---1939) 874) 0074 96%! 2:000| 86 Pebleioo”® Ana | Associated Gas & Electric 4348 regis, 1949, Oct. 29, $2,000 at 2234. 
Sun Pipe Line 5s._._. ree 95 95 5 4.000; 80 July| 95 Sept | Bingnamton L. H. & P. 5s, 1946, Oct. 26, 1,000 at 93. 
Super ae of Ill 4348. °68 Lbs, a ae Ft 5446 July 80 Aug | Central States Flectric common, June 1, 100 at %. 
lst M 4}48---.---. 1970 ’ pr} 7 Aug | Cities Service deb. 58, 1950, May 28, $1,000 at 1634. 
Swift & Co ist mef Ss 1944) 10234) 101% 1024| 57,000) 92% June) 103) = AUB | ( -ommerz-and-Privat Bank Nenana 28 mane at 29 
6% notes_.....---. 1940) 9334) 92% 94 44,000; 67 May! 95 Mar ; . , » $1, 6 
Syracuse Lt 5s ser B__1957|------ 102% 102%} 1,000 84 Apr| 104% Sept | Commonwealth-Edison 434s, series E, 1960, Oct. 26, $60,000 at 96. 
- a pe 8815 80 10,0001 78 3 on M Commonwealth & Southern warrants, June 15, 500 at \. 
enn Elec Power 58. .1956|---.--- A une ar 
Tenn Pub Serv 5s--..1970|--_-_- 865% 88 | 12,000] 67 July Oct a Ges & Electric 7% prior pref.. July 38, 36 af 43. 
Terni Hydro Elec 63481953; 69 | 68 70 | 35,000] 42 May| 72% Oct | Employers Reinsurance Corp., June 28, 100 at 14. 
Texas Cities Gas 58. _ .1948/------ 45 45 1,000} 3245 June| 658}4 Aug | General Water Works & Elec. 6s, series B, 1944, June 6, $10,000 at 6. 
Texas Elec Service 58.1960) 8314) 834 85%%| 47,000 May| 5¥% Aug | Hamburg Elev., Underground & St. Ry. 5s, 1938, May 25. $5,000 at 23%. 
Texas Gas Ut Se. ‘ 1946 1s is pos pty a F.~ = ~ 4 Interstate Power 58, 1957, March 10, $5,000 at 70 
‘exas Power ‘= ’ une e . : Bes 2 
eh nS oc 937| 101 100% 101 23,000 June| 103 Sept | lowa Public Service 534s, 1959, Feb. 1, $1,000 at 84. 
Debentures 6s - - - - - 2022| 84%) 84% 84%] 2,000] 70% July| 94 Mar | Middle West Utilities 5s, 1934, May 28, $1,000 at 1%. 
Thermoid Co 68_._..- 1934 F Middle West Utilities 56, 1935, May 28, $5,000 at 1%. 
rivith warrants.—-..----|------| $2 82.<| g'000| 46 duly| 08% Sept | National Public Service 5s ctis. of dep. 1978, Oct. 15, $5,000 at 27. 
Toledo Edison 5s__._. 1947| 102%] 101 102%] 16,000] 81 July| 102% Nov | New Bradford Oil, Feb. 8, 500 at %. 
Tri-Utilities Geb 5s. ..1979 EEE * a 12,000 Apr; 23% Jan | Northern Texas Util 7s 1935, Sept. 28, $1,000 at 86. 
Twin City Rap Tr 5348 '52| 32 32 33 | 18,000) 2434 May) 44 Aug | Pacific Western Oll 6s, w. w., 1943, June 7, $1,000 at 46%. 
Ulen Co deb 66.._..- eS See 19% 21 23,000] 10 Junel 37 Aug Public Service of Northern Illinois 7% pref., April 5, 75 at 68. 
Union £1 L & P Mo) 5e 1957 phot) = Hott: Bay oe OM Aug bo Sent Securities Corp. General, April 9, 300 at 2. 
New when issued- --.--. , OV | Southern Gas Co., 648, 1935, Aug. 30, $1, . 
5a series B- -..-.-. ia] 10015] 10044 10034] 9000] 90” Feb] 101% Oct | Super Power Co. 6s, 1061, June 7, $1,000 a6 77. 
Un Cult Corp 58 July 1°50} 98%] 9834 98%} 26,000) 84 May!) 99% Oct ad . Feige 2 
Union Terminal 58_..1942| 90 90 =: 90 3,000} a7 June] 9214 Oct | Tri-Utilities Corp. deb. 5a, 1979, Feb. 1, $2,000 at 334. 
United Elec (N J) 48..1949) 99 99 99 2,000} 91% June| 99 Sept | Union Terminal (Dallas) 5s, 1942, June 14, $2,000 at 75. 
Sa acecerasaateea| a" | a8se dox| tian] tase May] 2 i “At nie 
United Industrial 6 448 1941 4 4 ’ ay; 5 e See alphabetical list below for “U R ? 

a 1945] 48%| 48% 49%| 23,000 May| 5236 Oct | tne year ora emreeenn te ” 
United Lt & Pow 68...1975| 48%4| 4834 50}4| 38,000) 30 May| 70 Aug ; 

lst 5448-.---April 1 pene zs = o yee 52 July| 85 Jan | Agricultural Mtg Bk (Columbia) 7s, 1947, Sept. 28, $1,000 at 44. 

Deb ¢ 64s8_-.__.-- , 34 June} 71% Aug | Blackstone Valley Gas & Elec. &, 1939, , $1, ‘ 

Un Le & Ry 5368 1952] 51%| 5134 54 | 51,000] 3256 June| 6845 Jan | Cities Service ee dee 00 ee May 19, $1,000 at 10234 
eee ame’ 952 $05 80 80%| 51,000} 59% July| 88 Mar ’ - B, , £33 ; 

6s ser 4 A Rae 197s... 45 45 1,000 July} 68 Aug | CO™monwealth-Edison 4}s, ser. C 1956, Nov. 3, $1,000 at 9734. 
United Pub Serv 6a__. 1942] ------ 5 8 2,000 Apr| 29 jan | Connecticut Light & Power 434s, series C, 1956, Aug. 30, $3,000 at 105. 
ere es erate 748 '36 : 2954 29%] 1,000) 15 June| 39% Aug | Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 63. 

u __ 

3-year 6% notes_...1933 93 4 93% 94 77,000 59% Jan 94% Sept Jones «& Leughtin Steel 5s, 1939, March 31, $3,000 at 103 %. 

6% % serial notes ._.1933) 100 99% 100 20,000 Jan| 100 Sept | Kansas City Gas 6s, 1942, March 1, $4,000 at 98. 

6% % serial notes...1935} 42 42 42 1,000} 27% May| 70 Aug | Public Service Co. of No. Ilinois 4s, 1978, Feb. 8, $1,000 at 85. 

6% % serial notes. _. 1936] ------ 40 40 1,000) 25% July} 654 Sept | public Service Co. of No. Illinols 5s, 1956, Aug. 24, $1,000 at 92 

644% serial notes__1937|------ 37 37 1,000; 21% June] 65 Aug : 4 perce as, , 

644% serial notes..1939| 37 36% 37 4,000} 21 “Apr| 62 Aug.| Bio de Janetro 644s, 1959, Jan. 18, $12,000 at 16%. 

644% serial notes..1940} 37 7 4 : aos 224% Apri 62 Sept | Shawin.gan Water & Power 4}4s, series B, 1968. March 10, $2,000 at 78. 
Utah Pow & Lt 6s ser A2022|.----- y 2 2, 46 June] 76 Aug | Southern Calif. Edison 5s 1954, Oct. % 
Utica Gas & Elec 5s E_1952| 100 99% 100 10,000} 88 June} 101 Oct Sun Ol 5s, 1934, Sept. 7, $1,000 Bg 62,000 at 368 

5 44sseriesC....... Ls 10334 103%] 5,000) 10344 Nov| 103% Nov ° ' +f, ot, at . 

aeaertes eS "ae 9914 9934] 1,000} v9% Oct} 101 Oct | Sy!vanite Gold Mines, Jan. 27, 100 at 34. 
Valvoline Oil va. RE RES: ies? 65 fF 4 éesan 2% Sept; 85 Feb | Toledo Edison 5s, 1947, Apr 26, $1,000 at 94. 
Yan Camp Pack 6s...1948/....-.- 4 5, Oct} 40% Apr | Ligh Rys. : 
Va Elec & Power 58-_ . _1955}--.--- 97 97 2,000; 79 July| 99% Oct | are _ 2 ye. deb. 6s, 1978, Mareb 9. $2.00 as 6534. 
Va Public Serv 548 A 1946|..____ 70 70 1,000] 5235 July| 80 Aw versa. ctures, common, Sept. 28, 100 at 6. 

lst ref 58 ser B_..-.. 1950} 664) 66 67 76,000} 50 July| 76 Aug | Welch Grape Juice common, Jan. 27, 25 at 37. 

20-vear deb 68... --- 1946! 54 54 54 4,000! %4% June| 72 Oct | Wheeling Electric 6s, 1941, May 18, $1,000 at 101. 
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Financial Chronicle Nov. 5 1932 
New York State Bonds. Friday Nov. 4 Public Utility Bonds. Friday Nov. 4 
Bid. | Ask. Bid. | Ask. | Bid ) Ast. Bid | Ask 
Canal & Highway— World War Bonus— | AmerSPS5%s 1948_M&N| 512] 59 ||Newp N & Ham 5s °44-J&J| 8119) 85 
58 Jan & Mar 1933 to 1935) 3.50) ---|| 4348 April 1933 to 1939_-| 3.40) --- | Atlanta G L 5s 1947 --J&D} 9512 JUN Y Wat Ser 5s 1951-M&N| 73%! 751g 
5s Jan & Mar 1936 to 1945] 3.75) ...|| 44s April 1940 to 1949..| 3.50) ... | Cen G & E 5s 1933--F&A| 25 | 28i2\|\0id Dom Pow 5s_May 15°51) 69 | 71 
5s Jan & Mar 1946 to 1971| 3.90) ---||Institution Building— 1st lien coll tr 54s '46J& 4114| 4°%||Parr Shoals P 5s 1952..A&O/} 77 | 8lig 
Highway Imp 4% Sept ‘63| 115 ‘ts Sept, ipa to 1976222. 350 biomes Fed F 8 “1 MT Jad 7, 307 Rosnoke W ¥ w oe 1960. jas 83 S51 
Canal Imp 4446 Jan 1964_--| 115 | ~--||Highway improvement— | -" | ~~~ | Federated Uul 638°57M4&S| 46%| 49'4||United Wat Gas & EB 591941| 52 | _.- 
Can & Imp High J & M 1965; 111 | --.|| 48 Mar & Sept 1958 to 57} 108 | --- | Ill Wat Ser Ist 5s 1952.J&J| 7314) 7.514|| Western P S 534s 1960_F&A| 68 | 71 
Barge C T 4%s Jan 1945__-.| 107 ---|/Canal Imp 48 J & J ’60 to '67| 108 --- | Iowa So Util 5s 1950.J&J| 6314] 66'4||Wichita Ry & L 56 1932_---| 8412] __. 
Barge C T 48 Jan 1942 to 46) 105 --- | Louis Light Ist 56 1953-_A&U 102 ice 
. , New York City Bonds. Public Utility Stocks. 
Bid. | Ask. Bid. | Ask 
, 4 Par| Bid | Ask Par; Bid | Ask 
+ fy 698 May 1935. ------------ 92'4] 96 ||e8}¢0 June 1974. -.-------- 87 | 89 | arizona Power 7% pret. 100| -.--] 32 || Kansas City Pub Serv pret*} 1 | 2i2 
03 %s May 1954._...------ 78 | 81 |\a4%e Feb 15 1978......... 87 | 89 © i k 100) 
a3 ss Nov 1954_-__------- 78 | 81 ||a4%s Jan 1977_..-----.-_-- 87 | 89 | Assoc Gas & El orig pref..*| 8 | 11 || Kentucky Sec Corp com- a ork ee 
|] 48 Nov 1955 & 1956------| 83 | 85 ||a4%8 Nov 15 1978-----_-- 87 | 89 $6.50 preferred. ------- a tS Bee ee ae aaa oe me oe 
ais M & N 1957 to 1959__-| 8212} 85 ||a44{s March 1981-__-.___- 87 | 89 $7 preferred - ---------- 1 21S beats 4 ale 
@4s May 1977..----------- 82 | 85 |\a4%s M & N 1957..------| 90 | 92 | Atlantic City Elec $6 pret-*| 96 | 98 ississipp! P & L $6 pref_- A 
pis Oct. 1000.....-...-..-- 82 | 85 |\a4%s July 1967__.-.-__-_- 90 | 92 | Bangor Hydro-Ei7% pf-100) 100 |103 ||Miss River Power pref--100; 8412) 8612 
¢ 48 Feb 15 1933 to 1940_-| 6.25] 5.00||a4348 Dec 15 1974__-----_- 90 | 92 | Broad River Pow 7% pt-100| 25 | 32 ||Mo Public Serv 7% pref-100) 15 | 20 
a44s8 March 1960--.----_- 87 | 89 ||a434s Dec 1 1979---------- |} 88 | Omi ater ck rise 3s S Eantierinamnwe Ws 
a14s Sept 1960___..._-_-- 87 | 89 sen e Pow 6% a Serv 7% pret 2 
Cent Pub Serv Corp pref. -_* 1 3 ||Newark Consol Gas_...100} 90 nas 
a448 March 1962 & 1964.-) 87 89 ||a6s Jan 25 1935------.-._- 0014 son's Consumers Pow 5% pref-.*| 74 76 |}New Jersey Pow & Lt $6 pf*| 75 80 
aie April 1966....-....-. 87 | 89 |\a6s Jan 25 1936...-.-....- 100s 10112 8 NY& EL&Ppfi00| 95 
a4} April 15 1972____._-- 87 | 89 l|ia6e Jan 26 1937----_-.---- 101 |102 [a | © 1c inn neare a el 
/o ferred acecce oawe -<-- 
a Interchangeable. 6 Coupon. c Registered coupon (serial). —— aed M4 i 13 pref 100 oats iit 6% a sl nada oo . er 
- Ub - y Gas ec $7 pret__* a or preferred__---.-- 
Port of New York Authority Bonds. Essex-Hudson Gas --- - - 100] 138 | ___||Philadelphia Co $5 pref-.50) 50 | --. 
Foreign Lt & Pow units...._| 25 |  _..||Somerset Un Md Lt__--100} 72 | 79 8 
Arthur “Kill Bridges 4%s en? ages Bayonne Bridge 4s series C roe oaaey Steeteas Fane, cong “2100 133 yee Tenn tine For 6% pret 100 mn i" 
° u ae neta * 
series A 1933-46 ----- M&S} 6.00] 5.75|| 1938-53___._.__-- J&J 3-| 4.50] 4.10 | Idaho Power 6% pret_-_--- 75 | ~_.||United G & E (N J) pret 100) 50 | --. 
Inland Terminal 4s ser D 7% preferred....-.-- ido 80 | 84 ||United Public Service pref.*}] ----} 212 
Geo, Wasbington Bridge— a M&S; 6.00) 5.75 | Inland Pow & Lt 7% pf-_100 3 6 ||Waskh Ry & Elec com___100} 350 [375 
48 series B 1936-50...3&D| 5.00) 4.75/|/Holland Tunnel 4s series E Jamaica Water Supply pf.50; 48 | 50 5% preferred ......-- 100} 86 | 90 
4s ser B 1939-53..M&NI| 5.00! 4.75! 1933-60_.__._-.-_-- M&S! 4.65! 4.50 
: U.S. Insular Bonds. 
Figs eS (ee pees ence 
-+-+- tah de la aia 2 Onolulu 58. q . -----0=-—-. SS) ¢. Par, Bid , Ask Par, Bid | Ask | 
46 1946 -- --. .---------- 90 | 94 |/U 5 Panama 3s June 1 1961. 100 102 Amer Bankstocks Corp. --* 15g) 1%||Major Shares Corp..-..---- G53; 21% 
4348 Oct 1959----------- 93 | 96 || 2s Aug 1 1936-----..-.-- 9974|100%s | Amer Brit & Cont $6 pret .*| 5 | 9 ||Mass Investors Trust | 1353) 151g 
4348 July 1952---------- 93 | 96 || 28 Nov 1 1938__..------ 9974] 100%, : eed. Zel go eee teens eee 26 *| 27 
6eApril 1955 98 }102 |\Govt of Puerto Ri Amer Composite Tr Shares- 234! 31g]| Mohawk Investment Corp-- 6 \ 
be Fab 1962-22 2222020201 98 |102 || 439 July 1958... 95 |100 | Amer & Continental Corp_-| 4 | 6 ||Mutual Invest Trust clase A} 3ig) diz 
Sis Aus 11.......... 100 |104 58 Jul 1048 eee 101 1104 Am Founders Corp 6% pf - 12 | 17 ||Mutual Management com-*| é 2% 
kifawail 4s “. ise paraaze--7 14.25) 4.00 F SIE ns enmnspeon 7% preferred........- 12 | 17 ||Nat Industries Shares A..--| 1.90) ... 
— kB OED ~ Amer & General Sec cl raat co B Nat Re-investing Corp. ..* e \4 ofa 
Tp DIOS cccnanecun ationa wmut Bank--- 2 
Federal Land Bank Bonds Amer {Scossastedha Sine 112! 212 National Trust Shares--.--.- 41 514 
r Assoc Standard Ol) Shares__| 3%3| 37s|| Nation Wide Securities Co__} 2.35) 2 45 
H Bta Ask Bid Ask = Pac a Corp umite ...6] «ce «TE - - os 
4s 1957 optional 1937-M&N| 81 | 83 ||4}48 1942 upt 1932..M&N} 8512] 8612 ED WES WEARS) on--| --= — rust Gheses.. 
| 48 1958 optional 1938_M&N] 81 | 83 ||438 1943 opt 1933__.-J&J| 8512) 8612 | ,, Preferred with warrants 50) -.--| ---||No Aimer Trust Shares --.-- a Fl 
4348 1956 opt 1936....J&3] 82 | 84 |/4348 1953 opt 1933_--_J&J] 8412] 851, | Bancamerica Blalr ~orp---.| 2 | 2% a err 1771 195 
4348 1957 opt '37_---- J&3| 82 | 84 ||4348 1955 opt 1935--.-J&J] 84'2| 8512 | Bankers Nat Invest’g Corp si 3 edition tee eea” Biel 61 
4348 1958 opt 1938..-Ma&N| 82 | 84 ||4348 1956 opt 1936----J&J] 8412] 851, | Bancsictlia Cory. - - - ----- a %) “oe | sal sa 
1 1 ustry Shares---.-- “ma ae 
6s 1941 optional 1931-M&N| 91 | 92 |/4%s 1953 opt 1933_---J&J] 8512] 8612 | Baste Industry S 11 705 O5cllold Colony Trust Assoc Sh *| 9 | 10° 
436 1933 opt 1932-.J&D! 100 |10012!14%8 1954 opt 1934...-J&J! 8512! 8612 | Phioey, /Pe avast A...- 1014| 111|| Petrol & Trad’g Seeman A+} 61 10 
N York Bank Stock Comteal Has Corp alate = 4 3 Avene a Trost Shares| 333 6.61 
ew Yor an ocks. COO TE ic kc wecdbesnos 4 presentative d 
7. ne Century sot Shares L. ot ee ony pe ae 1° 38 
‘ar sk Par, Bid | Ask | Charterea Investors com-_* 12|| Secon ternat ad A.. 

Bank of Yorktown--..- 100 i" s Manhattan Company -..38 2912] 3112 | ae *| 50 | 55 6% preferred__---.---- 50} 15 | 25 
Bensonhurst Natl_.-..-.- = ae $s aterm Mn nas Sages sol ae" Cages 3 Exchange Corp A_- au . Semmens Core Gs Gen $6 pt * aa! | ces 
en ns os taco mainte dial Ig 2||Na roux Bank........80}] 20 | 36 | Cie B..........-...-- 16 16 jected Shares --_ . 
Citizens Bank of Bklyn_ io ‘ 100 ||National Exchange 25] 17 | 22 Colonial Investors Shares...| 1612) ---.||/Selected Cumulative Shs-_- 5 5% 

City (National)......-.. 20| 4115| 4312||Nat Safety Bank & Tr..-25| 6 9 Consolidated Equities Inc_- 15g] 21g}|Selected Income Shares---- ~ 3 
Comm’! Nat Bank & Tr _100} 160 |170 ||Penn Exchange----.-..-- 25; 4 8 | Continental Secur pref. 100) 412] 612||Selected Man Trustees Shs_- 3.60} 4.10 
Fifth Avenue--___-...-- 100}1250 | 1350||Peoples National_-_---.-- 100] 115 |150 | Corporate Trust Shares-_--- 1.76 ...||Shawmut Association com.*}  6%3| 6% 
First National of N dates 1495 | 1545||/Public Nat Bank & Tr ...25] 2712] 2912 eee 1.61} 1.85||Shawmut Bk Inv Trust__.* 4 === 
} Fort Gre National -_--.--.- Fe Gola ° Banmond ~~ ee oe = 133) St2 a ae arena 1.61) 1.85 ner we Peet Sea" Py. 10% 
ort Greene_.-.-------. eece |Ster at Bank aad 1 rum oster Ins Shares— dard mer Ree é one 
H arbor Gente Beak “778 22721 °o Trade Dank SORE 25 | 30 7% preterred pe io 67 n Slended Collat Trust Shs ae 44 
r State Bank_-_.__- eaceie “| eee 5 | 30 | 7% preferred_-...... rs) os 2 
Harriman Nat Bk & Tr .100} _.--| - ..||Washington Nat Bank..100 1g} 4 Crum & Foster Ins com._.*; 8 | 11 |/Standard Invest 5% pf_.* 7 | 17 
Kingsboro Nat Bank...100) 49 | 59 || Yorkville (Nat Bank of).100} 40 | 60 8% preferred........... 75 | 80 wi Oll Trust Shares A 
Lafayette National-.---.-_- 25' 6 9 Cumulative Trust Shares...| 2.65) --.|| Class B-..-.-.......--- 34) 4 
Deposited Bank Shs ser N Y| 2.70) - State Bt Savon Inv Corp-_---_ * f. 43 
Trust Companies. wiemr 1 Mw oa ee 
Par, Bid | Ask Parl Bid | 4 | peaitied Trustes Shs A.- 53 Cy Es ee sonewevencccenatt eA 
Banca Comm Italiana Tr100| 146 |154 Empire..........-----;20| 24 | 26 Bonenenccesecececorene onde 2 a asl 4.75 
Bank s sBlally rk &F¥- 100 7 15 37 Futon iP aeleelmaadeianibel 100 zee 290 ees ret aie daberd aio y ane: id 3.95] 4.45 
Bank ew yor EER ne aS? ee | || get ee ere r dT 66 ae 6 Bhd Mien oe Amen | 1 
Bankers....----..------ 62%5| 64%| Irving Trust. .---22--- iw 39 RR - C eeee  ebew Trustee Stand Tavestineat C 158 18 
Bronx County --22-727.-20 BR x po Ee «= ~---- Pres we - Equity Trust Shares A._._-| 2.10] 2.35|| D--.-..--.----.-------- 1 50) 1.75 
= --2---------- wyers le uar.. > ete 
Central Hanover-...___- 20| 135 |139 ||Manufacturers (new)...-25| 27 | 29° Fixed Trust Shares 2 S4 - Tru awe ees te i 
Chemical Bank & Trust_-10| 3412] 3612||Mercantile Bank & Trust-..| 3] 5 | poo 4 a. eens hin tnak Wane. i 
Clinton Trust. -.-...-. 100} 30 | 40 ||New York.............. 25] 90 | 93 | paniize ces Tr Shares A-- 273| 314|| Series A 2%| 3g 
Colonial Trust-.--..-.- 100} 2419] 2819|/Title Guarentee & Trust.20| 39 | 42 “s| 3 1 33cllTrusteed N ¥Y City Bk Shs__ 3! 
|: SD Cie ctweunercass 3 | 33,||Trusteed N Y City Bk Shs_- | Bhs. 
ont Bk & Trust_...... 10} 1619} 1812||Trust Co of N A.....--- 100 75 (| 1.80 
| Guardian Invest pref w ae 21o| __.||/20th Century orig series.._ . a 
F Exch Bk & Trust..20) 71 | 74 ||Underwriters Paast (new) 20] 60-| 70 | Gude-Winmill Trad Corp..*} 30 | - opie ial palace 1.90] 2.20 
County (new) --.--.-.-- 25} 29 | 31 ||United States__......_. 1001470 | 1570 | Huron Holding Corp-_------ 1p 3,4||Two-year Trust Shares__-.-_ 712) 9 
= tod feo ioaie hs = U ited Bank Trust emcee ra ie 
corpora’ Invest Equity - ---||/ United Bank {frust..------ 4) «os 
Guaranteed Railroad Stocks. Saeed teeny Goan ts ; 1.65) 1.95 ae a _ rast.-—- rh --- 
m —— one 
(Guarantor in Parenthesis.) 836% preferred...._- 100 8 14 U 8 & British International Bs 
% preferred........100] 8 | 14 || Preferred.............. 
Investm ent Co of Americs-s| 1 | 2 ||U 8 Elec Lt & Pow Shares a 14 | Adis 
Par\in Dollars.| Bid. Ask POR wcccn Be FS | EL amen eo ewan onoccoere P 
. Investment Fund of N J_-- 2 2%, Voting trust ctfs_......-. 8l2} 9 
Aineny fe auequmanne ara & Budeon-i09] 1409 | agg | agg | vertmmne tom St] gs] MUU toereoieew Fo] Sam £5 
New Yo RB AT 50} 2. a 2} -- ||Un Ins Tr Shs ser F____--.. 5 . 
‘Boston & Albany (New York Central) -.-...-.. 100 oe bd » Legtens of Industry A-..... 2%) ...|)U 8S Shares ser H_.....-.-- 3.80 4.50 
Boston & Providence (New Haven)-_......... 100} 8.50 120 130 1+%| £=B--------------------- 1,84) ...}}Un Common Tr Shs A 2_.-.- 3 314 
Canada Southern (New York Central).-.-... 00} 3.00 42 46 rs pdhiicnaiahic sak tekcbide atacand: 1,94)  __.}|/Universal Trust Shares....| 2.04) ... 
Caro Clinchfield & Ohfo (L & N, ACL) 4%--100| 4.00 43 48 Low Priced Shares. -------- 21g! -- 
Common 5% stamped.-....-....----.-... 100} 56.00 55 _— 
Chic Cleve Cinc & St Louis pref (N Y Cent)-..100 5.00 52 62 h k 
Cleveland & Pittsburgh (Pennsylvania) ....-_- 50} 3.50 59 62 Telephone and Telegraph Stocks. 
tt? i schabnGatinandbsandensecs 2.00 30 33 
Georgia RR & Banking (L & N, AC L)--.-.-. 1 10.00 115 130 Par; Btd | Ask Par, Bid | Ask 
Lackawanna RR of N J (Del Lack & Western) _100 4.00 60 Cuban Telephone ---.-_..100 _.| 35 ||Northw Bell Tel pf 64% 100} 104 |106 
65 D eo ss 
Michigan Central (New York Central)---..... 50.00 700 900 7% preferred ...-...- 100} 351g] 3912)|/Pac & Ati Teleg US1%-.25) 10 a 
aseres & Essex (Del Lack & Western)---.-.-- 3.875 55 58 Empire & Bay State Tel_100} 30 | 40 ||Porto Rico Telephone.._100] -...|100 
ew York Lackawana & Western (D L&W). 100) 5.00 75 80 Franklin Teleg $2.50....100} 23 | 30 ||Roch Telep $6.50 Ist pf.100) 99 /102 
Northern Central (Pennsylvania) .....--.-...- 4.00 66 70 Int Ocean Teleg 6%----100| 56 | 61 ||So & Ati Teleg $1.25__..- _ a 
Old Colony (N Y N H & Hartford)---...---- 100} 7.00 85 90 Lincoln Tél & Tel 8% --. -- *| 90 | ___||Tri States Tel & Tel $6....*] 90 | .. 
Oswego & Syracuse (Del Lack & Western) ...._ 50 4.50 55 60 New York Mutual Tel_.100} 15 | 20 ||Wisconsin Telep 7% pref 100; 102 |104 
Pittsburgh Fort Wayne & Chicago iene * 7.00 118 125 
ferred... ..--~--------------------~-- 7.00 134 137 
Rensselaer & Saratoga (Delaware & Hudson) -.100 6.90 102 108 
St Louls Bridge Ist pref (Terminal RR)...... 100} 6.00 98 104 Sugar Stocks. 
Tunnel RR St Louis (Terminal RR)-.-.-.--- 100} 3.00 98 104 
United New Jersey RR & Canal (Penna).-.-.-.. 100} 10.00 187 193 Par| Bid | Ask Par| Bid | Ask 
Valley (Delaware Lackawanna & Western)...100) 5.00 70 80 Haytian Corp Amer.._... *| ....| 2 ||Sugar Estates Oriente pf 100} -..-| 1 
Warren RR of N J (Del Lack & Western) .-.---- 50 3.50 43 48 




















* No par value. ¢@ Last reported market. ¢ Defaulted. 4 Bid price less 4. & Duein 10 years or longer. s Ex-stock dividend. s Ex-dividend. y Ex-rights- 
———S SS SSS—S=————S=S=SS=S=S=—F—=LLFELLR==RARhDnB[==SE=E(U7l, 
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Chain Store Stocks. 


Friday Nov. 4 


Insurance Companies. 


Friday Nov. 4 





























































































































































































































Butler (James) com 100 pain a x Miller (I) & Sons pref i00 _ is Aetna C sis 7 | 
heiaoias oan er ns = pee e aeuntty & Genete. 10 31 | 33 ||/Hudson Insurance---.-__.. som 
Preferred...............- 100} 312} 7 ||MockJuds&Voebringerpfl00} 25 | 35 | Aetna Fire............- 10| 2712} 2915|| Importers & Exp of N a 10 HS 
Diamond Shoe pref.....100} 40 | 48 ||Murphy (S C) 8% pref-100/ _.-.| 90 Fn a 10} 1334) 153;})Independence Indemnity.10]  2ig}] 4ig 
Edison Bros Stores pref_100} ... | 35 ||Nat Shirt Shops Del.)pf 100)  ._..} 30 Agricultural __........-- 5} 38 | 43 ||/Knickerbocker (new)_..._ 5} 31g) 61 
Fan Farmer Candy 8h pf._*) 16 | 21 ||N Y Merchandise Ist pf- 100 72 - | American Alliance... 10} 11 | 14 |}Lincoln Fire (new)..-.....- 5 219] Alg 
Fishman (M 4H) Stores__ 7 roe pe 4 3 7 yore a haem ences 10 5 9 ||Lioyds Casualty......... 134, 2% 
he cy, eae ee — merican Constitution--..20 7 9 Voting trust certifs...__ 
Kobacker Stores pref...100 he 49 American Equitable... - 5| Ble] 85 t cei 5} = 184) 28 
Lord & Taylor__......- 100} 70 {100 75 American Home... ...- 20 7 9 ||Majestic Fire...........- 2 5 
lst preferred 6%... 100} 55 | 80 American of Newark....2% 6%) 814||Mass Bonding & Ins_-_-.-- 25) 15 | 20 
Sec preferred 8%-____- 100| 60 | 80 American Re-insurance..10) 26 | 30 ||/Merchants Fire Assur com10| 25 | 29 
American Reserve.....-- 10 7\4| 914||]Merch & Mfrs Fire Newark 5 3to} 6lg 
- American Surety ......-- 25] 1214] 1414})Missouri States Life... 10 7 8 
Industrial Stocks. Automobile_._...-.--.-- 10] 1219] 1419 
National Casualty....... 10) 6 8 
Bid | Ask Par; Bid ; Ask | BaltimoreAmerInsurance2%} 2 3 ||National Fire.........-- 10] 35 } 37 
Alpha Portl Cement pf--100| 50 | 85 ||Macfadden Public’ns $6 pf*) i5 | 18 | Bankers & Shippers.___-- 25| 20 | 30 |/National Liberty_--.....- Big) 45g 
American Book $4-_-.--- 51 {| 57 ||Merck Corp $8 pref----- 100} 70 | 74 PE necccancsmerses 100} 310 {335 {|National Union Fire_-_---- 25 | 34 
Bliss (E W) Ist pref.._.-- = ..-.| 20 || National Licorice com...100} 18 | 24 ore 10} 1112) 1312}}New Brunswick......... 10 8 | 10 
2d preferred B..-..-.-- ----| 712||National Paper & Type.100} --.-_j 20 New England Fire._..-.- 10 7 12 
Bohn Refrigerator 8% pt i00 _...| 55 ||New Haven Clock pref_.100} .___| 39 | Clty of New York_---_-- 100} 76 | 86 {|New Hampshire Fire---.- 10} 3012) 331g 
Bon Ami Co B com.--..-- 33°] 30 ||New Jersey Worsted pt-100] 35 | __ | Colonial States Fire_—--—- 10} 6 | 8 ||New Jersey.....-......- 20 101s] 121g 
Brunsw-Balke-Col pref- - -- 20 | apcte -BAMEE cosnasenes 12 | 15 Connecticut General Life.10} 33 | 36 {|New York Fire com___-_- 1 Blof Ble 
Burden Iron pref_..-.--- i0 25 | 35 lst preferred__.....-- ioo 80 | 90 Consolidated Indemnity -._5 Sigi .& IINorth Rivet... .ccésccccue 101g} 121g 
Canadian Celanese com__.*) 5 8 2d preferred......... 100} 55 | 7 Constitution. ..........- 1 Be See ee 28 5 
Pe — 60 | 65 ||Okonite Co $7 pref_..-- 100} -.- | 40 Continental Casualty_...10 6 8 || Northwestern National. 26 74 | 79 
Cognation Co com $1.50-__- 9 } 12 }|/Petroleum Derivatives....*| 2 7 Cosmopolitan Insurance..10} 612) 1112 
Sia ads 83 | 88 1)Publication Corp $3.20 com* 9 | 15 90. anuenpnnravascoocall 4 5 ||Pacific Fire.............25] 25 | 35 
Chestaut & Smith com____*| ___ 2 $7 1st preferred____-- 1 75 | ... | Excess Insurance._.....-- 5} 65 Se CR 10] 4214) 4419 
EAI acs pcre el 10 Riverside § Silk Mills....--.*] 71s] 81, | Federal Insurance......-10] 42 | 47 ||Preferred Accident_--..-- 612] 8ig 
Color Pictures Inc. __-__--- 8s] 112||Rockwood & Co_.--....-- “ | Fidelity & Deposit of Md.20] 41 | 44 |)Providence-Washington.-10} 1514] 1714 
Columbia Baking com-_-.-..* 1g 5g ee 1 35 | 43 | Franklin Fire..........-- 11%) 1334}|Public Fire..........-... 5 34) 28, 
ist preferred........... * 1 2 ||Rolis-Royce of America_..*} _.- 2 Public Indemnity (formerly 
2d preferred___________ * 14] 1 |)Roxy Theatres unit__...._- 19} 212 | General Alliance........- o£ 8 Hudson Casualty). ....- 3) lg 
Congoleum-Nairn $7 pf.100} 98 {101 CONOR osc ccccaudea cute! 1g | Glens Falls Fire_.......- 10} 2714) 2914||Reliance Insur of Phila...10) ....] -.. 
Crosse & Blackwell com___* 2 Preferred A._......---- * 1p} 2 | Globe & Republic____--- 10} 5%) 8%4||/Rhode Island___.......- wetee “wee 
Crowell Pub Co $1 com___*} 17 | 21 ||Rubel Coal & Ice com____* 734] 83, | Globe & Rutgers Fire__..25| 90 j|110 |}Rochester American_.-.. 25; -.---| 30 
$7 preferred________- 100} 85 | 95 Preferred__....--.---- 2419] 26 | Great American--_---.-- 13%) 15%4 
De Forest Phonofilm Corp-- ‘ 14} 1 Solid Cermesie Ltd l 2 6 8 |jSt Paul Fire & Marine....25| 97 |103 
Doehler Die Cast pref_... 8 ._.||Splitdorf Beth Elee_....2.*} ....1 1 Security New Haven----- 10} 22 | 24 
Dryice Holding Corp_-._-- 9 ||Standard Textile Pro...100) —_- 1 712) 91ol|Springfield Fire & Marine 25} 60 | 70 
Eisemann Magneto com___*) ....| 5 OEY EH ee 100 4 Pe .---| 80 ||Standard Accident 
_- Soy a > ~ ) ea 100} .-.-] 10 205g) 2153||Stuyvesant--.-.-----.--- 25 
Gen Fireproofing $7 32100 4 50 ||Stetson (J B) Co $2 pref_25| 1 17 719] 919}/Sun Life Assurance 
Graton & Knight com_____ * 14] 114]/Taylor Wharton Ir&St = ee 4\4 Fire 10| 34%} 36%4|/Travelers Fire_.-.----- 100 
oe eeag , 2 6 Preferred............- 3 5lg Hartt § St’m Boiler Ins&Ins 10} 35 | 38 {/U ° — & Guar Co...2) 4 6 
Herring-Hall-Marv Safe_ 100 13 | 18 /}|Tenn Products Corp ae to 4 9 BE eect eneseanaceeot 5} 137s] 153s/|U S Fire.....---------- 10} 17 | 19 
pS “eee 100 3 6 ||TubizeChatillon 7% cu pftl00| 3314] 46 Home Fire Security ---.-- 10 11g] 212g Wentstester Fire new----10} 1312] 1612 
ARE: 100} 10 | 15 ||Walker Dishwasher com___*| 21] 412 | Homestead_-.........-- 10} 61g} Big 
Industrial Accept com....*| -.-.| 4 ||/White Rock Min Spring— 
 , 1 27 | 30 $7 1st preferred... 100} ....} 85 
meee eg a Co... ; hy 5 woes 2d I sc anabtdbrecias abemeree — 70 Pix 
ac. en c’ns com. ward Iron......-- 2 ° 
Ms : ncn a : _ Realty, Surety and Mortgage Companies. 
i i ” Par, Bid | Ask Par, Btd , Ask 
15 Industrial and Railroad Bonds Bond & Mortgage Guar.— 20} 218%s| 216s}{International Germante Ltd} 15, | 20 
Bid . Ask Bia | Ask | Empire Title & Guar-.-.100) -...| 40 ||Lawyers Mortgage------ 733] 98g 
Adams Express 4s '47_J&D 59 63 Merchants Refrig 68 1937-- 85 pie Guaranty Title & Mortgage_| . __|150 National Title Canoaiaay i90 ver 1012 
American Meter 6s 1946.--| 791, ...||N O Gr No RR 58 '55_F&A| ¢14 17 Home Title Insurance....25) 14 18 |iIN Y Title & Mtge..._._-_ 10 31g] 5 
Amer Tobacco 4s 1951 F&A} 93 | __-||N Y & Hob Ferry 58°46 J&D| 641| 75 State Title Mtge. ----- 100!_16 | 23 
Am Type Fdrs 6s 1937 M&N\ _._.| 62!2'!|N Y Shipbidg 5s 1940-M&N/ 60 mbes 
- ; a oe Oo ge 55 | 6212/}Plerce enn &P + 1942) 11 | 13 
m ‘ab 7s °42_.M& 37 et my °. Guar Coll ee 
Bear Mountain-Hudson 5s, 1 a0 669 Fas 4812 50 New York Real Estate Securities Exchange 
iver Bridge 7s 1953 A&O} 7512) 80 ||Realty Poa Sec 63 °37-J&J| 4 seas 
Chicago Stock Yds 5s 1961! 63 | 67 ||Securities Co of N Y 4s...-| 40 | 50 Bonds and Stocks. 
coteel Sian feat aMteid| Hl it [Goistnna yee ost bee] 48 | Bb 
‘onsol Mach Tool 7s e712} 11 Indiana Ry im . 
Consol Tobacco 4s 1951. 5 91 __||Stand Text Pr 6s '42M4&S| 16 | 20 Active Issues. Bid, | Ask. Active Issues. Bid, | Ask. 
ult Office Bidg 1952_-} 5812} 6012}|Struthers Wells Titusville— ——— 
Haytian Corp 8s 1938___-- e71|10 SG TI in thence aan 4419) 48 Bonds— , Bonds (Concluded)— 
Journal of Comm 6%s 1937, 47 | 55 ||Tol Term RR 4348'57 M&N| 77 | 82 | Allerton N Y Corp 5%s '47) 10 | 14 |/Munson Bldg 64s 1939--.-| 45 | 55 
<ans City Pub Serv 6s 1951) 26 | 28 }|U S Steel 5s 1951_--____-_-- 114 _.. | 60 Broad St Bldg 63 1939.--} 21 _--I|N Y Athletic Club 6s 1946-.-| 22 | 26 
Loew's New Brd Prop— Witherbee Sherman 6s 1944 7} 11 rE a oad g- Saer Ba! 87 N s Wee pe on Flot yo oad *3 16 
1 1 roadway 8° 4 ew Weston Hot Ann 6s ’ 
Gs 1945........---- J&D| 69 | 7144)|Woodward Iron 5s 1952-5&J) 40 | 4312) Bee agth St Bidg 78 '45| 60 | .--||2 Park Ave Bldg 6s 1941.-.| 35 | .-- 
= 610 Park Ave Bldg 6s 1940-.-| 12 | 20 
Sera rite ee aaa] $2 | 8 tee Reet aaa] $0] Bo” 
: Equitable Office : Realty oc orp 
Chicago Bank Stocks. 10 East 40th St Bldg 6s 1940] 15 | 19%||Savoy Plaza Corp 6s 1945--| 10 | 16 
18-20 E 41st St Bldg 6s 1940} 15 Reb 
Par, Bia | Ask |! Bid | Ask | 48 W 48th St Bldg 6s 1936_| 1012] 17 ||Textile Bldg 6s 1958_--.---- 36 | 40 
Central Republic_-__-..-- 100, 1 {|Harris Trust & Savings.100 300 /310 | Fifth Ave & 28th St Realty 301 East 38th St Bldg 6839} 12 | 20 
Continental Ill Bk & Tv.100 102 1034,'| Northern Trust Co...-.-. 100| 365 (375 Corp 6s 1945_-------- 35 _--|/40 Wall St Bldg 68 1958._--| 35 { 39 
First Nattonal---..-.-- 100| 198 a Peoples Tr & Sav Bank..100| --.-| --- | Sth Ave & 29th St Bldg 6s'48} 35 | --.||134 Waverly Pl Apts5%s'43) 1212) 161g 
Strauss Nat Bank & Tr..100; 85 | 95 514 West End Ave Apts 6 ks cas 
Fuller Bldg 54s 1949------ 30 | 35 , ees idl Le Satine tarsal conte 15 | 29. 
Hotel Lexington 6s 1943-- -- 712] 12 || Westinghouse Bldg 6s 1939_| 35 45 
a Insurance Center Bldg 64s ; 
Aeronautical Stocks. 1943 W-stock.-.-----.-- 1712] 25 Stocks— , 
Internat Com Bldg 6128 1943; 10 | 17 }|Beaux Arts Apts Inc units..| 12 | 16 
Bid , Ask Bid , Ask 39 Broadway Bldg units....} 11 16 
Alexander Indus 8% pf.100} -. 40 |/Kinner Airplane & Mot_..1 44) 1'4 | Kenmore Hall 6s 1939-----. 70 ---||City & Suburban Homes Co. 5 612 
American Airports Corp_-.-*| -—-. 1 ||Sky Spectaities........... * 1 3 Lincoln Bldg ctfs ...------ 24le) 27 
Central Airport---------- * 1g] 2 ||Southern Air Transport---.* 2 5 Loew’s Theatre & Realty Empire Title & Guar Co.---| 36 | . 
Cessna Aircraft common..*| ....| 112|//Swallow Airplane_.-..---- " conan 2 Ce 2 Se ocnnacnons 44 | 50 ||551 Fifth Ave Ine units 
Curtiss Reid Aircraft com.*; ....| 112||/Warner Aircraft Engine--_* 1's | 79 Madison Ave Bldg 6s '40; 11 ---|| (Fred F French Bldg)---- 5 9 
Whittelsey Manufacturing _* = 14 | 200 Madison Ave Bldg 7s'40} 17 | 23 
Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Bid | ask | Bia | Ask Bld | Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937| 81',j 83 ||/Mag Pet 434s Feb 15 °30-'35] 10014] _.. | Atlantic Coast Line 68.---- 4.50] 4 50||Kanawha & Michigan 68..-.| 7.00] 5.50 
Amer Metal 5%s 1934 A&O} 64 70 })/Union Oll 58 1935_....F&A\ 9814) 95%, Equipment 64%s-.-.------ 5 50) 4 00||Kansas City Southern 5%s-| 8 50] 7.00 
Amer Wat Wks 5s 1934 A&O/} 8912] 9312/|United Drug deb 58°33 A&O| ____| 99 Baltimore & Ohio 6s...-.-.-- 7 00] 5 50||Louisville & Nashville 6s...} 5.75 re} 
Equipment 4s & 5s..--| 700} 5 50 Equipment 6 4s.......-.- 575,47 
Buff Roch & Pitts equip 6s.| 7.50] 6 Ou/]}/Minn St P&S 3 M 434s & 5a] 10.00] 8 OV 
Canadian Pacific 44s & 6s} 6.50) 5 75|| Equipment 6s & 7s..--| 10.00] 8.00 
Water Bonds. Central RR of N J 68.----- 5.00} 4 00|/Missourt Pacific 6 }4s8------ 10.00] S$.50 
Chesapeake & Ohio 68.-.-.- 5.00) 4 00;} Equipment 6s_.........- 10 00] 8.50 
Bid | Ask Bid | Ask Equipment 6 }4s-------- 5.00] 4 00] Mobile & Obio 58. ....---.- 10.00} §.59 
Alton Water 58 1956..A&O| 81 _ .||Hunt’ton W Ist 68 '54_M&S} 93 of Equipment 58-..--.---.- 5.00] 4 00||New York Central 4}48 & 58} 6.25; 5.60 
Ark Wat Ist 5s A 1956-A&O} 87 } 89 Ist m 5s 1954 ser B..M&S 8612 881, | Chicago & North West 6s -.) 8 50) 70 Equipment 6s. .--------- 6 25) 5.50 
Ashtabula W W 58 °58.A&O} 78 | x1 Ym Bia eR Ros 84 Equipment 64%s-.-.------| 8 50} 7 00|| Equipment 78. .-.---.----- 6 25 5.58 
Atlantic Co Wat 58°58-M&S| 0 | 83 ||Joplin W W 5s ‘57 ser AM&S 76 _.. | Chic RI & Pac 4s & 58.--| 9 00) 7 50)|Norfolk & Western 4}48----| 4.50) 3. 
Birm W W 1st5%sA'54A4&0| 9310} ___||Kokomo W W 58 1958-J&D| 76 | 80 Equipment 68.-.-.------- 9 00] 7 50|| Northern Pacific 7s-..----- 5 50} 4,50 
lst m 5s 1954 ser B_.J&O| 87 ~~" ||Monm Con W 1st58'°56J&D| 83 | 85 Colorado & Southern 66 -..-| 6 00] 5 00||Pacific Frult Express 7s_.--| 4.50} 3.50 
lst 53 1957 series C_.F&A| 87 ~~" }|/Monon Val W 5s °50_J&J| 30 "__ | Delaware & Hudson 68.---| 5 5.} 4 50)/Pennsylvania RR equip 56--| 4.75) 3.75 
Butler Water 50 1957.-A&O| 75 | 80 ||Richm W W Ist 5s°57-M&N| 7+ | ___ | Erle 4¥s 5e---...------.- 9 00} 7 50) Pittsburgh & Lake Erie 648, 6.50] 5 75 
City of Newcastle Wat 5s'41/ 88 | 89 ||St Joseph Wat 68 1941-A&O} 93 | 95 Equipment 68--..---.--| 9 0%) 7 50||/Reading Co 4348 & 5e-..--- 475) 4.26 
City W (Chat) 5s B'54J&D| 87 __.||South Pitts Water Co— Great Northern 66--.---.-- 5 50] 4.75)|St Louls & San Fran 5s. - --- 0 00) 8.00 
lst 5s 1957 series C.M&N| 87 7 lst 58 1955__-_.- _--F&A| 9512] 9712 Equipment 58..-.----.-- 5.50] 4.75||Southern Pacific Co4s-.--| 6 00; 5.00 
Commonwealth Water— lst & ref 5s’60serA. J&J} 91 ” | Hocking Ds ny 4 §s..------- 5 50) 4.75 Equipment 78. ..-.--.--- 5 00) 5.00 
Ist 58 1956 B_.._.-- F&A) 86 | ...|| ist & ref 5s 60 ser B-J&J| 87 | 91 Equipment 66-..-...... 5 50) 4.75)|Southern Ry 434s & 5e....- 10 00} 8.00 
lst m 5¢ 1957 ser C__F&A| 84 | _..||Terre H’te WW 68'49A J&D| 90 _. | Ultnots Central 4%s & 58.-) 8.50) 7.C0|| Equipmenté6s-_--.--.-.---- 10 00; 8.c0 
Davenport W 58 1961_.J&J| 80 | 84 lst m 5s 1956 ser B._J&D} 80 se Equipment 66. -.-------- 8 50] 7 00}|Toledo & Ohio Central 6s...) 6.75) 575 
ESL & Int W 58'42.._J&J| 85 | __.||Texarkana W Ist 5s'58 F&A! 75 | 80 Equipment 78 & 648...) 8 50) 7 (0||Unton Pacific 78......-.-- 4 50) 3.50 
lst m ye ye ~~ 5.25 90 .--|| Wichita pag Fp + Ae cen ae a” 
Ist 58 1 ser D...F&A| 80 } 83 lst m 5s °56 ser B_-- 1 * No 
No par value. a And dividend. d Last reported market. ¢ Flat price. 
lst m 58 1960 ser C-M&N/ 81 85 z Ex-dividend. y Ex-rights 
























































Current Carmnge— Monthly, Quarteriy and Balf Veartp. 
CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of Oct. 29 and some of those given in our issue of Oct. 22. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The ‘“‘Monthly 
Earnings Record” was absolutely complete up to the date of issue, Oct. 21, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the November number of the “Monthly 


Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the ‘‘Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “‘Chronicle”’ 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record”’ 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and evry week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 














issue of Chrontcle Issue of Chrontcie Issue of Chronicle 
Name of Company— When Published. Page. Name of Company—_ .------ When Published. Page. Name of Company— Vhen Published. Page. 
Advance Bag & Paper Co, Inc_--_-- Nov. 5..3108 Central Vermont Ry. _.._---------- Oct. 22..2816 Fonda Johnstown & Gloversville._..Nov. 5.3149 
Affiliated Products Co__.._....-.--.Nov. 5-..3150 Century Ribbon Mills Inc_--.------ Oct. 29..2985 Formica Insulation Co 
Ainsworth Manufacturing Co- ----- Nov. 5..3150 Certain-teed Products Corp-------- Oct. 29..2985 Ft. Smith & Western 
Air Reduction Co_....-.-.----------- Oct. 29..2983 Charleston & Western Carolina_...Nov. 5-..314%5 Fort Worth & Denver City 
Akron. Canton & Youngstown Ry--Oct. 29..2978 Chesapeake Corp-...-.-..-....---- Oct. 29_.2981 Ft. Worth & Rio Grande. _- 
Alabama Great Southern_---------- Nov. 5..3148 Chesapeake & Ohio Ry_.......---- Oct. 22..2815 Francisco Suéar Co________.- 2 
Alabama Power Co__-.-_------------- Oct. 29..2983 Chester Water Service Co..-....-.-- Oct. 29..2985 (Geo. A.) Fuller Co ---..----------- 
Alleghany Corp-----_-------------- Oct. 29_.2981 Chicago Burlington & Quincy - ----- Oct. 29..2978 Galveston Wharf___-..------------ 
Allegheny Steel Co_______---------- Nov. 5-.3150 Chicago & Eastern Illinois_-------- Cee. 29..Dete GEE Gin oo nn wc wwe cencccecscns 4 
Allis Chalmers Mfg. Co_--_---------- Oct. 29_..2983 Chicago & Erie__-._.....---------- Oct. 29..2979 General American Tank Car Co---.-Oct. 
[0 SEE ae Nov. 5.3145 Chicago Great Western_-_-_-_--.---_-- Nov. 5..3146 General Baking Co-_-_--.--.-------- 2 
Alton & Southern RR___...------- Oct. 22..2815 Chicago & Illinois Midland_-------- Nov. 5.3146 General Cable Corp---..-...---.----- 
Amerada Corp.-----_-------------- Nov. 5_.3150 Chicago Indianapolis & Louisville..Nov. 5.3146 General Cigar Co. Inc 
American Commercial Alcohol Corp_Oct. 29..2983 Chicago Mil. St. Paul & Pacific__---- Oct. 29..2978 General Foods Corp-_-------------- 
Am-2rican Bank Note Co_-_--_--_------ Nov. 5-..3150 Chicago & North Western Ry------- Nov. 5.3146 General Gas & Electric Corp-_------ Nov. 5..3153 
American Home Products Corp_._...Nov. 5--3150 Chicago River & Indiana-_-_--_-.----- Nov. 5..3146 General Motors Corp_--_-....-.------ Oct. 22..2819 
American Ice Co__...-..----------- Oct. 29_.2983 Chicago Rock Island & Gulf_------- Nov. 5..3146 General Printing Ink Corp_-------- Oct. 29..2987 
American La France & Foamite Corp Nov. 5--3150 Chicago Rock Island & Pacific Ry-.Nov. 5-.3146 General Refractories Co------------ Oct. 29_.2987 
American Machine & Metals Inc_...Oct. 29..2933 Chicago St. Paul Minn. & Omaha--Nov. 5-.3145 Georgia RR._---------------------- Nov. 5-.3147 
American Metal Co. Ltd__-_.-------- Oct. 29_.2933 Chicago Yellow Cab Co. Inc----_---- Oct. 29_.2985 Georgia & Florida........-..--.----- Nov. 5-..3149 
American Power & Lt. Co__-------- cr — SS Ch hUr UU eee nee Oct. 29..2935 Georgia Power Co____._.....-...--- Oct. 29_.2987 
American Rolling Mills Co-__-------- Nov. 5..3150 Chrysler Corp.-........--....---.-- Nov. 5.3151 Georgia Southern & Florida-------- Nov. 5--3148 
American Water Works & Elec Co., Cincinnati Advertising Products Co_Oct. 29_.2985 Gillette Safety Razor Co___-------- Oct. 29_.2987 
| RECESS SSS TI or agar a Noy. 5..3150 Cincinnati Ball Crank Co_______--- Oct. 29..2985 Graham Paige Motor Corp-.---_------ Oct. 29-..2987 
American Window Glass Co-_-.-._---- Cinc. New Orleans & Texas Pacific.Nov. 5-.3148 Granby, Consol. Mining, Smelting & 
American Writing Paper Co-------- Oct City Ice & Fuel Co__...-...-.------ Oct. 29_.2985 | Se Oct. 29_.2987 
Anchor Cap Corp--_.__._.-.----.--.-- Clark Equipment Co_-________-_--_-- Oct. 29..2985 Grand Truck Western_-_-_-_-.------_ Nov. 5-.3147 
IN i a ny ness eo mrertcaien L Cleveland Electric Illuminating Co_.Nov. 5_.3152 Granite City Steel Co____--__------ Oct. 29__2987 
Accher-Daniels Midland Co-_-._.-.--- o_o ce ey ee Nov. 5-.3146 Greater London & Counties Trust..Nov. 5--3153 
Acaold Print Works. ....._..------ Club Aluminum Utensil Co-_-_---.-- Oct. 22..2836 Green Bay & Western RR-_--------- N 
Artloom Corp....-.-..-.- Bh RSE coeesOGt, Coca Colo International Corp--.-.-- Oct, 29..2985 Great Northern-........-.-- be Bee Qc 
Aqundel Corp___.._.__...---.-- i Colonial Beacon Oi1Ce...........-- Oct. 29_.2985 Guardian Investors Corp---.-.---- 
Associated Gas & Electric Co Oc Colorado Fuel & Iron Corp _------- Oct. 29..2985 Gulf Coast Lines__.-__-_-.--.------ 
Associated Gas & Electric Corp....Oct. 29..2995 Colorado & Southern__--_-_-_-.-_-- Nov. 5-.3146 Gulf Colorado & Santa Fe-- 
Associates Investment Co-_---_--_---- Oct. 29..2984 Columbus & Greenville. .........-- Nov. 5_..3146 Gulf Mobile & Northern---------- 
Associated Oil Co________....-.---- Nov. 5-..3150 Commercial Credit Co__...........- Oct. 29_.2985 Gulf & Ship Island______._..-_---- 
Atias Powder Co__________- cae aia Oct. 29..2984 Commercial Solvents Corp._-__--..-- Oct. 29..2985 Gulf States Steel Co___-.....-_---- 
Atlas Tack Corp.__.___..______---- Oct. 29..2984 Commonwealths Edison Co_-__-___-_- Oct. 29..2985 Gulf States Utilities__.......__---- 
Atchison Topeka & Santa Fe__-_-___ Nov. 5..3145 (The) Commonw. & Southern Corp.Oct. 29_.2985 Hackensack Water Co--........---.-- 
Atchison Top. & Santa Fe Ry. Sys -.Oct. 29..2981 Conemaugh & Black Lick RR. Co_.-Oct. 22..2815 Hancock Oil Co. of Calif__-------- 
Atlanta Birmingham & Coast_-_--_-_- Oct. 29..2978 Congress Cigar Co_____._______._-- Nov. 5.3152 (M.A.) Hanna Co----.-..--.-------- 
Atlanta & West Point RR_-_---_---- Nov. 5--3145 Connecticut Electric Service Co_...Oct. 22..2817 Haverhill Gas Light Co__-.-.------ 
_ "| lee Oct. 29_.2978 Consol. Chemical Industries Inc_...Oct. 29..2986 Haytian Corp. of America-_--------- 
Atlantic Coast Line Co__.________- Nov. 5..3159 Consolidated Cigar Corp__-___._-_-- Nov. 5.3152 Hazel Atlas Glass Co___-.....------ Oct 
Atlantic Gulf & W. Indies SS. Lines_Oct. 29..2984 Consol. Film Industries Inc____-__- Oct. 29.2986 Hercules Powder Co---_-_-.-------- 
Atlantic Refining Co___..._____--- Oct. 22..2816 Consol. Gas El. Lt. & Pr. Co. of Balt_Oct. 29_..2986 Hershey Chocolate Corp_.-_ _-.-..---- 
Auburn Automobile Co-----_-_---- Oct. 29_.2984 Consolidated Gas Co of New York..-Nov. 5-.3152 Heywood-Wakefield Co-_-_-_----_---- 
Baldwin Locomotive Works-__-_____- Nov. 5-.3151 Consumers Power Co______...___-- Oct. 29..2986 Holyoke Street Ry. Co__________--_ i 
Baltimore & Ohio____-___.________- Oct. 29..2978 Container Corp. of America____._-- Oct. 29.._2986 Honolulu Rapid Transit Co., Ltd_.Nov. 5-..3153 
Baltimore & Ohio Chicago Terminal Nov. 5..3146 Continental Oil Co., Del ________-- Nov. 5_..3152 Houdaille-Hershey Corp--------.---- Oct. 29_.2988 
Bangor & Aroostook_____________-- Dees, B..2006 Cem eeGe...... oo nccenceccawccs Oct. 29..2986 Household Finance Corp-_---------- Oct. 29_.2988 
Barcelona rac. Lt. & Pr. Co. Ltd_-Oct. 29..2984 Corn Products Refining Co-_-_-_---- Oct. 22..2818 Howe Sound Cp__-___-_-_---------- Oct. 29.2988 
Barnet Leather Co., Inc____._____-_- Nov. 5-_.3151 Crosley Radio Corp_____........--- Nov. 5.3152 Hudson & Manhattan RR--.--.------ Oct. 29.2988 
Baton Rouge Electric Co__________- Nov. 5-..3151 Crystal Tissue Co................-- Oct. 22..2818 Hudson Motor Car Co_-_-_-_-_------ Nov. 5..3153 
Beaumont Sour Lake & Western _.._Nov. 5-..3148 Curtis Publishing Co__________-_-- Oct. 29_.2986 Illinois Bell Telephone Co---------- Nov. 5-..3153 
Beech-Nut Packing Co_-___________- Oct. 29..2984 Cushmans Sons Inc______._______-- Oct. 29..2986 Illinois Central System_----------- Nov. 5-.3147 
Bell Telephone Co of Pa_-_-_-_-_-_____- Nov. 5.3151 Davison Chemical Co-____..-...---- Oct. 22..2825 Illinois Central RR__-----.-_------ Nov. 5--3147 
Belt Ry. of Chicago-______________- Nov. 5-..3146 Deisel-Wemmer-Gilbert Corp- ------ Oct. 29_.2986 Illinois Termimal-------.--...---.-_-- Nov. 5--.3147 
Bendix Aviation Corp-_----________- Oct. 29_.2984 D:2laware & Hudson______-_____-_-- Nov. 5..3146 Indiana Harbor Belt_--_-.---------- Oct. 29_.2979 
Bessemer & Lake Erie_____________- Oct. 29_.2978 Delaware Lackawanna & Western_..Oct. 29_.2979 Indianapolis Power & Light Co----- Nov. 5--.3153 
Bethiehem Steel Corp---_-_-_________ Oct. 29..2984 Denver & Rio Grande Western. ----- Nov. 5.3146 Indian Motorcycle Co__---.-------- Nov. 5-_.3154 
Bing & Bing, Inc_-_...._..._______ Nov. 5..3151 Denver & Salt Lake Ry-.-.-.-..._- Nov. 5.3146 Inland Steel Co___...._..-...------ Oct. 29_.2988 
(Sidaey) Blumenthal & Co. Inc._._Oct. 29.2984 Denver Tramway Corp____----___-. Nov. 5_.3152 International Bus. Machines Corp--Oct. 29.2988 
es Gala ii nbn <ncwne codane Oct. 29..2984 Derby Gas & Electric Corp_--_-___-_- Nov. 5_.3152 International Cement Corp-------- Nov. 5-.3153 
r@ Warner Corp._____-_-________ Nov. 5..3151 Detroit & Mackimac--_-__._....._---- Nov. 5_.3146 International Great Northern--.---- Nov. 5..3147 
Boston Elevated Ry___.__._________ Oct. 29_.2984 Detroit Michigan Stove Co__.._-_-- Oct. 22..2837 International Printing Ink Corp_..Nov. 5-..3154 
Boston & Maine._._-______________ Nov. 5..3146 Detroit Street Rys__.............-- Oct. 29_.2986 International Rys. of Cent. Amer..Nov. 5--.3149 
Boston Revere Beach & Lynn RR_._Oct. 22..2816 Detroit Terminal. _____---.-..___-- Oct. 29..2979 International Silver Co-___.__------ Oct. 29__2988 
Boston Woven Hose & Rubber Co___Oct. 29__3002 Detroit Toledo & Ironton..._.____- Oct. 29_.2979 Imterstate Power Co. (Del.)__-_---- Nov. 5..3154 
Bowman-Biltmore Hotels Corp_____ Oct. 22_.2816 Detroit & Toledo Shore Line-------- Oct. 29..2979 Intertype Corp_-_---.-.------------ Oct. 29_.2988 
Brazilian Traction Lt & Pow Co Ltd_Oct. 29..2984 Dortmund Municipal Utilities. ____- Oct. 22.2830 Island Creek Coal Co_-_-_...-.------ Oct. 29_.2988 
Briggs & Stratton Corp____-_______ Oct. 29..2984 (S.R.) Dresser Mfg. Co_._....-.-_-- Oct. 29..2986 Jamaica Water Supply Co________-- Nov. 5-.3165 
Brooklyn Eastern District Terminal_Oct. 29..2978 Duluth Missabe & Northern_______- Nov. 5-..3146 Jones & Laughlin Steel Corp-_------ Oct. 29..2988 
Brookiyn Edison Co., Inc___.______ Nov. 5.3151 Duluth South Shore & Atlantic._...Nov. 5..3145 Kansas City Southern_________--- Nov. 5_.3147 
Ae OS Seeeeagaaee Oct. 22..2835 Duluth Winnipeg & Pacific______-- Nov. 5.3147 Kansas Oklahoma & Gulf Ry------ Nov. 5-.3147 
Brunswick Balke Collendar Co_____ Oct. 29_.2985 (E. 1.) duPont de Nemours & Co__..Oct. 29..2936 (Julius) Kayser & Co....._..------ Oct. 29_.2988 
(Edw. G.) Budd Mfg. Co___________- Nov. 5..3151 Durham Hosiery Mills Co., Inc._..Nov. 5..3152 Keeley Silver Mines Ltd__._..---_-- Oct. 29_.3007 
TEE SIRS Sn os nec eccncune Nov. 5..3151 Eastern Iowa Electric Co________-- Nov. 5..3132 Kelsey Hayes Wheel Corp.-_-__--_--_-- Oct. 29_.2988 
Burlington-Rock Island____________ Nov. 5..3146 Eastern Massachusetts St. Ry. Co.._Nov. 5..3152 Keystone Telephone Co of Phila_._..Oct. 29_.2988 
Calumet & Hecla Consolidated Eastern Rolling Mill Corp____---__- Nov. 5..3152 Key West Electric Co______-.------ Nov. 5.3154 
i SER eee nonce osccndanse Nov. 5..3151 Eastern Texas Electric Co____--.--.-- Nov. 5..3152 Kidder Participations, Inc_____-_-_-- Nov. 5-.3154 
Cambria & Indiana-----__...._.__- Oct. 29..2978 Eastern Utilities Associates-_----_-- Oct. 22..2818 Kidder Participations, Inc. No. 2-.Nov. 5_.3154 
Canada Northern Power Corp---__. Oct. 29_.2985 Eaton Manufacturing Co__...------ Oct. 29._2986 Kidder Participations, Inc., No. 3..Nov. 5-.3154 
Canadian Marconi Co._____________ Nov. 5_.3164 Edmonton Radial Ry__......----.-- Oct. 22..2818 Kimberley-Clark Co_.---.. -- PEER Oct. 22_.2820 
Canadian Nat’! Lines in New Eng_--Nov. 5..3146 Electric Auto Lite Co_-----.------- Oct. 29..2987 (D. Emile) Klein Co. Inc__..-.-_---- Oct. 29_.2988 
Canadian National Railways_--___- Oct. 29_.2981 Electric & Musical Industries, Ltd_.Nov. 5..3172 Laclede Gas Light Co_______._____- Nov. 5__3154 
Canadian Pacific Lines in Maine._._Nov. 5.3146 Elgin Joliet & Eastern___.._-.-.-- Nov. 5..3147 Laclede Power & Light Co_________- Nov. 5_.3154 
Canadian Pacific Lines in Vermont_Nov. 5..3146 El Paso Electric Co. (Del.)__------ Nov. 5.3153 Lake Superior & Ishpeming-------- Nov. 5..3147 
Canadian Pacific Ry __-_-__...___- Noy. 5.3149 Engineers Public Service Co-_------ Oct. 29..2986 Lake Terminal_--_-.-.....-.....-.-- Oct. 29_.2979 
Capital Administration Co-_-__-.....-. Oct. 22_..2817. Erie RR. System_____._....-------- Oct. 29..2981 Lambert Co_____._.-----.-_-------- Oct. 22_.2820 
Carman & Co. Inc... ....---.-.------ Oct. 29..2985 Exeter Oil Co________ anche _..--Nov. 5..3153 Lehigh Coal & Navigation Co--_---- Oct. 29__2988 
Central Argentine Ry-----___-_-_.- Nov. 5..3159 Fall River Gas Works Co___-.-.--.-- Oct. 22..2818 Lehigh & Hudson River Ry______-- Nov. 5__3147 
Central of Georgia-_----...___-.-. Nov. 5..3146 Federal Water Service Corp-------- Oct. 29..2987 Lehigh & New England____-______- Nov. 5_.3147 
Central States Pow. & Light Corp..Nov. 5..3151 Florida East Coast__.....-.-.------ Oct. 29..2979 Lehigh Valley Coal Corp_..-------- Oct. 22_.2820 
Central States Utilities Corp_-_---- Nov. 5..3151 Follansbee Bros. Co_.......-------- Nov. 5..3153 Lehigh Valley RR__--._.-.--_--_-- Nov. 5..3147 


TSS ee es Nov. 5..3154 
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Issue of Chronicle Issue of Chrontcte Issue of Chronicle 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page 
Libby-Owens-Ford Glass Co-------- Oct. 29.2988 Ogilvie Flour Mills Co_.-.......---- Oct. 22..2842 Standard Oil Co. of Calif__---_.--- Nov. 5.3157 
Lily Tulip Cup Corp_-__._-...--.---- Oct. 29..2989 Oilstocks Ltd_.-.-.....-.-....----- Oct. 29_.299@ Stanolind Crude Oil Refining Co..Nov. 5..3157 
Lindsay Light Co____._____-.----.- Oct. 29..2989 Oklahoma City-Ada-Atoka_-____---_- Nov. 5-..3148 Staten Island Rapid Transit_------ Oct. 29..2980 
"fear! ciate ig ae aera Oct. 29_.29839 (The) Orange & Rockland Elec. Co..Nov. 5.3155 Stewart Warmer Corp... .-..--.------ Oct. 29..2991 
Long Bell Lumber Co-_-________---_-- Nov. 5_.3154 Oregon Short Line-_--__-...-..._-_-- Nov. 5..3149 Stone & Webster Inc_--.-...-...-.-.-- Oct. 29..2991 
NO eli Bi ial o nnsnmiining Oct. 29..2980 Oregon-Washington RR. Nav. Co.-_Nov. 5_.3149 Studebaker Corp. -.----.-.-.-.-.--.------ Oct. 29..2991 
Loose-Wiles Biscuit Co-_--_-_-------- Oct. 29..2989 Otis Elevator Co. __._.....--.---.-- Oct. 22..2822 Sweets Company of America-.--.---- Oct. 22..2823 
Los Angeles & Salt Lake______-_-- iGy. ©..0ee Ge ee Wileis ce chde con ccnnsane Nov. 5-..3155 Symington Co. .._-.--.---.---.---.-- Oct. 29.2991 
Louisiana & Arkansas___________-_- Nov. 5_.3147 Owens-Illinois Glass Co__._._.__._.- Oct. 29..2999 Tacony-Palmyra Bridge Co-------- Nov. 5..3157 
Louisiana Arkansas & Texas_-_--_--- Nov. 5-.3147 Pacific Gas & Electric Co-__-___-_-- Nov. 5..3155 Tampa Electric Co..-....-..-..---- Oct. 22..2823 
Louisville & Nashville______-____-- Nov. 5-.3147 Pacific Lighting Corp-_-_--_-_-------- Oct. 29_.2990 Telautograph Corp---------------- Nov. 5-.3157 
MclIatyre Porcupine Mines Ltd_.---- Oct. 22_.2820 Pacific Telephone & Telegraph Co_Nov. 5-.3156 Tenmessee Central_-_-_-_---------- Nov. 5-.3149 
) et a ae Nov. 5.3154 Panhandle Produc. & Refining Co_._Oct. 29..2990 (The) Tennessee Electric Power Co..Oct. 29..2991 
Magma Copper Co-_-_-_-_-__--------- Nov. 5.3154 Panhandle & Santa Fe__-_____-_-__ Nov. 5..3145 Terminal RR. Assn of St. Louis.__._.Nov. 5-.3149 
Maine Central RR_____________-__- Nov. 5.3147 Peabody Coal Co-_-----..........--- Oct. 29_.30'0 Texas Pacific Coal & Oil Co--_---- Nov. 5-.3157 
Marlin Rockwell Corp-_-_--_-__-.-_-_-- Nov. 5..3154 Pennsylvania Coal & Coke Corp---- > 29_.2990 Texas & Pacific__-_..---.---------- Nov. 5-..3149 
Mathieson Alkali Works BO. sacks Oct. 22_.2820 Pennsylvania RR--_-__---.-.-.-_---- 29..2980 Texarkana & Forth Smith-__--------- Nov. 5-.3147 
I es a cnc * Pennsylvania RR. Regional System_ en 29_.2982 Texas Mexican Ry--_---.----------- Nov. 5-..3149 
Mexican Light & Power Co a Pennsylvania Water & Power Co..._Nov. 5-__3155 . Texas & New Orleans RR---------- Nov. 5-.3148 
Mexico Tramways Co-_--_--_-------- Peoples Drug Stores, Inc____-__-_-_-- Nov. 5..3155 Thermoid Co-______-_-------------- Nov. 5-_.3157 
Middlesex & Boston St. Ry % Peoria & Pekin Union----_-_.-..___-- Oct. 29..2930 Third Avenue Railway System--_-...- Oct. 29..29°2 
Midland Steel Products Co_--_--_--__- Oct. 29..2989 Pere Marquette Ry. Co_-_...___..-- Oct. 29_.2982 (John R.) Thompson Co- ----------- Nov. 5-..3157 
Midland Valley_-_-___--_._-.-___--__-. Nov. 5..3147 Philadelphia Electric Co___._.___-_- Oct. 29..2990 Thompson Products, Inc-_-_-------- Nov. 5-..3157 
Milwaukee Electric Ry & Light Co___Oct. 29__2989° Phila & West Chester Traction Co..Nov. 5_.3156 Tide Water Associated Oil Co--_---- Oct. 29..2992 
Minneapolis-Honéywell Regulator Phillips Petroleum Corp- _-_..__---- Oct. 29..2990 Tide Water Oil Co__....._.-.---.---- Oct. 29..2992 
eines aie Spe tgs arin ew bin os wale ne pet, 22_.2821 Pierce-Arrow Motor Car Co...------ Oct. 29..2990 Toho Electric Power Co., Ltd_----- Nov. 5-.3166 
Minneapolis & St. Louis RR____-__-_- 29..2979 Pierce Oil Corp---.-_..........---.-- Oct. 29..2990 Tokyo Electric Light Co., Ltd_. -.Nov. 5--3167 
Minn. St. Paul & Sault Ste. re ay 29_.2979 Pierce Petroleum Corp_-.-.-....__---- Oct. 29_.2991 Toledo Peoria & Western-_---_------ Nov. 5-.3149 
Mississippi Central________________- Nov. 5.3147 Pittsburgh & Lake Erie_..._______- Oct. 29..2979 Toledo Terminal_-_-_ __._.---------- Nov. 5-.3149 
Mississippi River Power Co_________ Nov. 5_.3154 Pittsburgh & Shawmut-_.-________. -Oct. 29_.2980 Trico Products Corp_..._..-------- Oct. 29..2992 
Missouri Illinois___-_______________ Nov. 5.3148 Pittsburgh & Shawmut & North_..--Oct. 29..2980 Truscon Steel Co__._........------ Nov. 5..3157 
Missouri-Kansas-Texas Lines______-_ Nov. 5-_.3147 Pittsburgh Terminal Coal Corp_....Oct. 22..2822 Twin City Rapid Transit Co-_--_----- Oct. 29..2992 
Missouri & North Arkansas-__--_--_-- Nov. 5.3147 Pittsburgh Screw & Bolt Corp-----_- ae i Ge |? (o eee lee Nov. 5_.3157 
Missouri Pacific________..________-_- § Pittsburgh & West Virginia_-_-_____- Nov. 5..3148 Union Carbide & Carbon Co-_------- Oct. 29..2992 
Mobile & Ohio_-_-____--__-___-__---- ‘ Plymouth Oil Co_-__-___._.-..-.---- Oct. 29_.2991 Union Electric Lt. & Pow. Co. of Il__Nov. 5--3157 
Monongahela Ry-_-_---_---_------_-- Ponce Electric Co----_--..---.-.-.-- Nov. 5..3156 Union Elec Lt. & Pow. Co. of St. Lo.Nov. 5--3157 
Monogahela Connecting_-__________ PE BE Be sticks + dacenstwucas Nov. 5..3156 Union Pacific___...._......-.------ Nov. 5-..3149 
Monsanto Chemical Works Oct. a Power Corp. of Canada, Ltd-__-_-_---.- Oct. 22..2825 Union Street Ry__________---.----. Nov. 5.3157 
Montgomery Ward & Co_______---- Public Service Co. of Northern Ill__.Nov. 5..3156 Union RR. of Pennsylvania-------- Oct. 29..2981 
| era ee Puget Sound Power & Light Co__-.Nov. 5.3156 Union Water Service Co__.-.....--- Oct. 22-..2823 
Moody’s Investors Service_________ Nov. 5_.3175 Quincy Market Cold Storage & Ware- United Biscuit Co___....-.-------- Oct. 22. .2823 
{Phillio) Morris & Co., Ltd__.._..-- Oct. 22_.2821 EEG Hii tie de mneadwtnancee oo Nov. 5..3156 United Carbon Co... -..--------- Nov. 5-..3158 
Motor Products Corp__________-_-- Oct. 22..2821 Radio Corp. of America____...____. Nov. 5_.3156 United Fruit Co__._.........------ Oct. 22..2823 
Mullins Mfg. Corp---_-------------- Nov. 5..3154 Raytheon Mfg. Co_-.-.-...-...-.-... Oct. 29..3010 United Gas Improvement Co------ Nov. 5--3157 
Nashville Shitemnnene & St. Louis__Nov. 5..3148 Readimg Co__-_-----------...--- 2-2 Oct. 29_.2930 U. S. Freight Co________-_-------- Nov. 5-..3158 
National Acme Co---_-____-...------ Oct. 29..2939 Reading Street Ry. Co_._.......... Oct. 29..3000 United States Leather Co_-_-__------ Oct. 29..2992 
National Cash Register Co__----_-_--_- Nov. 5..3355 Reliance[ nternational Corp.----.-- Oct. 29_..2991 U.S. Radio & Television Corp------ Nov. 5--3178 
National Distillers Products Corp..Oct. 29._2989 Reliance Mfg. Co. of Ill. ___....-.-- Oct. 22_.2822 U.S. Realty & Improvement Co....Oct. 22-.2824 
National Steel Corp__-____-.-.------ Oct. 29..2989 Republic Petroleum Co., Ltd_--_---- Nov. 5..3156 United States Steel Corp__-.-.------ Oct. 29..2992 
National Union Radio Corp-------- Oct. 29_.3009 Republic Steel Corp_----....-.---- Oct. 29..2991 Universal Pictures Co., Inc__------ Nov. 5--3158 
Nestle-Le Mur Co________________-- Nov. 5-.3176 Revere Copper & Brass, Inc__-_-_-___ Wov. S.:2066 Uh TR... .c<-<6..56..-- cs ccd Nov. 5..3149 
(The) Nevada-Calif. Electric cop. -S% 29__2989 Reynolds Metal Co__-__..._.--..-- Oct. 29..2991 Utilities Power & Light Corp------ Nov. 5-..3158 
Nevada Northern Ry-_----_------_-- No 5_.3143 Richm. Fredericksburg & Potomac._Oct. 29_.2930 Utility & Industrial Corp---------- Nov. 5--3158 
New Bedford Gas & Edison Light Co. Oct. 22_.2821 Rochester Gas & Electric Corp_...Nov. 5..3156 Vadsco Sales Corp___-.------------ Oct. 29..2993 
Newburgh & South Shore_---_-_-_-_-- a Se ee A ee eee Oct. 29_.2980 Virginia Iron Coal & Coke Co-_-.---- Oct. 22..2824 
New England Gas & Electric Assn_._Nov. 5..3155 St. Joseph & Grand Island_-_-_-_--_-_- Nov. 5..3149 Virginian Electric & Power Co_.--.-Nov. 5--3158 
New England Power Association_-_.__Nov. 5__3155 t. Lawrence Flour Mills Co. Ltd__._Oct. 29__3011 Virginian Ry... ..----.------------ Oct. 29..2981 
New Jersey & New York__-__-_----_-- Oct. 29_.2979 St. Louis Brownsville & Mex. Ry._._.Nov. 5..3148 Vulcan Detinning Co-------------- Nov. 5_.3158 
New Orleans Great Northern__----- Nov. 5-_.3148 St Louis Rocky Mts. & Pacific Co-.Nov. 5.3156 Wabash Ry_----.------------------ Nov. 5.3149 
New Orleans & Northeastern_--_-- Nov. 5_.3148 St Louis San Francisco--_--_--.--.-.- Nov. 5..3148 Waukesha Motor Co--------------- Nov. 5-.3179 
New Orleans Terminal _-_---------_-- Nov. 5..3148 St Louis San Francisco & Texas.._.Nov. 5-.3148 Webster Eisenlohr, Inc.-_----------- Nov. 5-..3158 
New Orleans Texas & Mexico_------ Nov. 5-..3148 St. Louis Southwestern Ry. Lines__Oct. 29..2983 Wentworth Radio & Suprly Co. Ltd.Oct. 29_.3013 
Newport Electric Co___-_-____-__-- Nov. 5.3155 San Antonio Uvalde & Gulf --_------ Nov. 5_..3148 Wesson Oil & Snowdrift Co.. Inc_..Oct. 29.3013 
Newport Industries Inc_-_-___-_---- Oct. 29..2989 San Diego & Arizoma--_--_-._.------- Nov. 5..3148 Western Canada Flour Mills Co.,Ltd.Nov. 5--3179 
New York Central______-_----.___- Oct. 29_.2979 San Joaquin Light & Power Co----- Oct. 22..2823 Western Maryland-----_----------- Nov. 5-_.3150 
New York Connecting -----_-------- Oct. 29..2980 SavageArmsCorp. ------------.---- Oct. 29..2991 Western Pacific_-_--......-.-------- Nov. 5.3149 
ss Ws A BR in ww hs on dene cawson Oct. 29_.2989 Savannah Electric & Power Co__-_Nov. 5.3156 Western Public Service Co__.---...Nov. 5-..3158 
New York Edison Co_-_-__-_____--_-- Nov. 5..3155 Schulco Co., Inc.-_---.---------- -- Nov. 5_.3156 Western Ry. of Alabama_-_---_-----. Nov. 5.3149 
The New York New Haven & Hart- Seaboard Air Lime-_-_--------------__ Nov. 5..3149 Western Union Telegraph Co---.-.-- Oct. 22.2824 
OS ES eS ae Oct. 29_.2982 Seaboard Oil Co. of Del__._--._---- Oct. 29_._2991 Westinghouse Air Brake Co--_--.--.-- Oct. 29..2993 
New York Ontario & Western_-_-_-_-_ Nov. 5..31:8 (Gordon) Selfridge Trust, Ltd_----- Nov. 5_.3177. Westvaco Chlorine Products Corp..Nov. 5-.3158 
New York Rys. Corp______________- Nov. 5..3155 Sharp & Dohme, Inc___----_-----_- Nov. 5..3156 Wheeling & Lake Erie___.._..------ Oct. 29_.2981 
N. Y. & Richmond Gas Co__-_...-...-Oct. 29_.2989 (Frank G.) Shattuck Co. ....-..-._- 29_.2991 Wheeling Steel Co___-.-_---------- Oct. 29..2993 
New York Shipbuilding Corp---.---. Oct. 29_.2999 Shell Pipe Line Corp_-......-..--.-- +. 29_..2991 White Rock Mineral Springs Co....Nov. 5-.3158 
New York Steam Corp.__-_-------- Nov. 5.3135 Shell Union Oil Corp..--..----. -- . 29_.2991 White Sewing Machine Corp------ Nov. 5-_.3158 
New York & Susquehanna. _-_-----_-- Oct. 29_.2980 Sierra Pacific Electric Co 22_.2823 Wichita Falls & Southern--.------- Nov. 5_.3149 
New York Telephone Co_-_-____-____-- Oct. 29_.2989 Simms Petroleum Co----_-_.-..--_-- Nov. 5_.3157 Wilcox Rich Corp---_-_-------------- Nov. 5-..3158 
N. Y. Westchester & Boston Ry. Co. eee. 29..2008 Skelly Of Co.-.........-.-.-.....-- Nov.975_.3156 (R.C.) Williams & Co., iin haces Oct. 29..3914 
Niagara Falls Power Co____---_-_-- 29_.2999 Soo Line System_-----._----------- Oct.¥29_.2982 Wisconsin Electric Power Go.___-- Nov. 5-..3158 
Niagara Hudson Power Corp. - ----- a, 29_.2990 Southern Calif. Edison Co. Ltd_-_-_-- Oct.¥29_.2991 Wisconsin Gas & Electric Co- ----- Nov. 5-.3158 
Norfolk Southern-----_.-.-.-------- Oct. 29_.2930 Southern Pacific SS. Lines__-_-_--_~_- Nov. 5..3148 Wisconsin Michigan Power Co- ----- Nov. 5_.3158 
Norfolk & Western___-__.---_---_-- Oct. 29_.2932 Southern Pacific--_-----.-.-------- Nov. 5..3143 (Wm.) Wrigley Jr. Co_.------..------ Oct. 29..2993 
North American Car Corp_-_-------- Nov. 5.3155 Southern Ry-------- ...-----..- Oct. 29_.2980 Yale & Towne Mfg. Co_------------ Oct. 29_.2993 
North American Cement Co-__-_--_---- Oct. 29_.2999 South Porto Rico Sugar as hae Nov. 5..3159 Yates-American Machine Co- .-..--.-- Oct. 29_.3014 
North American Co-_-_-____-_-------- Oct. 29_..2990 Sparks-Withington Co_-______----- Oct. 29..3011 Yazoo & Mississippi Valley RR...-.Nov. 5-..3147 
North American Edison Co_------- Nov. 5.3155 Spokane International_-__-________- Nov. 5.3149 Yellow Truck & Coach Mfg. Co- ---- Oct. 29_.2993 
Northern Alabama. _--------- _....-Nov. 5_.3143 Spokane Portland & Seattle ______- Nov. 5..3149 (L.A.) Young Spring & Wire Corp- y-3 29__2993 
Northern Pacific_--_-...-.-.-------- Oct. 29..29 0 Standard Brands Inmc-_-_---.--..-.-- Oct. 29_.2991 Youngstown Sheet & Tube Co- ----- 29__2993 
Northwestern Pacific---------- _..Nov. 5.314% Standard Cap & Seal Corp------_--_- Nov. 5.3157 Zenith Radio Corp_---------------- a 29__2993 
Ohio Edison Co----_-.---_-.-------- Oct. 29_..2990 Standard Fruit & Steamship Corp__Oct. 29_.2991 Zonite Products Co-_-_--.-.-.-.-.-------- Oct. 29_.2993 
Latest Gross Earnings by Weeks.—We give below the Net Earnings Monthly to Latest Dates. 
latest weekly returns of earnings for all roads making such Alton RR— 
— Gross from rail - $1, 1998633 $1837, 654 $1. 134.008 
9 3ross from railway _- - 8 6 ri o-ecee 
Current Previous Inc. (+) or Net from railway _- 370.191 330 279.552 sheam 
Period Year. Year. Dec. (—). Net after rents.____- 130.885 222, 656 Ree wégtem 
Canadian N sun wk of ( 4,409,617 5,825,461 —1,415,844 uve Jon 5 
anadian National th wk o yet 5, ¥ —1,415, ‘ . OAs ~ 
Canadian Pacific 4th wk of Oct 3; 528,000 4,908,000 —1,380;000 Gross from railway... 10.671.188 14.680.243 18.60.1427 “~--90 
: Net from railway___. 2,437,855 2,886,840 3,152,740 z sone 
Georgia & Florida 3d wk of Oct 4,200 18,600 —4,400 Net after rents 177.490 594,117 431.458 ay 
Minneapolis & St Louis 4th wk of Oct 199° 526 210,515 —————— Ngee . 
Southern 3d wkof Oct 1,905,142 2,310,524 —405,382 Ann Arbor— 
St Louis Southwestern 3d wkof Oct 282,500 312,303 — 29,803 September— 1922. 1931. 1930. 1°29. 
Western Maryland 3d wkof Oct 252,499 297,735 —45,235 Gross from railway - $243,997 $305,640 $446,723 541,864 
‘. . . Net from railway _--- 33 380 28 463 126,766 136,843 
We also give the following comparisons of the monthly Net after rents..____ 3'100 —14.840 72.147 91,138 
rom Jan 1— 
totals of railroad earnings, both gross and net (the ~ before Gross from railway... 2,350,059 3,085,339 3,800,341 4.752,4°0 
the deduction of taxes), both being very comprehensive. Net from railway __ 291 062 443 2065 873.776 1 242,086 
They inelude all the Class I roads in the country. Net after rents. -_-_-__. —30 ,843 39 983 399 433 771,392 
oe ae & Sante Fe Syotgu— 
Gross Earnings. Length of Road. u olorado anta Fe— 
Month. ! September— 1932. 1931. 1929. 
Inc. (+) or Gross from railway__- $1,039,563 $1,368,219 $2! 300. 160 $2,528,560 
1932. 1931. Dec. (—). 1932. 1931. Net from railway 211.881 280,014 998 ,O87 751,248 
Net after rents 44.658 108 ,044 792,371 506 ,3 
$ $ $ Mies, Mies. From Jan 1— 2 
274,976,249 | 365,522,001 | —00,545,842 | 244,243 | 242,365 Gross from railway 10.3123.543  14.242.424 19,315,022 21.159,757 
266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240,943 Net from railway 1,629,794 2,796,283 4,584,563 5,086,589 
289,633,741 | 375,617,147 | —85,983,406 | 241,996 | 241,974 Net after rents —72,023 969 ,604 2,466,298 3,115,391 
267 .473,938 369,123,100 |—101,649,162 | 251,876 | 241.992 
254,382,711 | 368,417,190 |—114,034.479 | 241,995 | 242,163 Panhandle & Santa Fe— : , 
245,860,615 | 369,133,884 |—123,273,269 | 242,179 | 242,527 September— 1932. 1931. 1930, 1929. 
27°48 6.314.314 |—138.851,525 | 242.228 | 242.221 Gross from railway _ -_ - $590 ,784 $931,435 $1.298.586 $1.433,922 
uly oor -aee 7ee | Sca'aee'ars (tte atv oes | Gakaee | Gan Net from railway 121.392 —310°665 504.55 538.101 
6 —112,017, yea a 310,66! 504,55! 538, 
Sires. -- -- 8 908 NO ee : 1 Net after rents. - - 21489 «= s'154,761 388.003. -363.733 
rom Jan 1— 
Na Earnings. __ Ane. (+) or Dec. (—). Grossfromrailway_-- 6,159,442 9,135,423 11,916,887 13,312,324 
Month. 1931 4 oat Per Cent" Net from railway_--- 1,064,873 2,643 396 2,933,660 4,578,520 
1932. . __ amount. or Con Net after rents______- —157,498 1,196.272 1,496,171 3,142,329 
$ $ $ Atchison Topeka & Santa Fe— 
January - .--- 59,262 008 45,940,685 72,023,230 —26 082,545 —36.24 September— 1932 1931. 1930. 1929. 
February - .-------- 57,375,537 66,078,525 —8,702,988 —13.11 Gross from railway... 9,365,177 12,445,421 16,395,942 18,804,299 
i ecwnaease 67,670,702 84,706,410 —17,035,708 —20.18 Net from railway_.-- 2,650,104 4,030,156 6,701,385 6,868,396 
April .....________| 56,263,320 79.185.676 —22,922.356 —28.97 Net after rents_______ 1,846.027 2,842,145 4,989,582 5,100,668 
Epa St sek 47,429,240 QI AA2 AIR —33,(23,278 —41.41 From Jan 1— 
i cnavesnanes 47,008 ,035 89.628 .856 —42, 620.221 — 47.58 Gross from railway __- 82,361,020 116,232,329 139,394,353 165,018,796 
BMF. - oe en ccecceee 46,125,932 96 9K3.455 — 50.857 523 —52.43 Net from railway__-- 18,611,943 31,714,255 38,978,486 56,956,480 
SE eens 62,540,800 95.070 808 —32.530.008 —34.12 Net after rents____- _ 10,781,170 20,974,896 26,415,779 42,704,472 
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Atlanta & West Point— 


September— 1932. 1931. 
Gross from railway... $115,407 $149,903 
Net from railway---- 8,963 8,481 
Net after rents_._--- —13 ,825 —15,081 

From Jan 1— 

Gross from railway - -- 972,832 1 442,561 

Net from railway.... —44,130 139,994 

Net after rents___.-- —238 ,085 —54,15) 
Atlantic Coast Line— 

September— 1932. 1931. 
Gross from railway... $2,211,839 $2,949,079 
Net from railway ---- 12,271 —300,284 
Net after rents._._-- —129,787 —508,351 

From Jan 1— . 
Gross from railway... 29,013,698 43,505,849 
Net from railway.--- 3,883,930 9,827 912 
Net after rents._.--- —396,243 4,567,226 

Baltimore & Ohio System— 
B & O Chicago Terminal— 

September— 1932. 1931. 
Grossfromrailway... $266,628 $204, 040 
Net from railway... 64,967 451 
Net after rents_._... 117,339 ~ 2'687 

From Jan 1— 

Gross from railway... 2, 408. 159 2,484,276 

Net from railway... 335,199 2,057 

Net after rents__.._- 760.924 641,627 
Bangor & Aroostook— 

Sepltember— 1932. 1931. 
Gross from railway __- $265,810 $408 ,864 
Net from railway.... —56,792 55,224 
Net after rents_____- —53 ,848 27,739 

From Jan 1— 

Gross from railway... 4,691,748 , 133 ,693 

Net from railway..-- 1,622,644 1.388, '874 

Net after rents__._-- 1,198,675 963,764 
Belt Ry of Chicago— 

September— 1932. 1931. 
Grossfromrailway_.. $353,583 $428,193 
Net from railway. -. 120,166 116,428 
Net after rents__._-- 154,234 70,137 

From Jan 1— 

Gross from railway.. 2,916,341 4,058,021 
Net from railway_-_-- 861,932 1,330,565 


Net after rents_..._. 
Boston & Maine— 


932,479 995,663 


Sepltember— 1932. 1931 
Gross from railway --- $3, oe ast $4,722, 612 
Net from railway_... 1,12 1,309,200 
Net after rents_____-_ 726° 331 861,961 

From Jan 1— 

Gross from railway___ 34,274,334 44,664,042 
Net from railway_.-. %,979,742 12,199,883 


5,414,995 7,885,997 
Burlington-Rock ane 


Net after rents__---- 


Seplember— 932. 1931. 
Gross from railway _-- $64,198 $96,325 
Net from railway--_-_- —2,137 18,945 
Net after rents_____- —18,393 1,470 

From Jan 1— 

Gross from railway -- - 664,192 1,029,629 
Net from railway_._.. -——20,025 77,648 
Net after rents____-- —180,180 —174,901 


Canadian National System— 
Canadian Nat. Lines in pod England— 


September— ha 
Gross from railway-.-- $78,908 $120,101 
Net from railway-.-..- —28,051 —19,594 
Net after rents... - —82,085 —88,505 

From Jan. 1— 

Gross from railway--.- 878,342 1,166,801 
Net from railway-... -——213,687 —248,034 
Net after rents____-- —735,118 —862.029 
Canadian Pacific Lines in Maine— 
tember— 1932. 1931. 
Gross from railway-.-_ $85,929 $119,828 
Net from rallway-... —66,430 —14,927 
Net after rents_____. —82,397 —40 ,437 

From Jan 1— 

Gross from railway... 1 B33. 46) 1,616, on8 
Net from railway... 8.485 —100,60 
Net after rents... ..- 288" ‘986 —379. tot 


Canadian Pacific Lines ip Movmestt-=. 


September— 1931. 
Gross from railway _- $94,143 $120, 708 
Net from railway... ,997 9,1 
Net after rents____.. —17,134 —19, ‘hor 

From Jan 1— 

Gross from railway --- 818,739 1,067,222 

Net from railway_.... —97,247 —68,948 

Net after rents______ —332,129 —342,888 
Central of Georgia— 

September— 1932. 1931. 
Gross from railway - $976,715 $1,341,061 


Net from railway--_-_-_ 
Net after rents______ 


178,764 264,329 
53,081 147,878 
From Jan 1— 


Gross from railway--. 8,797,308 13,508,777 
Net from railway---_- 14,651 2,675,790 
Net after rents______ —269,537 1,516,207 
Charleston & Western Carolina— 
Seplember— 1932. 1931 
Gross from railway-_-_ $121. 870 $174, 263 
Net from railway - - - - 27,398 30,432 
Net after rents_...__ 16, i 12 7348 
From Jan. 1— 
Gross from railway... 1, 244, 259 1,955,591 
Net from railway -- -- 242,989 539 ,943 


Net after rents... ___ 


Chicago Great Western— 
Seplember— 1932. 
Gross from railway... $1,276,417 
Net from railway - ~~ - 2 


103; 481 325,351 


1931. 
$1,717,426 
71,405 512,764 


Net after rents_____- 14,298 215,401 

From Jan. 1— 

Gross from railway... 11,332,253 15,209,788 

Net from railway... 2,683,302 4,463,381 

Net after rents... __. 350,251 1,957,337 
Chicago & _THinels Midland— 

September— 193 1931. 
Gross — railway... $123, 258 $216,055 
Net from railway-_-_- 2,014 46,732 
Net after rents._.__- —8s, 303 36,223 

From Jan 1— 

Gross from railway... 1,450,201 .# 92} 695 

Net from railway... 28,108 2,291 

Net after rents.___.- 25,019 338" 428 
Chicago Indianapolis & Louisville— 

Seplember— 1932. 1931. 
Gross from railway... $676,577 $909 288 
Net from railway - - -- 172,848 205,60 
Net after rents... .-. 62,145 27,336 

From Jan. 1— 

Gross from railway... 5,968,204 8,639,822 


Net from railway-.-.-.- 


949,298 1,822,768 
Net after rents... .~. 


—340,915 229,065 


Financial Chronicle 


1930.8 
$186, Yo 


€ 


fs 4 993 
1,801 ,822 


248 ,937 
29,111 


1930. 
$4,251,327 
416,115 
170,855 


$336. 985 
80.326 
135.727 
2,936,179 
401,990 


1930. 

$622 ,058 
225 645 
181,347 


6,308 ,685 
2 


322,050 
1,796,366 


1930. 
$575,522 
193 ,646 
148,804 
5,233,202 


1,566,951 
1,370,298 


1930. 
831,542 
90.1 29 


—20.053 


1,534,696 
—463 538 
—787 ,913 


1930. 
$162,389 
—31,767 
—92,856 


1,507, 258 
—217,126 


—809,214 


1930. 
slie. 749 
—55.796 
—81,811 
1, 889, 870 
—26i 135 
1930. 
$156,847 
34.529 
—146 
1,423,859 
—237.962 
1930. 
$1,758,897 
59.563 
16,331,979 
3,673,889 
2°664,110 
1930. 
$224,286 
25,098 
2, 130, 917 
9'003 
193" 528 


2,259,842 
475,102 
911 


1930. 
$1,258, 138 


149 307 
11,383,755 
2,769,518 
947,045 


1929. 
$251, rit 


30,234 
2,172,224 


374,483 
131,695 


1929. 
4, gee 384 
7 415 
¢ 34° 291 
56 542,503 
16,046,482 
11,086,675 


136,522 
3,364,560 
727,654 
1,085,516 
1929. 
$718,358 
299,752 
247 ,376 
5,727 ,878 


1,949,998 
1,616,876 


141,057 
6,251,938 


2,016,252 
1,355,491 


028 ,887 
108,335 


6 
1 
Rs 
1% 448 ,803 
0, 
929. 
$262, 647 
74,431 
17,613 
1,967 ,442 


275,295 
—91,325 


1929. 
$172, 777 
—16,149 
—80,560 
1,795,643 
—93,012 
—693 ,697 


1929. 
$148,433 
— 67,496 
—95,193 


—205,746 


1929. 
$167,616 

23,363 
—16,903 
1, 610. 1333 


4,796 
—228'342 


1929. 
$2,204, 273 
540,250 
426,379 
18,888,502 


4,401,721 
3,296,335 


1929. 
$247. 410 
67,553 

43 ,302 


2,439,820 
601,414 
991 


1929, 
$2,324,515 
676, 


1 


929. 
$1, 580. 157 
490,279 
269,586 
13,718,636 
3,921,154 
1,982,670 


Chicago & North Western— 

Sept er— 1932. 
Gross from railway... $6,625,516 
Net from railway.--- 1,855,950 
Net after rents... 991,721 

From Jan. 1— 

Gross from railway... 54,607,791 


Net from railway... 8,225,964 
Net after rents... 194,743 
Chicago River & Indiana— 

Sep er— 932. 
Gross from railway... $376,306 
Net from railway---.- 221,470 
Net after rents... . 245,010 

From Jan. 1— 

Gross from railway... 3,223,861 
Net from railway---- 1,627,993 
Net after rents_.--.-- 1,860,199 


»~ 


Nov. 





5 1932 


1931. 1930. 1929. 
$8,729,311 $12,322 3} ou. 252,614 
4, 189 962 


1,934.51 
926 307 


9 285,317 
4,808,188 
6 205, 156 


1931. 
tt 482 
190 
335° 438 
4,116,708 


1,871,222 
2,112,778 


Chicago Rock Island & Pacific System— 


Chicago Rock Island & Pacific— 


September— 1932. 
Gross from railway--.- $5. 927,078 
Net from railway---- 620.585 


Net after rents... 1 340'393 
From Jan. 1— 

Gross from railway--- $1. is. 199 

Net from railway ---- aes 301 

Net after rents....<- ,856,971 


Citenge | Rock Island & —- 
September— 1932 


Gross from railway-_-_-_ a 475 

Net from railway - --- 299 

Net after rents_.__-- 63. ‘669 
From Jan. 1— 

Gross from railway... 3,087,848 


Net from railway-.-. 1,030,564 
Net after rents... _.-. 355,663 


Chicago St Paul Minn & Omaha— 
September 32. 

Gross from railway... $1 470, 232 

Net from railway —--_- 340,494 
Net after rents... . 186.1 


Gross from railway... 1 1 208. 892 


Net from railway -—.-.- 11,602 
Net after rents... _ _ 370562 
Clinchfield— 

September— 1932. 
Gross fromrailway... $345,414 
Net from railway. -_- 145,387 
Net after rents...--- 02,764 

From Jan. 1— 

Gross fromrailway... 2,922.804 
Net from railway. 861,885 
Net after rents... 403,815 


Colorado & Southern System— 
Colorado & Southern— 


September— 1932. 
Gross from railway. $506 676 
Net from railway~ ~~ 139,093 
Net after rents... 71,863 

From Jan. 1— 

Gross from railway... 3,953.947 
Net from railway ---_- 82,089 
Net after rents... —332,437 
Fort Worth & Denver City— 
tember— 1932. 
Gross from railway. -_-_ $472-154 
Net from railway ---- 180,650 


Net after rents... 104,330 


Gross from railway... 4,174,936 
Net from railway__-. 1,458,994 
Net after rents... 913,298 
Columbus Ad Greenville— ° 
Septem 1932. 
Gross a, railway ._- $72,079 
Net from railway ---- 4,463 
Net after rents... . 4,366 
From Jan. 1— 
Gross from railway--_- 544,901 
Net from railway._... —65,343 
Net after rents-...- 61,231 


Delaware & Hudson— 
tember— 1932. 
Gross from railway... $1,966, 628 
Net from railway ---- 149,438 
Net after rents... - 52.957 
From Jan. 1— 
Gross from railway... 17,367,998 
Net from railway --- 593 ,< 
Net after rents... -- —240,396 
Denver & Rie Grande— 
Septem 1932. 
Gross —, railway-.- $1,924,529 
Net from railway_-_- 839.864 


Net after rents_..__. 651,960 

From Jan 1— 

Gross from railway... 12,179, 76} 

Net from railway.... 2, 912 

Net after rents__.__- 1,038. 819 
Denver & Sale Lake— 

September— 1932. 
Gross from railway... $230,681 
Net from railway... - 142,115 
Net after rents____-- 131,741 

From Jan 1— 

Gross from railway... 1 200. yr 
Net from railway--_-- 
Net after rents__.-.-- 445 S61 


Detroit & Mackinac— 
September— 1932 
Gross from railway --- 
Net from railway ---- 
Net after rents_--_-- 31,437 
From Jan. 1— 


Gross from railway --- 572,192 
Net from railway - ~~~ 105,520 
Net after rents..... 72,481 
Duluth Missabe & Northern— 
September— 1932. 
Gross from railway--- ar 783 
Net from railway - --~- 9,049 
Net after rents_..--- 93° 151 
From Jan. 1— 
Gross from railway... 1,827,191 
Net from railway - ~~. -—1,820,244 
Net after rents. .---- —1,908,883 
Duluth South Shore & Atlantic— 
September— 1932. 
Gross from railway... $144,612 
Net from railway_... —11.936 
Net after rents__.-_--. ° 
From Jan 1— 
Gross from railway... 1,274,802 
Net from railway.... —152,101 
Net after rents___.-- —416,488 


1931. 
$7,377,203 
1,938,188 
1,066,922 
73,647,914 
18,803 ,041 
10,288,941 


1931. 
$491,590 
229,581 
178,096 
4,687,151 
1,908,537 
1,392,317 


1931. 
$1,608,087 
230,752 


a6. 425, bs 
1,801; 


252, 906 


1931. 
$726,518 
203,790 
101,093 
5,804,703 
1,062:069 
"252,415 


789,194 
,096 
69,335 


1931 

$2,580,355 
860 
470,067 
23,469,996 
3,500,574 
2,827 ,432 

1931. 
$2,401,443 
1,019,315 
29,848 
17 
4 


1931. 
$265,638 
158,824 
147,016 
1,581,978 
597,111 
500,722 


—149,717 . 


3,024,110 
as. 749,359 
2,295,399 

{3 327.777 


1930. 
$520,769 

237 ,648 

289,845 


4,667,249 
2,000,077 
2,352,761 


1930. 
$10, 004. 014 
3,280,973 
2, 302, 507 


90,050,640 
23,158,355 
13,887,327 


1930. 
$461. 805 
123,987 
70,349 


18,958.795 
3,561,472 


1,863,620 
1930 


1, 200. 285 
41,966 
"35 :527 


1930. 
$3 440,753 

978,019 

904.654 


28,496,810 
5,564,940 
rf 499,516 


1930. 
$2,880,671 
1,079,877 
820.334 
a 400. 418 


5.139 
4" “Oo 611 


17,965,148 
9,014,157 
7 294,093 


1930. 
$285,742 
34,668 
—2,042 
3,017 ,933 
426 ,633 


339/952 
5,282,217 
29 


, , 


2,718,360 


1929. 
$12,050,568 
3,532,199 
2,432,256 


104,562,087 


26,353,290 
15,871,339 


225.947 
6,020,199 
2,604,090 
2,009,974 

$2, 337" 06 
807,519 
546.257 

20,365,007 


4,243,092 
2,608,135 


8,628,057 
1,610,788 
753,772 


1929. 
$982,073 


226.361 
9,121,265 


3.156.975 
2,439,545 


3,844,148 
767,809 
6,482 
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Duluth Winni & Pacific— 
September— — 1 


2. 
Gross from railway-_-- $60,952 
Net from railway._... —27,446 


Net after rents___.-- —15,349 
From Jan. 1— 
Gross from railway--__ 653 ,446 
Net from railway._... —152,81 
Net after rents____-__ —34,281 
Elgin Joliet & Eastern— 
ptember— 1932 

Gross from railway... $581,161 
Net from railway ---- 80 


,569 
Net after rents_.___- —65,032 


Gross from railway... 5,963,546 
Net from railway - --- 424,634 
Net after rents------ —917 ,694 
Fort Smith & Western— 
tember— 1932. 
Gross from railway__- $72,975 
Net from railway... 15,557 
Net after rents...._. 8,244 

From Jan 1— 

Gross from railway 472,795 

Net from railway.... —14,258 

Net after rents... _- —83 ,508 
Georgia RR.— 

September— 1932. 
Gross from railway... $260,902 
Net from railway ___- 42,989 
Net after rents______ 51,075 

From Jan. 1— 

Gross from railway... 2,132,037 
Net from railway - ~~ - 123,279 
Net after rents____ __ 170,968 
Geor no & Florida— 
eptember— 1932. 
Gross from railway_-- $70,353 
Net from railway __-- —3,183 
Net after rents______ ,786 

From Jan. 1— 

Gross from railway_-- 643 ,943 
Net from railway_._... —94,181 
Net after rents... __- —167 ,026 


Grand Trunk Western— 

September— 932. 

Gross from railway... $1,028,845 

Net from railway_... —38,92: 

Net after rents_.._.. —191,321 
From Jan 1— 

Gross from railway... 10,504,695 

Net from railway... —44'630 


Net after rents.....- —1,710,807 
Green Bay & Western— 
September— 1932. 
.Gross from railway_-- $98 ,434 
Net from railway __-~-- 13,028 
Net after rents_.._-_ ,680 
From Jan. 1— 
Gross from railway-_-- 866,937 
Net from railway --_-_- 99,475 
Net after rents... _ 22,826 
Gulf Mobile & Northern— 
September— 1932. 
Gross from railway... $304,002 
Net from railway __--~- 80,974 


Net after rents______ 40,525 


From Jan. 1— 
Gross from railway... 2,369,235 
Net from railway --_~_- 228,994 


Net after rents_—_-_--_- —154,481 
Gulf & Ship Island— 

September— 1932. 

Gross from railway-_-- $97 731 

Net from railway__-_- 7,531 

Net after rents_____- id: 372 
From Jan 1— 

Gross from railway-_- 783.755 


Net from railway___- 26,688 
Net after rents___._- —215,216 


Illinois Central System— 
September— 1932. 
Gross from railway... $7,914,981 
Net from railway... 2,501,605 


Net after rents_____- 1,662,722 
From Jan. 1— 
Gross from railway... 66,119,140 
Net from railway__-- 15,888,888 
Net after rents__._-- 8,048, 
Illinois Central RR.— 
September— 32. 
Gross from railway__. $6,786,540 
Net from railway... 2,070,57 
Net after rents_____- 1,464,053 
From Jan. 1— 
Gross from railway... 57,472,699 
Net from railway_.-- 13,884,544 
Net after rents... . 8,060,478 


Yazoo & Mississippi Valley— 
Seplember— 193 
Gross from eoibway ee ir: F 441 


Net from railway - 431,032 
Net after rents__.--_- 198.669 
From Jan. 1— 
Gross from railway... 8,646,441 
Net from railway... 2,004,344 
Net after rents... -- —11,874 
illinois Terminal Co— 
September— 1932. 
Gross from railway _-_- $387 ,300 
Net from railway _ - - - 113,372 
Net after rents___--_- 67 ,926 
From Jan. 1— 
Gross from railway... 3,369,862 
Net from railway - -- - 870,731 
Net after rents___--- 412,447 


International Great Northern— 
September— 19: 
Gross from railway --- 
Net from railway - - - - 
Net after rents___--_- 


From Jan. 1— 
Gross from railway... 7,610,263 
Net from railway... 1,241,203 
Net after rents -.---- 250,854 

Kansas Oklahoma & Gulf— 

September— 1932. 
Gross from railway... $154,895 
Net from railway - - - - 73,476 
Net after rents____-- 47 ,093 


From Jan. 1— 


Gross from railway... 1,316,591 
Net from railway - — - - 520,210 
Net after rents__..-- 263 ,462 


1931. 
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1931. 
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1930. 
$135,207 
1,052 
5,319 


1,390,139 
45,817 
399 


978,484 
139,344 
3,263 


1930 
om: 749 


a: 8 
3,535,699 


9,521 
533,805 


1930. 
$170,583 
39,097 
24,367 
1,305,312 
175,829 


73,434 
1930. 


1 
—215,628 
20,758,766 
3.478.069 
82.424 


1930. 
$147,789 
42,770 
29,823 
1,325,123 
"329,461 
201,768 
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29. 
$191. 206 
13,866 


1,917,127 
310,120 
226,793 


1929. 
$2,188,029 
767 ,367 


20,527,300 
7,692,934 
4,707,351 


3,970,703 
673,464 
701,364 


1929. 
$151,998 
29,011 
17,459 

1,335,4 
oe .f $6 
136, 128 

1929. 
$3,173 .943 
982,747 
564,607 
30,145,730 
9 94 


5,790,775 


1929. 
$170,645 
49 ,029 


1,483,172 


1929. 
S. 917 
3.043 
b4 241 
2,461,425 
404,818 
— 24,369 


1929. 
$16. 260,649 
,650 
3" 212,525 


135,078,879 
30,461 056 
9'952'846 


929. 

444,180 
21,096 
34,760 
3 
9 


1929. 
$690,722 

208 ,743 

140,347 


Kqpeus Cit Clty re System— 


Kansas Southern— 

Septemb 932. 195). 
Gress froma 1 railway -.- $755,969 $1,044,04 
Net from railway. -- 232,863 471 O63 
Net after rents... 128.495 338,717 

From Jan. 1— 

Gross from railway... 6,598,481 3 ,620,844 
Net from railway -_-_- E 083 3,177,707 
Net after rents... ._. 603,861 1,965,730 
Texarkana & Fort Smith— 

September— 1 " 1931. 
Gross from railway --- $96,280 $125. 058 
Net from railway____ 33,696 45,395 
Net after rents______- 6,509 16, ioe 

From Jan. 1— 

Gross from railway_--_ 861,131 1,464,137 

Net from railway-_-_-_- 259,571 9,182 

Net after rents_..._-- 7,327 346,369 
Lake Superior & Ishpeming— 

September— 1932 5 1931. 
Gross from railway. --_ $74,504 $134,657 
Net from railway ---- 22,706 51,351 
Net after rents______- 6,278 30,438 

From Jan. 1— 

Gross from railway _-_-_ 296,340 1 919. 714 
Net from railway.... —167,531 665 
Net after rents__.___- —309,916 20 ‘512 
——— & Hudson River— 

eptember— 1932. 1931 
Gross from railway_.. $126,893 $162, 230 
Net from railway - ~~ - 50,956 48,1 
Net after rents__.--- 25,014 19, 207 

From Jan. 1— 

Gross from railway... 1,180,486 1,519,618 
Net from railway ---- 315,303 445,322 
Net after rents_.---- 85,131 170,543 
ee & New England— 
eptember— 32. 1931. 
Gross from railway... $267,435 $322,803 
Net from railway ---- 80,138 64,105 
Net after rents... _ 82,022 61,831 
From Jan. 1— 
Gross from railway... 2,430,210 3,105,793 
Net from railway - ~~ 547 ,096 629,377 
Net after rents _-_---- 539,167 607 ,983 
a verer— 
epltember— 


1932 1931 
Gren from railway... $3, 133" 159 $3, 795. 020 
Net from railway -- ~~ 564,133 5 
244, ‘435 170, Set 


Net after rents... - 
From Jan. 1— 
Gross from railway... 28,583,905 38,405,546 
Net from railway ---- 4,482, 071 6,884,627 
Net after rents _----- ‘404,601 3,339,909 
Los Angeles & Salt ra tag 
tember. 


— 1932. 1931. 
Gross from railway_-- $1,319.330 $1,660.527 
Net from railway- _-- 466.8 : 
182,615 269,280 


Net after rents__.... 
From Jan. 1— 
Gross from railway... 11,575,914 14, 546. es8 


Net from railway... 3.702. 780 3.185 
Net after rents_._... 1,216,514 715. $29 
Louisiana & Arkansas— 

September— 1932 931. 
Gross from railway... $375,872 $534,428 
Net from railway---_- i+ 747 238 ,070 
Net after rents_-_..-- 119,436 161,519 

From Jan. 1— 

Gross from railway... 3,066,429 4, 399. B06 

Net from railway --- 893 ,806 is 

Net after rents___---- 539,054 040° 301 
Louisiana Arkansas & Texas— 

Sepltember— 32. 1931. 
Gross from railway --- $81,586 $53 ,083 
Net from railway---- 29,918 2,362 
Net after rents___---- 15,991 —5,584 

From Jan. 1— 

Gross from railway --- 466,989 538 ,920 

Net from railway---- 40,026 13,215 

Net after rents_-_---- 5,158 —77 ,261 
Louisville & Nashville— 

September— 1932. 1931. 
Gross from railway... $5,599, tt $6. 723. 101 
Net from railway_... 1,575,215 56 
Net after rents..._.- 1.318,178 1.008" 293 


From Jan. 1— 
Gross from railway-_-- 46, 881.268 67,399,676 
Net from railway.--- 80,834 11,392,350 
Net after rents___-_-- 3 '372.938 7,244,285 


Maine Central— 


1930. 
$1,341,168 
411,658 


os 125,899 
4,192,882 
2:716,510 


1930. 
$224,841 
99,941 
59,851 


1,973,108 
789,530 
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1930. 
$222,766 
94,814 


1 37 312 
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$188,914 
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1930. 
$404,157 
73,156 


3,721,655 
878 ,2 
701,854 


1930. 
$4,922,923 
966 ,052 


03,054 
45,924,661 


5,886,692 


© 
to 


1930. 
$1 961 131 

217,432 
17 405.536 


1232,373 
1,664,949 


152,767 


5,433 ,399 
1,708 ,037 
58 


1930. 
$76, 226 
,093 


$i; 833 
684,232 


47 ,442 
—185,605 


1930. 
$9,371,681 
2,346 536 
1,856,862 
85,911,086 


13,901,455 
9,429,645 
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1929. 
1,701,988 
"636,239 
462,644 
14,143,158 
4 906 


1929. 
$273, 742 
150,283 
100,193 


2,380,467 
1,227,816 
6,229 


1,073,739 


1929. 
$227 ,604 
90,435 


1,936 324 
592,785 
304,010 


1929. 
$561, zy 
223 ,417 
178,249 
3,679,811 
892,915 


, 


1929. 
$6,740,783 
1/619,319 


53,878, 213 
13,790,6 
9/701, ‘960 


"1929. 

$2,342,349 
638,668 
323,930 

20,685,127 


5,713,826 
3,319,826 


1929. 
$719,403 
310,645 
184/263 


811,264 
852,455 
280 





September— 1932 1931. 1930. 1929. 
Gees from railway--- $875. 456 $1, 234. 174 $1,637.278 $1,836,655 
Net from railway... 309.471 401,527 498 668 
Net after rents_.._-- 713° $35 189, 750 285,915 317,774 

From Jan. 1— 

Gross from railway... 8,668,777 11,630,591 14,600.613 18. 027 .052 

Net from railway..-. 1,917,522 2,712,263 3,542,159 ,841 

Net after rents._---- 1,095,816 1,532,758 2.282,630 3" '573,218 
Midland Valley— 

September—— 1932. 931. 1930. 1929. 
Gross from railway... $137,519 $191,563 $311,753 $341,923 
Net from railway.-.-- 67,477 90, 160,973 165,554 
Net after rents... - 52,427 64,817 124,637 - 130.870 

From Jan. 1— 

Gross from railway... 1,112,210 1,579,954 2.206. 099 2,650,489 

Net from railway__-_- 432 ,967 586,249 2,307 1,109,711 

Net after rents___-_-. 278,621 371,267 681.620 777, 
Mississippi Central— 

Seplember— 1932 931. 1930. 1929 
Gross from railway _-_- $66 197 $85,912 $117,837 sie. 371 
Net from railway_-_-- 22,114 26,280 39,429 
Net after rents_._._-_- 13 ,592 14,536 25,116 83" pet 

From Jan. \— 

Gross from railway -_- 461,690 772,941 1,011,858 1,248,211 

Net from railway --—- 6.670 179,095 222,501 362 ,947 
__\ et after rents_-_._-- —60 ,463 89,751 149,380 286 457 
Missouri-Kansas-Texas— 

September— 1932. 1931. 1930. 1929. 
Gross from railway... $2, ts 017 $2,919, ve7 $3,921,430 $4,762,018 
Net from railway. -- 809,833 1,018 1,486,196 1,559,896 
Net after rents... 473,710 637, 491 1,155,215 977 ,224 

From Jan. 1— 

Gross from railway... 19,884,418 25,537,716 33,203,193 41,719,868 

Net from railway... 5,287,051 6,373,929 10,116,721 12,976,652 

Net after rents... . 2:032.786 $ .677,554 6,158,538 8,433,15 
Missouri & North Arkansas— 

Seplember— 1932. 1931. 1930. 1929. 
Gross from railway - - . $77,716 $81,612 $149,393 $203 ,637 
Net from railway.__- 15,449 —7 858 17,410 50,107 
Net after rents______- 4,066 —18,031 564 32,180 

From Jan. \1— 

Gross from railway --_- 643 596 893 ,883 1 274. 817 1,425,166 
Net from railway. -- 3,065 40,588 3,545 161,498 
Net after rents_.___.- —91,335 —74,712 180; ‘712 ; 
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Missouri Illinois— Pittebure® & West Virginia— 

September— 932. 1931. 1930. 1929. September— 193 931. 1930. 7. 
Geom from railway_..“@ $76, 117 $121,523 $157,330 $221,528 Gross from railway --- $190. 720 $229,484 $313 .207 $387 ,197 
Net from railway - - -- 18. 565 52,270 44,577 90,334 Net from railway - - -- 57 ,820 37 323 93,521 116,289 
Net after rents_----- 4,536 38,530 23 ,806 64,059 Net after rents....-. 93/214 29,036 119,526 173,590 

From Jan. 1— From Jan. 1— 

Gross from railway... %$#661,477 1,037,183 1,409,172 1,732,853 Gross from railway... 1,635,572 .244.236 2.963.607 3,762,941 
Net from railway_--- 124,300 274,036 387,143 642,158 Net from railway---- 315,377 486,489 1,070,046 1,588,309 
Net after rents_----- 16,785 144,353 237,071 433 A424 Net after rents..-.-- 315,629 475,363 1,277,191 1,874,583 


St Louis San Francisco Ssystem— 


Missouri Pacific— s San F i : 
Gipetes frome soit $6,282,041 $7,540,635 $10,579. 058 $12 $16.83 “september n> 1932. 1931 193 1929 
Net from railway... (013.538 “1.986.381” 3.103. 3.969.748 Gross from railway--- $3, ba. 760 $4.463.414 $6.050.513 $7,835,251 
Diet after rents... ..- - saunas pork a Bis 27711986 ‘et after rents------ 591,580 "977,905 1,609,996 2.256.509 
Gross from railway_.- 51,976,541 74,235,423 92,205,418 104,440,279 — 
Net from railway---- 11-780.5x4 20-412.034 23-413.653 z7-aso.477 Grows from Trtwey--- 90 pe Gee ITeaaer isstsies tsoseris 
‘ cs a coerne TOD, oe SESE SEEN Nee eee ante. 221 S'R20'b66 BABA STy «1B'b1S:782 15,579,483 
obile io— 7 
Gipets frome voit $601872  $730:592 $1,097177 $1,516 414 September nn AOR 1981 seee A Sy 
ross from railway--- : i 097, 516. ; 1 ; 
Het from railway.... 121.577 a5 766 1e879e | gene 6060 Gone --- $103, 3a Se Oe Oe 
ep Sees SENES. ~~~ 8,965 —75,157 14,433 267 636 Net after rents. .---- —17,344 —10,106 —13,611 31,961 
Gross from railway_-. 5,888,094 7,886,221 10,887,104 13,201,359 cog Benoa am 
Net trom railway... —B20-A77 «1.023.556 2.054:361 3.162.567 Grossfromrallway--- 772.347 = 1.007.247 1.2072 1 Btb S08 
Net after rents- - - - -- —521,925 —66.997 691,278 1,948,282 Net after rents__-___- —348,709 —197,872 —104,108 17,934 
Monongahela— t Worth 
Sember— 1931. 1930. 9. ~~ 931. 30. 1929. 
Gross from railway --- $298. 7338 $318,410 $466,268 $583 ,604 Gross from railway --- $34,613 $51,561 $72,468 $104,982 
Net from railway - - -- 199,097 163,139 223,811 271,677 Net from railway_... —26,2 —13,86 —9'5. —5,082 
Net after rents. .---- 114,849 82,043 112)1 7,196 Net after rents-.---- —38,214 —27,163 —24, —19,035 
e sa om Jan i-— 
Gross from railway... 2.712.931 3,568,337 4,668,314 5,523,679 ross Ai 
Net from railway.... 1,560:776 1.736. Sore ata | Sestioor «© Sagearromrallway--- _ 353 Oe _tarass = —tosaye | “B680 
Net after rents. -_--- 811,302 907,015 1,020,526 1,514,021 Net after rents.____- —309/594 —259:749 —223; —112/161 
Monongahela Connecting— San Diego & Arizona— 

Seplember— 1932. 931. 1930. 29. September— 1932. 931. 1930. 1929. 
Gross from railway - -- $34,013 $58,012 $132,717 $221,155 Gross from railway - -- $29,387 336, 417 $53 ,803 $76,495 
Net from railway---. —13,793 —11,535 18,093 69,017 Net from railway.... —14, 7,4 460 —6 ,952 
Net after rents tela —18,629 —I16,757 10,867 45,206 Pe oe reas — —16,321 18: 974 —10,197 —11,732 

rom Jan. 1— —_ 
Gross from railway... 365,498 821,009 1,519,311 2,034,786 Grossfromrailway--- 312,394 627 496 842,086 994,466 
Net from railway.-.- —108, 205 21,635 334,524 606, Net from railway... —205,381 75,551 200,890 282,157 
Net after rents.____- —152, —24,746 : 5 Net after rents_____-- —239 ,666 5,455 159,835 232,505 
Nashville Chattancogs & St wall San Antonio Uvalde & Gulf— 
tember — 1932. 1931. 1930. 1929. one om os. $31. 250. 4600. 
Gross from railway... $917,215 $1,003,800 $1,577,082 $1,964,839 ross from railway... $51,602 $98,733 $152,913 $181,194 
Net from railway 175 3 91 ,045 305.979 Net from railway. - —1,441 19,136 36, 9,2 59 
Net after rents------ 126,717 47,491 : a0 Ue ----- <a. aa 6208 23.478 
rom Jan. 1— shes 
. Gross from railway --- 769,058 1,116,619 1,435,167 1,530,910 
Grow from ralivay..- 8.690.546 11730550 15.097-494 17.081-010  NeCfrom ralway”---  ga'gon "218728 45.005 Ba: 
Net after rents... ~~~. $81,085 “B71,175 «A,210408 8,167.327 9—_ “Nebattervente-----.- — “9 ane 
Nevada Northern— Southern Pacific System— 
September— 1932. 1931. 1930. 29. Southern Pacific Co— 
Gross from railway... $34,341 $38 ,237 $57 083 $99,494 September— 1932. 1931. 1930. 1929. 
Net from railway ---- 8,295 5,556 21,856 59,088 Gross from railway_-- $9,616,555 $12,398,910 $17,196,112 $20,384,020 
go ee 9 5a0 Tht abe NE emsealey PIS 8S ESOT Saas os Si 
Gross from railway... 254,938 378.772 591.719 1,030,332 From Jan 1— ae a ae 
Net from raiiway---- 11,877 79,371 249,404 649.117 Gross from railway_-- 81,771,945 114 ae. 788 144,005, 730 170,374,405 
Net after rents._.__- —19,864 —225,666 177.4 496.591 Net from railway_--- 18.701.011 30.451.103 41.515.2 55,213 ,265 
Newburgh, i Miteial iaiiaue Net after rents_____- 5.421.934 16, 334 086 25.882, 189 37,085,645 
tember— 1932. 931. 930. : Texas & New Orleans— 
Gross from railway... $46,629 $48,567 $107 562 $192 394 September— 19 1931. 1930. 1929 
Net from railway. -_ - - —4.129 —18,85 —6,584 65.239 Gross from railway... $2,544,720 $3, ott 376 $5,835,896 $6,502,220 
Ngjateyrene----- iis 20.866 —a0.l0 SO. Nem ealmeys--- SEB eS Gone askSas 184000 
Gross from railway... 438,787 743,173. «1,060,411 ‘1,524,626 From Jan1— —— pee pang 
Net from railway___. —71,998 607 285.799 444.894 Gross from railway --- %. 514,382 36. 891 oes 47,202,099 55,417,676 
Net after rents.____- —144;911 —73,631 162,375 331,243 eo oem teeeey--.. 3.28 6,976 10,929,852 14,143,504 
sais Orleans ices Northern ned bs ter _: a Poe ‘436.443 2.357, 94 5.502.858 8,309,793 
er— f 1931 930. . ern Pacific ines— 
Gross from railway... $154,913 $210, 712 $236,428 $296 603 September— 1932. 1931. 1930. 1929. 
Net from railway ___- 64'821 87:907 7021 Gross from railway - - - $423 496 $513 ,036 $641,821 $903 ,587 
1214 98,124 
Hie after rents. - -- -- 49,705 33,450 83.407 9 NEt Otter rents 22. «= 3408 107190 iors | 76.668 
ame ee ow et ge i ones a ee eo , —100, ’ ——aee 
Gross from railway-.. 1,245,711 1,785,324 2,173. From Jan 1—- 
hacen. ~. Segal 1.785.324 2.173.482 2.450.710 Gross from railway--- 3,371,486 4,824,561 6,039,233 8,290,142 
Net after rents______ ' 347.501 239/926 "850 Net from railway.._.. —737,858 —761,717 —353,191 —106,155 
idirtteatis Mens 6 tetten Mone Net after rents______ —749:565 —774.611 —345,168 —95,.436 
New Orleans Texas & Mexico— Seumere © ey a 
joe ll he 1930. 929. Septem a lene, 1931. 1930. 929. 
Sorremeanwcy’=-: SMHS SB See SETI crm fromsaiivay.. S75 SB07-Ggo Seu iz Sb44 

et after rents______ —20,635 45,834 71,254 6,78 a 37'677 "13% 

oa. a , , Net after rents._____ 58° 193 37.677 96/132 269.743 
Gross f From Jan. 1— 

Wot troon catia? ~~ ‘9RRE12 = 1-711.081 2.397.283 2.183 603 Gross from railway... 3.074.748 4,786.160 6.140.651 7.869.628 
y 1322 1,990 640,403 549.778 

Net after rents... _. 262542 agi. 112 - 21 687679 Net from railway - - - - 54,112 853 1,152,994 2,307 ,165 

eaten Western— , ; Net after rents_____- — 286,186 Dee" 704 867.449 1.916.548 

Seplember— 1932. 1931. 1930 1929 Cin New Orleans & Texas Pacific— 

Gross from railway... $110,415 $149,756 $241,405 $291,478 September— - -1932. 1931. 1930. 1920. 
Net from railway _ __- 34'964 11,188 55 4 17 93 "662 Gross from railway - - - $802,014 $1,039,648 $1,384, oi7 $1,898 ,097 
i a i a Tt ne ce Ca, 
rom Jan. 1— ' “~ £6 alter rents ----.-- i 31,02: y 

Gross from railway_._ 1,267, From Jan. \-— 

Mot from railway’. Sacees «ARG RRL © 3-475.907 = 3.712.540 Gross from railway-.- 7.668.891 11.524.967  14.030.544 17,363,314 
Net after rents._____ —124'271 82220 bata? 4+ 88626 Net from railway - - - - 5,565 2,323,803 3,489,362 3,875,530 
Manne Brownsville P< camndell , , Net after rents______ 1 D4 8651 a5. 499 2.679/380 2.880.729 
a tember om 932. 1930 929 Goongia § Southern & leside— in o. 

ross from railway -___ oF ; plember— 81. 1930. 

Net from railway---- *29'R99 wredis stds sb13 dog Grows from railway... $128,613 sIs44e3 s264.880 $305.08 
after rents______ Poe! ee. % . ia mee 51, 
Sram a 3'391 10,015 1391155 73.726 Net after rents-— ~~~ isoes 20 —a'Ea8 3} iS 19521 

ross from railway... 3,837,7 895, Tore SOR. 6 
Net from railway’ -.. 1°B18'836 Leebees eee eos = 8.443.372 Gross from railway_-. 1,456,735 2.287.585 2,826,082 3,282,341 
hater..." 970242 1006 Gon sneane | T'ROT Net from railway---_ '202'764 342°621 527 .936 528.611 

ines tan: rk Ontario a eee 138, 547, Net after rents______ 104:072 153/810 288/321 360.894 
Groce from railwa $977-363 $1,006 o8i i 1929. NSepember = NoThOMSe 1931 1930 
Net from railway---- “2a4'529 *'2rea99 “oan'sie *'2ay255 © Qrasatromrraliway... 162.454 $205.27 $355.204 $547 679 
vFrom rents. -.-- 177 046 146,601 188,991 122,910 Net after, rents - - ee ie 756 —15.519 25.512 91,248 

ross from railway__. 8, _ From Jan. 1\— 

Groen ftom rallway ..- 5200-08 635 8,834,304 8.320.948 9.483 615 Gross from railway___. 1,518,743 2.401.248 3.302.447 4,261,722 
Sia...” 48 teh te 643,202 1.818.569 Net from railway ____ 28 '031 240.960 816.021 1.477.190 

Shietlitiniicen Mieattt. ’ , , Net after rents _ _-__-_-_ —336,604 —299,311 179 566 687 ,969 
fe September— 1932. 931 930 1929 ay Orioane werminel— = : 

ross from ra’ : ° . September— 32. 1931. 1930. 19% 

Wat trommitwes’-.  ataee. | ana $548,282  $599.699 Gross from railway_-_ $138,111 $188,645 $130,144 $99 964 
cy Sop ny SRR 60,430 lu 6h. ams Wee use ite 
ashi , — ;§;é;é&6@Q Sccver remws...... 5 A 34,91° 4, 
Gross from railway__._ 2,419.7 From Jan. 1 — 
Net from railway. __ 66 aie 38) yt} 436414 4 649.608 Gross from railway_-- 1,054,854 1,318,291 1,227,638 1,397,255 
Net after rents__ ___- —298'129 —218'140 196 563 279'612 Net from railway - - - - 607 ,606 650,430 444,674 597.741 
Oklahoma City- aay rere Net after rents _ - - - -- 343 040 348,965 337 ,269 395,586 

September— “1932. 1931. 1930 1929 la 
G fr 30. " _ Sep ember— 32. 1931. 1930. 1929. 
Net fi oe’ --- ty 108 $51, et by GE $115 .288 Gross from railway - - - $43 658 $52,623 $75.C84 $91,516 
Rig oe fete’ ---- a tm | OS eee 

rom Jan. 1— ; ; a . ——s - * 20: 
Gross from railway... 298,810 524,572 iene ST Boe gs pape 9 
Net from railway.-°- "7,325 is4'bas = faaeey «| 1488-807 leimewian:... mtn: tain Lae sme 

et after rents. _____ —27'836 3:669 —34'164 11,067 Net after rents._____ —90503 —66.067 21/331 123918 
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Seaboard Air Line— Western Maryland— 


September— 1932. 1931. 1930. 1929. September— = 
Gross from railway__- $2,157,701 $2,771,324 $3,665,122 $4,199,317 Crtcss trom wilbway ... $1 002527 $1 139 838 1930. 1930. 
ag 3 y ,002, ,159, $1,502,016 $1,662,7 

rom railway__-_ 134.234 198.918 714: 1,064 :404 Net from railway- 497.813 413:006 1 
N¢& after rents. eae —27 ,567 4,956 407 ,904 796,730 Net after rents... --- 424.427 340,123 480,092 ‘ 
Gross from railway--_ 23,301,854 33,357,970 37,666,995 44,455,915 Gross from railw 
Net from railway_.._ 2.503.751 5.774.191 7'951.436 12:145.772 as eae eaeee Boas ioe B it 308 13 708 tee ete 
Net after rents_____. 52,244 2,469,505 4,527,110 814795182 Net after rents_____- 2:575,512 3,209:460 3:997/144 41098967 

Spokane International— Western Pacific— 

September— 932 1931 < : 3 September— 1932 . 1931 . 1930. 1929. 
Grossfromrailway... $51,839 $67,707 4330530 $133°559 Gross from railway_-. $1,197,259 $1,247,633 $1,813,705 $1,888,426 

om railway. ._. "3 "434 23/223 46/203 : ---- , , , , 
Net from railway. ee eS 

From Jan. i— . . vin en 
Gross from rail ‘ee 22 : : Gross from railway_-- 7,756,525 9,554,625 11,675,829 12,987,240 
Netfromrailway.-. "44°93 "901258 «1511388 © 3es'757 Net from railway.--_ °'985:399 "7181569 1/535,952 2152/0920 
Net after rents______- —110f994 8.438 56,240 189,224 ‘on ny a ----- 119,353 —93,510 717,640 = 1,628,173 

Spokane Portland & Seattle— “ae 1931. 1930. 1929. 

Sept — 1932. 1931. 1930. 1929. Gross from railway... $104,161 $153,523 $205,945 $264,294 
Gross from railway... $548,456 $579,225 $775,594 $942,971 Net from railway ___ - 1/914 10,209 40,2 : 
Ngecereng’ 008 URE BE 388} Ngan eee oat SAR 
Net after rents_______ 3 y 5 rom Jan. 1— 

From Jan. 1— Gross from railway _-_-. 

Gross from railway--- 3,769,568 4,795,069 6,072,202 7,137,479 Net from railway’... —1081280 "loa'ays | 'Saeidos | 7°370'308 

( ‘405 370,303 
Net from railway_-___ 1,084,110 1,663,936 1.918.602 703/974 Net after rents______ —158'153 63,065 244379 273.259 
Net after rents_______ 288/814 803.070 995.383  1.773;285 Wichita Falls & Southern— 

Testunsses Geateel—~ September— 32. 1931. 1930. 1929. 
eee iiway... sietiso sitdtios 1880s s82R%on «Net om rallwer--- I7'oat = “ig-ast | “St'gop “Savage 
Net from railway...” 38/675 47790 © Se'940 © “ior a9 iS ee - aormya aed 12,670 19,540 
~~. ------ 18,994 27,747 47 ,460 70,796 Gros fram raliway... - 429,928 514,024 707,094 812,072 
deta... ideidin puny Pe ; Net from railway... 109/026 128°765 198/545 273.752 
Net from railway... ‘"2s7'444"S68114 g96;Sa1 ea 7HG «(Net after rents. 2277 ae — ee: 
Net after rents______ 109'958 172,302 280/943 389/895 R 

Terminal iy Asen of St Loute— ‘ Other Monthly Steam Railroad Reports.—In the fol- 
2 ‘September— $2250 323 7 322% 40 1929. owing we show the monthly reports of STEAM railroad 

ss from railway___ : : ’ : f i i i 
Selanne’. nei 604.299 330.549 $1 999. 155 oa ee this week as issued by the companies 
Net after renta. 2 ~2_ 132'843 1781474 1951177. 3051536 ey ves Peg ere og 4 yma = rf wag than a Te 

n. 1l— quire in € reports to e@ inter-sta ommerce om- 
Gross from railway... 4,271,167 6,113,424 7,901, 653, wt . : : 
Satweniue.. tain, ties 501.088 9 O83 a8 mission, such as fixed charges, &c., or where they differ in 
Net after rents ______ 920.035 1,392,433 1,835,791 2'853/212 some other respect from the reports of the Commission. 


eee wg 1932 1931 Canad Pacific R 
plember— , 31. 1930. 1929. anadian cifi . 
Gross fromrailway__. $1 G5 eaald $67 $2,990,508 $3,560,715 “g 23 gaa 


















































Net from railway ae 501 1,375 923,739 1,045,467 anne of September— 1932. 1931. 1930. 1929. 
, ’ , , earnings _-...__- $13,344.079 $12,486,517 $19,612,717 $17,662,615 

ey See ee SR. a: ee |= ing ae... 9'621,503 ~ 9,386,663 12,862,045 "14,790,934 

Gross from railway... 15,712,565 23,224,463 28,880,941 34,412,243 ‘ 

Net from railway. --—- 4,408,976 7.412.357 8.680.109 10:494:571 Groat Drofits.--------- $3,722,576 | $3.090,854 | $6.750.672 $2,871.68) 
r ater Fens... - 2,306,595 4,425,402 5,243,652 6,430,264 Working expenses_____- 80,693,580 95,795.470 113,097.322 115,266,699 

Mexi ie 

"tar 1932. 1931. 1930. 1929. Net profits_.___._.-- $10,531,370 $12,792,167 $22,883,999 $23,121,169 

Gross from railway - - - $37 588 $51,104 $97,122 $114,364 ke Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2509 

Net from railway - ---- —14,294 —13,065 25,262 24,735 

Se 15,897 7,898 Fonda Johnstown & Gloversville RR. 

Gross from railway ___ .: 3.76 < 3 AAS Month of September— 1932. 1931. 1930. 1929. 

Netfromraiiwar .-- s540¢ 08.201 = 873.01, 1078.4 Operating revemues.....- $43,473 $60,302 $72,367 «$81,673 

Net afterrents._.____ —37 209 —94'935 27'075 115.874 Operating expenses --__- 40,008 54,116 58,749 59,354 
Toledo Peoria & Western— Net revs. from oper -- $3,465 $6,186 $13,518 $22,319 

Guaieivearel $144 449 $143,199 $176 852 $210 605 ae aerenaeaigae oe ec — f 

ross from railway - - - : ‘ : ,00! ” 

Net from railway -_-_-_-_- 23 .082 27,700 65,707 51,199 Operating income - --_-_ def$535 $1,686 718 $14,479 

Net after cena.” = ee 7,104 14,976 46 ,433 28,482 ORI EO ce ce ceess 2,126 3,658 3,156 14,589 

From Jan. 1— 

Gross fromrailway--. 1,082,283 1,257,314 1,512,301 1,775,879 Gross income_-_-_-_-.- $1,591 5,345 $21,874 $29,068 
pe som railway_-___-_ 166,190 243 560 346.736 552.500 Deduc. from gross inc_-_- 17 ,006 8,386 30,371 30,653. 
ts ~~ er ere . a , , ’ * 
we enalias: — Se SS ee Net deficit.......--- $15,415 $23,041 $8,497 $1,585 
tay Re = ggg 1932 1931 1930 1929 Operating revenues. -. $443,760 $616,003 «$682,484 $754,582 
eplember— cS ‘ ; , perating revenues. ____ : : * ’ 
Grows from solbwag - we $51 045 S72 .208 $98 51 } $135.650 Operating expenses _-_--- 416,930 512,244 553,470 571,060 
et from railway --_-_-_- 398 ; : ’ 
Net after rents__..__- 8,642 23,109 32,654 36,775 Net rev. from oper - _- $26,830 $103,759 $129,013 $183,520 
ant cn. 3 . ontnes. aancene Tax accruals____._.._- 36,000 40,500 43,200 70,560 
ross from railway - - - 555,084 769,998 ,00 2ol, 
Net from railway--_-_-_- 90,608 157 ,328 148,589 410,464 Operating income__.. def$9,170 $63,259 $85,813 $112,960 
Net after rents___.__- 113,841 244,491 212,234 454,950 Other income_-------_- 23,240 49,281 75,613 104,999 
Union Pacific System— Gross income__-_-_-_-_-- $14,070 $112,540 $161,427 $217,960 
Oregon Short Line— Deduc. from gross inc ___ 159,173 261,355 279,216 286,854 

September— 1932. 1931. 1930. 1929. 

Gross from railway... $2,161 744 $2,682,781 $3,709,489 $3,998,326 Net deficit........--. $145,103 $148,814 $117,788 $68,894 
aes ome — ~ on 9 ae eet ee a 1 ooraee \2@ Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2326 

From Jan. 1— : , r te . i P e 
Gross from railway--- 14,626,251 20,559,384 24,507,000 28,527,202 Georgia & Florida RR. 

Net from railway_---- 4,223,352 5,142,714 6,995,148 9,127,473 Month of Seplember— 1932. 1931. 1930. 1929. 
Net after rents _ --- -- 1,245,260 1,764,194 3,394,157 5,467 ,999 Net ry. oper. nor _. def$6,787 def$6,181 $24,367 $17,458 
Ore-Washi Ry & NavC Non-operating income - 1.615 1.732 1.960 1,776 

ee 1931. 1930. 1929. Gross income-_------ def$5,172  def$4,448 $26,328 $19,234 
Gross from railway_-- $1,267,245 $1,778,880 $2,438,823 $2,785,243 Deductions from income 1.148 1.286 1,288 1,237 
Net from railway - - - - 325,402 536 960 730,825 ,382 Surp. applic. to int__ def$6,320 de $5,735 $25,039 $17,996 
Net after rents___.-_- 52,921 228 ,889 386 ,002 471,485 9 Mos. End. Sept. 30— ‘ 

From Jan. 1— Net ry. oper. income- -_def$167,026 def$39,175 $73,435 $136,127 
Groen from eabway - - - 10.997 .29) 15.079.69° 18 520,834 2} 838.008 Non-oper. income- -_---- 14,694 15.501 15.793 15,253 
Net from railway - - - - ,205, 250,63 3,337, 365, i x 23, 9,229 1,381 
Net after rents. ___- —1'130.728 — 356.429 © 672'057 1:341:848 Gross income. -.- detS1h8.083 defeeiGi4 8 Naan | takes 
St Joseph & Grand idlend 1081 1920 1920 Surp. applic. to int__def$162,940 def$34,207 $78,468 $140,818 

cepremoer-— e-, . DF - aver. : Note.—The decrease in frieght revenue for the month of September and 
ons were conway - si oom 8 6205-720 $373 -097 erry te for the period this year was due to nationwide economic conditions which 
Net altar rente Teron 4 5 604 47.186 78981 73299 caused drastic decrease in the movement of practically all commodities; 

From Jan. 1— st ) = I ig gg I a 

- 4 2 p ‘ ‘ aving materials, a 
oie eae. 1 Oe 404 2 Bib abd 2.656 230 2.905.788 veameiion, the latter being attributable to motor truck competition as 
Net after vents J---- 214 626 228 788 456 957 497 375 well as a noticeable increase in movement of light shipments by private 
a a er : . oe os di passenger automobiles. Freight revenue has also been affected considerabl 
Union Pacific Co— this year by reduction in freight rates principally on cotton, cotton a 

September— 1932. 1931. 1930. 1929. gasoline and sugar in an effort to combat the inroads being made in the 
Gross from railway__- $6,632,512 $8,452,238 $11,319,993 $12,339,986 movement of thse commodities by motor truck. 

Net from railway__-. 2,908,146 3,614,681 4,965,337 4,932,783 The decrease in passenger revenue was due to decrease in passe 
Net after rents. _---- 2,342 057 2,713,458 3,622,061 3,435,277 train travel on account of economic conditions generally and to the in- 

From Jan 1— creased use of automobiles i 
Gross from railway... 48,663,451 67,525,414 78,328,807 88,326,143 The decrease in “other revenue’ was due to slight decrease in mail 
Net from railway_.--- 15,526,025 19,438,405 24,759,189 28,834,179 earnings on account of discontinuance of train service on branch lines on 
Net after rents__---- 9,290,425 11,478,395 16,465,310 19,826,915 Sundays: decrease in switching revenue due to decrease in switching ser- 

vices performed for other lines and decrease in storage and demurrage 
Utah— ‘ P revenue due to decrease in delayed shipments in less than carload quantities 

September— 1932. 1931. 1930. 1929. by consignees 
Gross from railway - - - $93 438 $138 326 $16) .(38 $19 197 < 
he ah gall» 39482 43509 52/933 International Rys. of Central America. 

From Jan. 1— Month of September— 1932 1931. 1930. 1929. 
Gross from railway - - - 725,900 840,897 1,060,005 1,399,497 Gross revenues____.--_- $307 ,581 $359,097 $399 802 $495,127 
Net from railway - - - - 192,244 214,536 257 594 . 519,426 Operating expenses - _ _ _ - 247 ,643 311,293 327,105 408,100 
Net after rents _----- 20,162 39,863 74,741 367 .365 me . — 

ws Income applic. to fix ; 

gg: 1932. 1931. 1930. 1929. 5 ae -- aig $59,938 $47 ,804 $72,697 $87,027 

Gross from railway___ $3,153,002 $3,875,101 $5,061,907 %6,848,359 _9 Mes. End. Sept. 30 , oe 31.505 
“ A 7 ; 289 637 DF RA: Gross revenues - - - ----- $3 847,883 $4,639,620 $5,646,858 $6,731, 
Netfromraiiway’--- " Zaa-diz “aao.es7 “lgegsde? “2.04 SAS Grtmding expenses --- “E5000 “Rea San SESS: bizeKs 
From Jan. 1— 

G f ilway_._ 28.255.572 38,717,735 47,572,985 58,569,245 Income applic. to fixed ; Sa ; 
Net from railway... 4.461.309 | 6.633.323 10,646,077 15.748.091 charges... - --.---- $1,654,235 $1,654,255 $2,352,740 $2,818 .856 
Net after rente-_-.-.--- — 585,901 1,015,958 5,426,050 10,238,917 ‘= Last complete annual report in Financial Chronicle May 7 "32, p. 3475 
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Western Maryland Ry. Co. 














Month of September- . 1932. 1931. 1930. 1929. 
Net ry. oper. income - - - 424,427 $340,123 $480,092 605,544 
Cuner iocume bibecvee oe ° 11,023 12,105 14,752 19,578 

Gross income... -..._- $435,450 $352,228 $494,844 $625,122 
Vized charges. «..<<.0- 271,985 287 ,555 287,159 249,500 

Net income. _._.._-- $163,465 $64,673 $207 ,685 $375,622 

9 Mos. End. Sept. 30— 

Net ry. oper. income___ $2,575,512 $3,209,460 $3,997,144 $4,098,706 
Other income.....-.-. 97/501 111,146 128,112 149,047 

Gross income_.__..--. $2,673,013 $3,320,606 $4,125,256 $4,247,753 
Fixei charges_-..--.-.- 2,427,088 2,599,281 2,602,444 2,247,021 

Net income. .._..... $245,925 $721,325 $1,522,812 $2,000,732 


SB Last complete annual report in Financial Chronicle May 14 ’32, p. 3629 


New York City Street Railways. 
(As filed with Transit Commission.) 


Operating Gross Deductions Nea Corp. 
Income. Income. fromIncome. Income. 

Com panies— & ¥ 
Brooklyn & Queens July '32 1,474,657 277,193 171,128 106,065 
July ‘31 1,748,199 350,430 149,109 201,321 
12 months ended June ’32 20,208,708 4,407,356 2,037,814 2,369,542 
June '31 21,689,814 4.129.958 1,670,609 2,459,349 
Eighth & Ninth Aves July '32 71,210 —6,386 7,274  —13,660 
é (Receiver) July °31 80,056 2,340 7,752 —5,412 
12 months ended June ’32 964,078 32,215 138,729 —106,514 
June 31 976,509 15,605 138,591 —122,986 
Fifth Avenue Coach July '32 403,217 56,507 728 55,779 
July '31 505,142 106,395 667 105,728 
12 months ended June ’32 5,227,570 902,186 8,387 893,799 
June ’31 5,714,848 1,057,932 18,031 1,039,901 

Interboro Rapid Transit System— 

Subway Division July '32 3,386,933 902,982 1,113,714 —210,732 
July '31 3,766,820 1,185,924 1,125,753 60,171 
12 months ended June 32 50,110,266 19,679,860 16,093,219 3,586,641 
June '31 52,772,840 21,363,999 17,434,286 3,929,713 
Elevated Division July 32 «1,152,385 9,574 464,939 —455,365 
y '31 1,373,518 96,952 466,652 —369,700 
12 months ended 4 32 16,210,593 1,151,891 5,570,281 —4,418,390 
June ’31 17,985,184 1,619,635 5,622,783 —4,003,148 
Hudson & Manhattan suey '32 «= 487,948 337,329 313,345 23,984 
'31 607,576 426,292 335,004 91,288 
12 months ended A 82 7,264,286 5,119,543 3,903,422 1,216,121 
June '31 8,283,394 5,964,563 4,023,080 1,941,483 
Manhattan & Queens —_ "32 34,152 6,127 10,126 —3,999 
31 42,697 8,547 10,555 —2,008 
12 months ended jie A "82 «= 472,134 74,061 124,449 —50,388 
June '31 518,650 107,058 125.592 —18,534 
New York & Harlem July '32 46,889 112,310 64,299 48,011 
July ’31 55,852 107,313 63,619 43,694 
12 months ended June ’32 = 745,032 ~=—1,402,400 765,046 637,354 
June ‘31 793,953 1,349,384 690,561 658,823 
N Y & Queens County July '32 58,855 3,588 30,297 —26,709 
(Receiver) July 31 72,454 11,171 24.869 —13,698 
12 months ended San *32 ~=—- 797,800 110,212 292,089 —181,877 
June '31 892,635 54,919 288,832 —233,913 
New York Railways July ‘32 «=. 392, 896 58,250 175,561 —117,311 
y 31 470,818 78,242 140,545 —62,303 
12 months ended sn "32 5,213,062 808,488 2,105,392 —1,296,904 
June '31 5,468,020 775,282 1,767,911 —992,629 
NY Rapid Transit July ’32 2,700,083 914,560 584,694 329,866 
July 31 2,948,221 946,070 575,228 370,842 
12 months ended jam °32 34,141,281 12,145,587 6,990,555 5,155,032 
June '31 36,166,235 12,505,029 6,884,095 5,620,934 
South Brooklyn Ry Co July °32 92,856 36,036 10,233 25,803 
July ‘31 114,765 47,757 12,306 35,451 
12 months ended June '32 972,700 309,660 137,268 172,392 
June '31 1,010,327 241,130 148,769 92,361 
Steinway Railways July '32 44,223 782 6,307 —5,525 
(Receiver) July *31 55,972 —4,453 5,934 —10,387 
12 months ended June '32 670,661 36,706 71,283 —34,577 
June ’31 735,107 18,040 68,106 —50,066 
Surface Transportation July "32 182,268 35,708 28,995 6,713 
y '31 199,461 39,709 17,223 22,486 
12 months ended y~ A *32 «2,172,390 440,319 339,056 101,263 
June '31 2,136,891 267,539 177,436 90,103 
Third Avenue System July '32 =: 957,576 230,158 220,126 10,032 
uly ’31 1,123,625 262,689 220,860 41,829 
12 months ended Tate *32 12,826,855 3,106,146 2,645,908 460,138 
June '31 14'085.743 2/943'526 2'654.146 289 380 


INDUSTRIAL AND MISCELLANEOUS CO’S. 





> Affiliated Products Co. 


; And Subsidiari 
° Period Ended Sept. 30 1983 ubsidiaries) 
ar 


3 Mos. 9 Mos. 
Net profit after c ee NS ee ee eee $225,364 $533 .690 
Earns. per share on 382,800 shs. ~~ stock (no par) 0.58 $1.39 


ta" Last complete annual report in Financial Chronicle April 23 "32, p. 3098 


Ainsworth Manufacturing Corp. 
(And Subsidiaries.) 


'_ Period End. Sept. 30— 932—3 Mos.—19: 32—9 Mos .— 
Side tenn attas y 2 Mong z 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


other charges $49,452 $3,129 $57,077 prof$4,152 
’ ke Last complete annual report in Financial Chronicle April 23 ’32, p. 3098 


Allegheny Steel Co. 











© Rents nded Sept. 30— 1932. 31. 1930. 
w Na SS SP ah eee ne $6,100,905 $10,641,589 $19,153,003 
osts, een eee Mea, Qa 6,430,531 x10,139,399 17,876,609 
Depreciation._/_______~ Bu, ARE 559,191 ea. cee... 
Miscellaneous losses_______________ eee: Of Sapeg on . aotue oe 
Net loss from sales_____________ 5,6: 
GIG SOUND 50 eB. coe cle sos. get of)" 7-921 prsi. ate a3t 
{ Profit available for dividends____. loss$826 ,066 246,748 1,494,145 
Dividends on pref. stock for period-.  —______ / lo #778186 . TPS ARG 
ny Bal. avail. for divs. on com. stock_loss$826,066 $71,262 $1,318,659 
+ Shares com. stock outstand. (no par) 610, rc 32 610,620 610.541 
Earnings per share________________ Nil $0.12 $2.16 
x Including provision for Federal taxes of $18.1 49. 
Income account for the quarter ended Sept. 30 1932 follows: wt cp 
$1,475,824; costs, expenses, &c., $1,589,281: operating loss, $113,4 
other income, $21,995; loss, $1. giz miscellaneous losses, $3,017; de- 


preciation, $194,424: loss, $288 
te Last complete annual report in _ Chronicle Feb. 13 '32, p. 1197 


American Home Products Corp. 


ae Earnings for 9 Months Ended Sept. 30 1932. 
x Net income after deprec. & taxes......-...--..---.-_-_-- ° ¢ 
Earns. per sh. on 672,100 shares ” 173433 


x These earnings are computed without allowing for saving of interest 
.on bank loans to retired by present financing. . 
5 '32, p. 1766 


t-7"Last complete annual report in Financial Chronicle Mar. 





Financial Chronicle 


Nov. 5 1932 


Amerada Corp. 
(And Subsidiaries) 


Period End. Sept. 30— _1932—3 4onths—1931. 


1932—9_ fos.—1931. 
$4,576,967 $2,722,183 











Gross operating income. $1,643,412 $699,059 
. costs, admin. exp., 

leases abandoned, &c_ 867,716 848,441 2,529,790 2,522,353 

Operating income. --- S776. 696 def$149,382 $2,047,178 $199,828 
Other income........- 71,375 134,675 441,337 414,020 
~ Total incemte ety $947,071 def$14,707 $2,488,515 $613 ,849 

reciation, depletion, 

‘wa Federal ay wat 541,644 475,128 1,530,543 1,581,910 
- Net pangs ogee TY $405,427 def$489,835 $957,972 def$968,061 

arns. per sh. on 

shs. Statand. (no par) $0.53 Nil $1.25 Nil 


{Last complete annual report in Financial Chronicle April 9 '32, p. 2724 


American Bank Note Co. 
Period End. Sept. 30— 1932—3 Months—1931. ae ee .—1931. 











ee def$136,514 $178,571 $62 $480,297 
Miscellaneous | income_-.- 28,209 41,350 104,241 161.505 
Total income-------- def$108 305 $219,921 $166,988 $641,802 
Depreciation ---..------ 74,932 76,195 224,845 232,615 
Other deductions - - - - - - 15,327 19.523 62,499 45,625 
Net income. ...+-.-- def$198 ,564 $124,202 def$120,356 $363 ,562 
Pref. div. for sub_------ 7,288 5,863 23 464 17,594 
Preferred dividends - - - - 67 435 67 435 202 ,304 202 304 
Common dividends----. ------ ee 979,160 
OO, a $273 287 $275,482 $346,124 35,496 
Shs. com. out. (par $10) - 652, ‘ee 652,773 652,773 652,773 
Earnings per share-_---- $0. 08 Nil $0.2 
‘Last complete annual report in a Finbnelat Chronicle Feb. 27 ’32, p. 1581 
and Feb. 20 ’32, p. 1373. 


American-La France & Foamite Corp. 





Period End. Sept. 30 1932 3 Months. 9 Months. 
RN ills oo Pisa hn wade Seana $66,784 $181,506 
Nc ee ee wkbeeebune 51,940 155,252 
Tuperess recervea (net)._...-................-. Cr18,643 Cr59,.284 
Interest on gold notes outstanding___._____-_--- 41,456 124,790 
Gain in liquid. of gold notes at less than par___--. = ------ Cr37 ,757 

Ne a. cba se ete $141,537 $364,507 


‘2> Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1582 


American Rolling Mill Co. 
(And Subsidiaries) 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


Yet loss after deprec., 
ag FI & —... $860,189 $796, rth $1, ‘87 a8 $1, 300. 218 


Preferred dividends- --- 29,617 29,6 


oo ee $889,806 $826,327 $1,910,420 $1,389,707 
12 Last complete annual report in Financial Chronicle April 2 ’32, p. 2517 





American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
— Month of September—- —9 atee. End. Sept. 30— 
1932. 1931. 


1931. 
Gross earnings - --- ----- $3,533,221 $4,056,269 $45, 193" “479 $51,293 832 











Oper. exp., maint. & tax 1,774, ‘774 ~=-2,077,614 22,449,2 26,518,772 
Gross income_ -- ----- $1,758,446 $1,978,654 $22,726, is $24,775,060 
Interest & amortization of discount of subsidiaries 8,704.1 8,710,226 
Preferred dividends of subsidiaries__-__._---__- 5,642, 398 $. 636 ae 
Int. & amort. of disc. of A. W. W. & El. Co., Inc_ 1,318,927 1,307 ,8 
Reserved for renewals, retirements and depletion_ 2,656,512 $'390'439 
Ph PS na ccchcuncdw ass case ses soe $4,404,161 $5,900,482 
oe ee ee ee aS eee 1,200, ,200 ,000 
Available for common stock_-___-.....------- $3,204,161 $4,700,482 
Wass SOCUITENS TOOIENO. 2.6 os ow pc wc cnccscess-- , ok, i ae 





Total available for common stock _____.------ 2) ieee ere 
Shares of common stock outstanding----_------- 1,750,888 1,750,888 
ll EE SER AL ATE a a ee $1.83 $2.6 


{2 Lasi complete annual report in Financial Chronicle Mar. 12 ’32, p. 1942 


Anchor Cap Corp. 
(And Subsidiaries) 





9 Mos. End. Sept. 30— 1932. 1931. 1930 1929. 
Gross mfg. profit__-_--- $1,477,175 $1,947,422 $2,135,825 $2,180,220 
Sell., adv.& admin. exps. 609 ,046 689,436 796, 170 811,447 
Denreciation.........- 374,426 376,041 | 346,379 335,451 
Other reserve approp- - \ : 6,083 10,456 
Other deducts. (net) - --- | 55,838 54,372 6,502 47 ,696 
Prov. for Can. exch. fluct eras eer See 
Fed. & Can. inc. taxes_- 65,455 108,179 109,055 119,173 

Net inc. for period_-_._ $372,373 $719,394 $871,637 $355,996 
Shares com. stock out- 

standing (no par)-_--- 227.758 230,758 230,758 221,088 
Earnings per share_---- $0.95 $2.44 $3.10 $3.06 


.2"Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1959 


Arundel Corp. 





Period End. Sept. 30— 1932—Month—1931. 1932—9 Mos.—1931. 
Net inc. after deprec., 
Federal taxes, &c_-_-_- $48 ,036 $210,356 $1,147,783 $1,734,387 


Shares cap. stock out- 
standing (no par)___- 492,556 495,556 
re | we | 1 Bewew $2.33 $3.50 
k=” Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1027 


Associated Oil Company. 
(And Subsidiaries) 














9 Mos. Ended Sept. 30— 1932. 1931. 1930. 
I cae a ‘cia wis al ial $27,302,158 34 ,128,011 $38,213,175 
te ee 20,573,897 2,975,457 26,670,526 

Cmeretine Shoes... . oases cscce $6,728,261 $7,152,554 $11,542,649 
BS BONS ES ER EO 160,934 658,956 342,555 

pO a aa Ree $6,889,196 $7,811,510 $11,885,204 
Intereet, discount, &c...........--- 436,789 561,538 678,264 
Deprec. and depletion__-_....------ 3,695,313 3,783,857 3.864,542 
Cancell. leases, abandoned wells, &c-_- 90,903 1,607,061 2,661,185 
ES OE ce annapeneoenes theca i" Mexene ,652 

nr. ik ein ite wi $2,666,189 $1,859,054 $4,596,561 
I 1,717,809 1,946,850 3,435,618 

Nit BAIS RS SI pe $948,380 def$87,796 $1,160,943 
Earns. per sh. on 2,290,412 shs. cap. 

Se CORE BEE > atin dbcnbhbecnes $1.16 $0.81 $2.01 


KS Last complete annual report in Financial Chronicle April 16 ’32, p. 2897 
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Baldwin Locomotive Works. 
Earnings for 12 Months Ended Sept. 30 1932 


Se of ies ta edag” saan 6 geseal epee 
of sales, incl. se administ. genera oe epedidaiese ' x 
PE CI So, re cin inane Aneeduce aacenauath 1,877,753 
nn ee eimai ieee akan $3,589,521 
GE I hs gol tn on tne wba o> kan we ee aaenaen - 
ol ns aig ies ser mama a ieiaah cosas $2,788,711 
Interest and miscellaneous 


REICH RE It ES SS ae 1,520,640 
i 2,573 


, 


I a se pas ec ala heck ek ik i ena eee $4,311,924 
t= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1863 


Barnet Leather Co., Inc. 
Period Ended Sept. — 1932—3 Mos.—1931 1932—9 Mos.—1931 
Net loss after deprec. 
tax: $1,023 $15,839 $22,706 $85,586 
t= Last complete annual report in Financial Chronicle April 23 ’32, p. 3100 


Baton Rouge Electric Co. 
—Month of September— —12 Mos. Ended Sept. 30— 
1932 1931. 1932 


1931. 
$1,424,012 

















Gross earnings - - - - ---- $109,571 $111,089 $1,424,747 
| RES ASS a r 53029 711,94 ’ 
DEeeeenanee. . ......- 5,547 4,571 x ,694 
See. . ~ dae ow 14,163 12,185 141,260 139,996 
Net oper. revenue - ___ $34,941 $41,302 $509,843 $493 ,582 
Inc. from other sourcesx 14,485 ie =. 'aences 9,940 
| eee < $20,455 $27 439 $509,843 $503 ,523 
Interest x ER eS 71,550 ,830 
I a 5, aici $338 ,292 $335,693 
Reserve for retirements (accrued) -_--_-------- 115,000 115,000 
ee eee Ee ae are aE a oe $223 ,292 $220,693 
Dividends on preferred stock................. ‘ x 
Balance for common stock div. & surp-_--.-.------ $186 ,041 $189,414 


x Interest on funds for construction purposes. 

During the last 25 years, the Company has expended for m.aintenance a 
total of 6.93% of +” entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 14.24% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1021. 


Bell Telephone Co. of hea 5 
9 Mos. End. Sept. 30— 1932 1931. 193 1929. 
Telep. oper .revenue___-$49,558 ,990 $55,012,365 $56, oa $52,692, ri 


Current maintenance - - - 9,290,015 9,727,691 10,49 3° 4 
Depreciation. _--__---- 3,016 676 9,352,515 8,600,169 
Operating expenses - -___ 17 ‘075, 652 18907 /273 20,297,762 19,269,753 





Net telep. oper. rev_-$13,590,307 $16,389,725 $15,871,219 $15, 13. 123 
Uncollectible o revs. 697 ,234 421,389 22,456 
Taxes (incl. Fed.tax)-.- 1,920;174 2,209:000 2,117,010 2 690: 000 


Operating income - - - $10,972,900 $13,759,336 $13,231,753 $13,294,764 
Non-oper. revs. (net) - - - 316,034 509,991 498 ,323 820, '373 


Total gross income- - - $11,288,934 $14,269,328 $13,730,077 $14,115,137 














Interest, rents, &c____- 5,961,931 5,802,890 5,847,567 5,310,770 
Net income________-_ $5,324,003 $8,466,432 $7,882,509 $8,804,367 
Preferred dividends - --_ 975,000 975,000 5, 5,000 
Common dividends_ ---- 6,600,000 6,600,000 5,400,000 5,000,000 
eee ae def$2 ,250 ,997 $891,432 $1,507,509 $2,829, ae7 
Shs. com. stk. outst’g__._ 1,100,000 1,100,000 900 ,000 900 ,000 
Earnings per share_ - - - - $3.95 $6.81 $7 .67 $8.69 


.BLast complete annual report in Financial Chronicle Feb. 20 ’32, p. 1369 
and Feb. 13 ’32, p. 1193. 


Bing & Bing, Inc. 


(And Subeidiney and Affiliated Companies) 
Period End. Sept. 30— 1932—3 Months—1931. 1932—9 Mos.—1931. 





Gross income-_-_-_.------ $143,765 $388,218 $823 ,206 $1 810,231 
Exps., depr. & amort--- 461,507 499 ,922 1,392,808 1,512,014 
SEI G curdinsinwacae 69,062 71,500 208,812 "216,124 

pe A Dense $386 ,804 $183 ,204 $778,414 prof$82 ,093 


\=Last complete annual report in Financial Chronicle Jume 11 ’32, p. 4328 


Brooklyn Edison Co., Inc. 
Period End. Sept. 30— 1932—3 Mos.—1931 1932—9 Mos.—1931 
Sales of electric energy— 


RRR thoes’ «8S 242,116,202 258,178,994 777,739,658 792,807,120 
Gross earnings from sales 


























of electric energy__.. $9, ry 434 $10,016,667 $33,783,323 $34,608,410 
Miscell. oper. revenue--_ 530,454 161,486 1,304,631 460.206 
Total oper. revenues..$10, 268. pr $10,178,153 $35,087.955 $35,068,617 
Operating expenses --_-_- 146 5,080,865 15,176,130 14,487,224 
Retirement expense - - -— 4060" ‘088 893,253 3,480,017 3,295,844 
eee oe cna wee 1.593.426 1,434,310 4,801,572 4,405,674 
Net earnings-------- $2,936,227 $2,769,724 $11,630,235 $12,879,873 
Non-oper. revenue (net) 177,093 41,989 462,055 187,471 
Gross income-_--_-_---- $3,113,321 $2,811,714 $12,092,290 $13,667,344 
Interest on funded & un- ‘ 
funded debt _--------- 903,131 567,342 2,567,890 2,181,620 
Surplus earnings- ---- $2,210,189 $2,244,371 $9,524,399 $10,885,724 
Earnings for 12 Months Ended Sept. 30. 39. sant 
Sales of electric energy—kwh---------------- 1,076.783.489 1,075,133.055 
Gross earnings from sales of electric energy------ $46,268, th $47,245,492 
Miscellaneous operating revenue...-.--.-.-.---- 1,791,5 487 ,630 
Total operating revenues. .............------ $48. 060,388 $47.733.122 
Operating CEDONEES « « oo occ ccoscsecccecscoucce 1.357.621 19:695.921 
RES GENE wince ceeccusdcceststecatenne e's 735,581 4,357,798 
OOS RR eee eae ee ee 6,209,239 5,481,775 
ania epmnapmabaraianth $15,757,946 $18,197,626 
Non-operating revenue (net) .......---.-------- 449,174 192,922 
i EONS ee ee enannmanaiinee $16, 207. 121 $18,390,549 
Interest on funded & unfunded debt-..-.....-----.-- 3,167,663 2,968,153 
Gerais Cartas «os cave cesccasedcscnssascs $13,039,457 $15,422,395 


1B Last complete annual report in Financial Chronicle May 21 ’32, p. 3821 


(Edward G.) Budd Manufacturing Co. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos —1931. 


et | after charges 
Net ivociation and taxes $399,491 $253,213 $1,253,978 $122,647 


ke Last comp lete annual report in Financial Chronicle Feb. 6 82, p. 1028 


Financial Chronicle 











Borg-Warner Corp. 

9 Mos. End. Sept. 30— 1932. 1931. 1930. 929. 
Oper. profit after exps.- $1,135,796 $2,318,374 $4,040,656 $7, 968, 765 
Other income--_____-- "381,135 465,194 "467,019 459,011 

Total income--_-__-__- $1,516,931 $2,783,568 $4,507,675 $8,422,776 
Depreciation. .._._____- 1,225,575 1,196,823 1,265,504 906 ,972 
Interest & discounts — . __ r 95,485 248,640 229,248 
ae 127,243 224,019 419,326 884,965 
Minority interests __-_--_ Cr38 Cr33 19 233 

Net income-____.. loss$32,507 $1,267,274 $2,574,187 $6,401,358 
Preferred dividends -—_-_ 187,479 204,717 203 ,700 183,750 

Sur. avail. for com. stk def$219,986 $1.062,557 $2,370,487 $6,217,608 
Shs. com. stk. outstand. 

J ee ee 1 150,896 1 208,535 1,230,769 1 730 988 
Earn Pane at ed per share-_---- $0.87 $1.93 $5.0. 


For the quarter ended Sept. 30 ‘ties net loss was $468,469 after cia 
and charges, but oe referred rachee mony of constituent companies, 
comparing with a net it in the preceding quarter of $265,741, and a 
net profit of $182,429, “4 the Septem or quarter of 1931. 

9 ’32, p. 2152 


t2"Last complete annual report in Financial Chronicle Mar. 9 


Budd Wheel Co. 


Period End. Sept. 30— 1932—3 Mos.—1931. 


1932—9 Mos.—1931. 
Net oss after taxes, = 


preciation and c $366,821 prof$69,609 $1,009,851 $554,740 
Earns. per sh. on 990, 75 
shs. com. stk. (no par) Nil $0.05 Nil $0.50 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1028 
Calumet & Hecla Consolidated Copper Co. 











Period End. Sept. 30— 1932—3 Mos.—1931. 1st Mos .— 1931. 
Copper sales_....-._-- $294,639 1333,020 $899,475 $4,622,569 
PR citdtenesicscacn -8 (Laawes ee reas 10/254 
Miscellaneous -________- 1 3,865 6,040 23°011 

Total receipts______- $294,640 $1,338,130 $905,514 $4,655,834 
Copper on hand at be- 

beginning of period_-.. 8,356,743 7,031,066 7,330,487 6,826,690 
Prod., sell., adm. & taxes 765,809 1,625,868 2,734,566 5,339,122 
Deprec. and depletion - - 57,142 449 844 477 ,608 491,456 
Miscellaneous - - - ~~ -_--- 10,954 24,023 57,637 110,259 

Total expenditures__. $9,290,649 $9,130,801 $10,600,298 $13,767,527 
Less copper orhand_.-. 8,681,335 7,141,544 8,681,335 7,141,544 

Net expenditures_._.. $609,314 $1,989,257 $1,918,963 $6,625,984 
Loss for period____..-.-- 314,674 651,127 1,013,449 1,970,150 


t=Last complete annual report in Financial Chronicle April 2 ’32, p. 2577 


Central States Power & Light Corp. 
(And Subsidiary Controlled Companies.) 
Consolidated Income Account for the 12 Months Ended June 30. 
Cil0et DEINE TOURING. 5 5 5 cnn cencinen geccesesocccetiuen $3,574,963 





Pee, SOME... « can.ccoecs ou cceh ohne l uae pecbannor 52,118 
Ne cael ue Aeon eee © Omni eerelana $3,627,082 
Ce. Sn... coast can cba cet adeetadanntebas 1,531,081 
ELLE ROLE TOMO EEE Rie A ee x285,997 
Taxes (exclusive of income taxes)______.._------.---------- 200,279 
Interest on funded debt 2,500 
Interest on unfunded debt 320,408 
Amortization of debt discount and expense__._......-.------ 59,003 
Other Gharwes and. 3% Moemal takin oc. nn oc cess cccccnccn 12,927 
Net income after expenses & fixed charges_-_......-.------ $474,887 
De ee RR RE eee y3 
Net income & earns. applic. to com. stocks owned by it before 
a rovision for renewals & replacements & income taxes.._.. $474,585 
aintenance charged to operations equals the bond indenture require- 


mente. 
tion and 


After allo 


g for proportionate part of provision for deprecia- 
come taxes. 


Central States Utilities Corp. 
(Including Subsidiary and Controlled Companies.) 
Consolidated Income Accum for the 12 Months Bote June 30. 


1 
Gross operating revenue $3, 583. 217 $4, 049, 927 $4,381,445 $3, O08. lo 











Non-operating revenue_ 3,283 283 47,977 
Total revenue______- $3,585,500 $4,045,644 $4,429,422 $4,062,392 
Operating expense____- 1,514,215 1,696,431 1,994,371 1,951,255 
xMaintenance-_-____-- 295,525 328,511 , 318,808 
Taxes (excl. of inc.taxes) 202,689 203.031 187,816 139,233 
Interest on funded debt_ 952,500 952,500 888 ,873 775,274 
Int. on unfunded fans. 332,074 160,707 66,398 . 46, 
Amort. of debt disct. 
inti ik 5s bi on oe 96,780 96,527 86,280 73,1 
Other charges & 2% 
pees Gee. oc 14,819 15,049 15,260 16, 
Net inc. after exps. & 
fixed charges__-___- $176,899 $592,889 $833,739 $741,466 
Div. on pref. stk. of sub. 
CODERS... 5 cea no 280,000 560,000 569,837 401,178 
ynet inc. of props. prior 
Oy eR eS ee 38,904 20,862 
yMinority int. in net inc 302 174 216 247 
Net inc. of Central 
States Util. Corp. & 
earns. appl. to com. 
stks. owned by it, 
before provision for 
renewals & replace- 
ment & inc. taxes__def$103 403 $32,715 $224,781 $319,179 


x Maintenance charged to operations equals the — indenture require- 


ments. After allowing for proportionate part of provision for deprecia- 
tion and income taxes. 


ta Last complete annual report in Financial Chronicle June 11 '82, p. 4321 


Chrysler Corp. 
(And Subsidiaries.) 














1932. ’ 

9 Mos. End. Sept. 30— $ is 1989 i 
PS cement ter TE 110,555,859 162,410,520 183,700,988 325,959°-888 
fest atanlee 90,710.74 129:084-822 147,098,351 263.427. 201 
Deprec. & amortization. 9.168.285 11.841.948 13.620.669 16.153.5 

SeenuneM. «os... 10.677.200 21.483.751 22.981.968 56.379.060 
Oteartnieene. 2 1:122'461 ~ ‘9091836 - 1.233; '900:807 

a ae 11,799,661 22.393.588 24,215.413 59.279.876 
saa oe 15:775.275 15.572'234 18:983.100 28°372.1 
=~ assets tense 2°181.288 2°584:425 2°309'014. 2.671 
Voderal tames....-. w77. “"69'676 "465025 ~~ °430°552 3.508; 
ee a Dae def 226.579 "3.771.002 2.492.747 94.730.4 
ao Ee Sividenas aN 3:297 274 3.311.143 9,961,812 $39 '308 

ae en def9,523.853  469,850def7.469.066 14.736.217 
we (no. Dar) 4.380.280 4,414,022 4,438,196 4,452.61 
sania alsras #8888 | 44°3P18 


a Last pen or annual report in Financial Chronicle Feb. 20 


20 '32, p. 1864 








3152 


Cleveland Electric —— Co. 














12 Mos. End. Sept. 30— 1932. 1930. 1929. 
ating revenues_____ toe 337,131 $26, Oo. ‘921 $26,966,912 $26,668,424 
Operating expenses _ 9,305,738 + et O79 10,489,143 10,305,466 
it Tha, ee Ra aS OrF. 500 2,973 3,064,100 3,240,520 
Net oper. revenues___$11,953,893 $12,618, 869 $13, Al: 3, 3,668 $13, 122.437 437 
Non-oper. revenues____ 228,952 442,832 541,684 448 925 
Gross income. ______- $12,182,845 $13,061,701 $13,955,352 $13,571,362 
Interest on funded debt. 2.000.000 2,291,667 2,350,000 2,350,000 
Amortiz. of bond disct_ 63,129 86,153 90,758 90,758 
Other interest charges __ 18,721 18,665 17,799 15,644 
Depreciation reserve___ 3,461,000 3,424,000 2,912,000 3,298,000 
aS $6,639,994 $7,241,216 $8,584,795 $7,816,960 
Preferred dividends -_-___ 916,902 916,902 916,902 932,902 
Bal.for com.divs.& sur $5,723,092 $6,324,314 $7,667,893 $6,884,058 


&@ Lasi complete annual report in Financial Chronicle Mar. 5 ’32 p. 1758 


Congress Cigar Co. 


Period End. Sept.30— 1932—3 Mos.—1931. 


19% Mos.—1931. 
Net profit after charges ap: age — 


and Federal taxes _ $23 ,667 $34,557 $163. 996 $386 ,006 
Shs.cap.stk.out.(no par) 336 800 350,000 opr 350,000 
Earnings per share___-__ $0.07 $0.10 sae 04 $1.10 


t= Last complete annual report in Financial Chronicle Feb. 7 "32, p. 1586 


Consolidated Cigar Corp. 


(And Subsidiaries) 
Period End. Sept. 30— 1932-3 Mos.—1931. 


932—9 Mos.—1931. 
Net profit after char 1932—9 Mos.—1931 


eae $178,042 32,737 3 29% ‘ , 
ee ee a sa SS $4 7 $718,293 $1,526,970 
shs. com. stk. (no par) Nil $0.87 $0.39 $3.50 


JF Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1758 


Consolidated Gas Co. of New York. 
(And Affiliated aor. 


Period End. Sept. 30— 1932—- 4 pies, —193 —9 Mos.——-1931 


1932 
8,037, 340 30,825,212 














Sales of gas (M cu. ft.)-- 7,975, 31,668,839 
Sales of electric energy 

.  & "s “8 Fe has 967 ,664 1,017,936 3,113,949 3,166,956 
Sales ae (M lbs.) -- 873,077 796,608 7,776,856 7.547.273 

Operating Revenues— 
From sales of gas___-_--- 9,397,751 $9,447,453 $35,345, 067 $36,291,572 
From sales of elec. energy 37,859,491 39,475,900 128,665.095 134,623.459 
From sales of steam_-- - 760,456 726,945 7,219,797 7,176,007 
From miscell. sources - - - 305,997 651,270 1,118,995 1,595,054 

Total operating revs - -~$48 ,323 ,696 $50, 301 570817 936s. 9586179. 686, rt] 
Operating expenses -- - - - 24,431,351 56) 77.221 ,952 0,646.4 
Retirement expense- --. 3.315.370 Z 3 Bay "816 11903163 92° 051, 366 
, | aera ras 8.084.749 7.809.344 25,070,824 24,154, "S11 

Wet earnings.___-_-- $12, an. 224 $13, 098. 841 $58, os 53,014 $62,833,463 
Non-oper. rev. (net) ---- 2,512 % ,964 52,202 200,789 

Gross income-_------- $12,494,737 $13,035,805 $58,805,217 $63 ,034,253 
Interest on funded 

unfunded debt ------- 5,277,971 4,471,671 15,346,387 13,028,139 





Surplus earnings- ---- $7,216,765 $8,564,133 $43,458,830 $50,006,114 
Earnings for 12 Months Ended am, pF 


Sales of gas (1,000 cubic ie! i ar als 


1931. 
43. 676, 638 
Sales of electric energy (1 hy nd BW, MOG concwan 266.735 





















Sales of stone (3. I oo ks ws sc iais ghd EIS 10,376,021 10’ 735,811 
er enues— 
wom po ey i ii as katie ailing Aion Aided $47 483,794 $48,947,534 
From sales of electric energy..-..-.------------- 175,706,580 182,929,462 
From sales of steam...........-.-....--------- j z 10,174,C90 
From miscellaneous sources._........---------- 2,232,911 1,871,326 
Teta | operating revenues -S256. 070 yo etry 922,413 
Retir or xpense Nb Bay" ai 10.674. tt 
et. a» & e é 
a a ok ae ee 32,406,505 30,738,563 
ee 8 | cab ewnowonenened $81,142,430 $86,847,832 
Non-operating revenue (net)_........-.-------- 283,019 351,340 
I en i me aeei $81,425,450 $87,199,173 
Interest on funded and unfunded debt....-..---- 19:798:811 17:039,973 
ES RR RE ERS PPT re $61,626,638 $70,159,199 
—— to: 
msolidated Gas Co. $5 cumul. pref. stock --- 10, 496,245 10,477, Ey 
Minority stock of affiliated companies___._-.-- 1/060,312 1/238'8 





Balance available for dividends on Consolidated 
ee Co. QO GROEN sw cone ncuuescuduws $50,070,081 $58,443,329 
S@Last complete annual report in Financial Chronicle Feb 27 ’32, p. 1568 


Continental Oil Co. (Del.). 
(And Subsidiaries.) 








9 Mos. Ended Sept. 30— 1932. 1931 1930. 
ee cine oe neeeal $41, 274,374 $43. 843,501 $71,103,943 
<n OG. GROOR. . cc coc cncncee 31, 524 2,067,660 52,764,415 
EO ec aninnd ates ceeree 1/321.643 4 ,374,816 1,215,737 

NE nn i en cma nm ai $8 ,807 ,207 $401,025 $17,123,791 
GE SEIN ge ooo ceeswccnsckcceaes 282,827 1,371,793 1,561,918 

Tie... reneuwesemue $9,090,034 $1. 772. 818 $18,685,709 
Intangible development costs-_---_---_ 1,397 ,967 719, oar 3,718,834 
Depletion and lease amortiz____.__-_ 1,639,356 > ,677 ,09 3,161,931 
speeramasion. ea ae 23 ,88 6,038, 130 6,286,077 

"LS ae a as Se a ae 28,762 832,237 1,483,648 
Minority IIR cssiccile: chiduin tia nies aide aiiette Cr1,889 Cr10.353 32.425 





SER ACRE LE OPT $101,949loss9 484,163 x$4,002,794 
x Before Federal taxes. 


The consolidated income account for the quarter ended Sept, 30 1932, 
follows: Gross income, $14,826,265; costs and expenses, $11,130, 153; taxes, 
$5479 ,076; operating profit, $3,249,036; other income, $162,946; total income, 

,982; intangible development costs, $490,493; depletion nad lease 
pe ly $574,360; depreciation, $1,861,824: interest, $125,809; minor- 
ity interest, $1, 045; net income, $358,451. 

sa Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2139 


Crosley Radio Corp. 





6 Months Ended Sept. 30— 1932. 1931. 1930. 
bee WESC 4s BEd ees cesgeterenasens $1,999,333 $3,671,057 $4,410,674 
pogeinies. taxes, deprec., &c.. 2,267,894 3,708,209 g 1343 
Seen’ SE iskndicvctadenendum 32,139 23,800 28,810 
PE + a Ghaedionsccntiseedioes $300,700 60,952 $523,479 


‘@ePLast complete annual report in Financial Chronicle June 4 ’32, p. 4162 
Durham Hosiery Mills Co., Inc. 
(And Subsidiaries) 
Period End. made 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Wet income after int. and 
other charges-_--.----- $6,635 $3,312 $47,915 $24,017 
g@ Last complete annual report in Financial Chronicle Feb. 18 ’82, p. 1202 


Financial Chronicle 


Nov. 5 1932 


Denver Tramway Corp. 


(Including Denver & Inter-Mountain RR.) 
9 Mos. End. Sept. 30— 


1932. 1929. 
- $2,248,187 











1931. 19390. 

Total oper. revenue - $2,658,904 $2,987,628 $3,14 . 662 
Oper. exp. (incl. deprec.) 1,743,920 1.897.966 2,062,238 211481576 
IE Met Si ron hc oe os a 246,876 331,922 365,165 370,836 

Net oper. income____ $257, 392 $429,016 $560,225 $622 ,250° 
Other income__________ 35,938 35,289 34,369 35,745 

Grossincome_____.._. $293,330 34 305 $594,595 $657 ,995- 
Interest on bonds______ 334,883 348,319 361,217 7 1.528 
Amort. of disc. on fd. dt_ 10 447 11,840 13 ,232 4,626. 

Balance avail. for pref. 

div. requirement___ def$52,001 $104,146 $220,145 $271,841 


t2@ Last complete annual report in Financial Chronicle Jan. 20 ’32, p. 845 


Derby Gas & Electric Corp.. 
(Including Subsidiary Companies) 











12 Months Ended June 30— 1932. 1931. 1930. 
Gross operating revenue___..-_---- $1,274,479 $1,385,651 $1,520,279 
Non-operating revenue____.._____- 12,675. 18 ,966 18 ,598 

I I ai ten er te $1,287,154 $1,404,617 $1,538,872 
Opareeine GEDENSO. 25... ceo mmcce 532,806 595,951 680,259 
*Maintenance diame a ee eee ae 105,254 110,876 126 ,947 
Taxes, exclusive of income taxes____ 64,700 58.427 64,343 

Net earnings before fixed charges. $584,393 $639,363 $667 ,323 
Interest on funded debt___________~_ 250,000 250,000 250, 
Interest on unfunded debt_________ 1,473 1,306 2,201 
Amort. of debt disct. & exp., 2% 

normal tax and other charges_-_-__ 33,938 68 ,782. 111,057 

Net inc. of corp. & earns. applic. to 

com.stks.owned by it before prov. 
& inc. taxes $298,982 $319,275 $304 ,065 


for renew. & ——. 
* Maintenance 
quirements. 


t= Last complete annual report in Financial Chronicle June 11 '32,. p. 4322 


rged to operations equals the bond indenture’ re- 


Eastern Iowa Electric Co. 
Income Account for 12 Months Ended June 30. 1932. 





Ce I I a an 5 Bis ak Sen tbh ice tts when rth hss dnb chk ahem $75,463 
EE Gren a anaes Dr.322 
ae cae $75,140 
ee EERE. LR, ©, Te a ee 38,470 
pO SEE EES 6,203 
Taxes (exclusive of income taxes) 900 
en ee dn nmauuna aasewammeues 3,840 
a RS ES See ee ae nan 163 
CO I acti hk eS Oia ctiad aide palais wd acca kien 3,757 
Net income of Eastern Iowa Elee. Co. before prev. for re- 
newals & replacements and income taxes. ___._._._------ $21,808 
Eastern Massachusetts Street Ry. Co. 
—Month of September— —9 pee. End. — _—— 
1932. 1931. 
Railway oper. revenues. $469,19 $581,396 $4, Lor 623 $5 bat 137 
Railway oper. expenses _ 399° 169 419,137 3/326.037 3,839,059 

















Net from railway.... $140,022 $162,258 $1,481,585 $1,848,777 
i nctandeccons 19,150 28,209 221,792 220,077 
en ee $120,871 $134,049 $1,259,793 $1,628,700 
Other income-____.-.--- 10,743 9,220 91,189 92,031 
Gross corp.income__._ $131,615. $143,269 $1,350,983 $1,720,732 
Int. on funded debt, 
ie Seana 74,619 79,065 679,882 720,042 
Available for deprecia- 
tion, dividends, &c_ $56,996 $64,204 $671,101 $1,000,690 
Deprec. & equalization_ 99 ,856 91,921 966 ,536 926,748 
Net income carried to 
profit and loss__-_-_- def$42,859 def$27,716 def$295,434 $73,941 


te Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1952 


Eastern Rolling Mill Co. 
Period Bed. Sept. 30— 1089S Bees. .—1931. 1932—9 Mos.—1931. 





Operating loss.........- 79,471 $237 ,948 $203 ,795 
Depreciation .......... 45,159 44 ,633 135,698 138,556 
2 ee $71,759 $124,105 $373 ,646 $342 352 
Surplus Account Sept. 30 1932.—Earned surplus Jan. 1 1932, $206,124; 


operating loss for 9 months (as above), $373,646; earned surplus after loss 
for period, def$167,522; extraordinary credits and charges for period— 
net credit, $2,211; earned surplus Sept. 30 1932, def $165,311. 

Capital surplus Jan. 1 1932, $170,372; gain arising from capital stock 
purchased and retired, $14, 986: total surplus Sept. 30 1932, $20,047. 

t= Last complete annual report in Financial Chronicle March 19 1932, 
p. 2156, and March 12 1932, p. 1963. 


Eastern Texas Electric Co. (Del.). 
(And Constituent Companies) 
—Month of September— -—12 Mos. Ended aomt. 30— 
1 A 1931. 1932. 




















932 % 
Gross earnings. ------- $672,494 $840,748 $8,013,332 bat 308 
Ns air a ens weiiene 299,477 378,695 881,156 4, G47. 629 
aintenance..._.....- 23,6 28,593 368,788 417.779 
, >Re 52,044 61,953 559,641 724,422 
Net operating revenue $297,274 $371,505 $3,203,746 $3,754,477 
Inc from other sources x = ------ 437 4, 6,565 
ae $297 274 $371,942 $3,208,300 $3,761,042 
Int. & amortization, pub 123,779 121,841 1,483,689 1,354,160 
DENOGE.. cusoknecone $173 494 $250,101 $1,724,611 $2,406,882 
Int. (ongipowe Public 
8 oY, ee ae y33 ,900 33,745 y410,789 436 879 
RE | Ee $139,594 $216,356 $1,313,821 $1,970,002 
Reserve for retirements (accrued) -.....---.--- 733,000 732,872 
a $580,821 $1,237,130 
Dividends on pref. stock of constituent companies 579,264 574,910 
DONTE soe ESS a ee ee ee $1,557 $662,220 
Dividends on pref. stock of Eastern Texas Electric pape 
Balance for comunon stock div. & IN ac inats ane $1,557  $619:772 


x Interest on funds for construction purposes. 

y After giving effect to interest requirements on $6,780,000 face amount 
of b% demand income notes. 

T e Com ny and its }  oaypee me companies have expended for mainten- 
ance a total of 6.50% of its entire gross earnings and in addition have set 
aside for reserves or retained as surplus 10.01% of these gross earnings. 


This applies to the major portion of the property for the last 20 years and 
6 ’32, p. 1022 


on new properties since their acquisition. 
& ke Last complete annual report in Financial Chronicle Feb. 





Volume 135 





El Paso Electric Co. (Del.). 
(And Constituent Companies) 

















—Month of September— —12 Mos. End. Sept. 30— 
1932. 1931. 1932. 1931. 
Gross earnings. -...-..- $225,750 $274.048 8. 915,713 $3,522,812 
OS Se eae 89,223 110,303 1:233;575 643 
ee ee ee 3 ,041 "189.179 
_.  _ 2 SSeS 27,241 27,072 317,987 305,138 
Net operating revenue $98 641 $123,630 $1,204,153 $1,596,851 
Int. & amortization- __-_ 36,861 37,136 447 ,274 448 555 
PS Sc tbuwed.. . $61,780 $86 493 $756,878 $1,148,296 
Reserve for retirements (accrued) ___..--_____- 230,000 255,500 
a eee eee $526 878 $892,796 
Dividends on pref. stock of constituent company - 46,767 43,372 
Ee ee en eT am, $480,111 $849 423 
Dividends on pref. stock of El Paso Electric 
CM SOME oS eteswdnnvenuonscnwona bene 194,910 194,648 
Balance for common stock div. & surp._-_----- $285,201 $654,775 


During the last 30 years, the Company and its aekgpersnanad Companies 
have expended for maintenance a total of 6.96% of the entire gross earnings 
over this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 10.40% of these gross earnings. 

t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022. 


Exeter Oil Co., Ltd. 
1932—3 4o0s.—1931. 
$4,407 prof$19,890 


Period End. Sept. 30— 
Net loss after deprec., 
deplet. & one chgs __ 


1932—9 Mos.—1931. 
$20,793 prof$33,579 





Earns. per sh. on 825,500 
shares class A stock - _- Nil $0.04 Nil $0.04 
Follansbee Brothers Co. 

9 Months Ended Sept. 30— 1932. 1931. 1930. 
SRN iG sass edible wats snancuec’ $2,287,948 $4,564,780 $7,335,963 
Net loss after interest__..-__.---._- 580,942 357,746 prof.74,569 
ER LIOR EA 17,566 292,417 283 ,898 

I I i a ee eee $798,508 $650,163 $209,329 


For the quarter ended | x: t. 30 1932, net loss was $182,410 after cha-ges, 
against net loss of 902 in the p ng quarter and a net loss of 
$251,476 in the ecoeumane quarter of 1931. 

t= Last complete annual report in Financial Chronicle Mar. 19 °32, p. 2157 


Formica Insulation Co. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


Net loss after taxes and 

CI oo ow $6,129 prof$22,662 $20,411 prof$158 ,622 
Earns. per share on 180,- 

000 shs. capital stock ; 

Ce eS Nil $0.13 Nil $0.88 


tBLast comp ete annual report in Financial Chronicle Feb. 20 ’32, p. 1381 


General Foods Corp. 


Period End. Sept.30— |_1932—3 Mos.—1931. 932—9 Mos.—1931. 











Gross profit......----- $11,520,711 $14,404,802 $37; 37.0. 665 $46,159, 569 
Expenses __.....-.-.-- 9, 009 24,396,289 2 ,500 
Depreciation -_....---- "440,970 518,522 1,478,770 1 ‘688,32 8 
Operatin rofit..... $2,617,651 $4,664,271 $11,365,606 $15,840,741 
Other aoukee aidrtaratandearstin 236,772 '202°481 745.676 599,186 
Total income__-_.---- $2,854,423 $4,866,752 $12,111,282 $16,439, iH 
Wadaerel 408. ....<+-.0- 404,376 626.407 1,772,135 2,032,1 
Net profit..........-. $4.240- 345 $10,339,147 $14, pdt ,803 


$2,450,047 
Shs.com.stk.out.(nopar) 5,251,493 5,252,455 5, 251.493 5,252,455 
Earnings per share----- $0.46 $0.80 $1.97 °33 2.74 
t=Last complete annual report in Financial Chronicle Mar. 1932, p. 2137, 
and Mar. 12 '32, p. 1965. 


General Gas & Electric Corp. 
(And Subsidiary Companies) 
12 Months Ended Sept. 30— 1932. 1931. 
CE SITIO oe hw sp tlie ad i rein inca Minti $6,600,061 $6,605,671 








Operating expenses, maintenance & all taxes__-_-__ 3/395 868 3,310,597 
Prov. for retire. poner. replace.) of 
capital, depreciation, &c..........---.-.-.-- 653 ,547 585,144 
CONE. 8 os inci dbabddmetmnmcua $2,550,646 $2,709,930 
Interest & dividends (met)...........-.-.-.---- 3,738,151 6,804,526 
Ne TI oan igi cc emit tcaies tntnin aaa $6,288,796 $9,514,456 
Interest on funded debt: 
EI i i eh the ea 1,555,737 1,627,789 
General Gas & Electric Corp.......-..------- 379,105 984,039 


ES OER NRL ADI ESTE TA 62,489 24,732 
Interest during construction—Cr-___.....---.--- 13,914 279,552 
Divs. on pref. stocks of subsidiary cos_......-.--- 107 ,833 147 ,094 


Balance available for divs. & surplus.__-.-..--- $4,197,546 $7,010,354 

Note.—Other income shown above includes stock dividends of $1,690,719 
in the 1932 period and $3,083,968 for 1931, valued on basis of amount of 
cash the corporation would have received if option to take cash had been 
elected or on basis of the amount at which the stock was capitalized by 
the issuing company, but does not include accrued income from cumulative 
dividends on ppteree or preference stocks not yet declared payable by 
the board of directors of ee issuing company. Cumulative dividends on 
the preferred stocks of the corporation are deducted from surplus only 
as declared by the EF, of directors. 


Greater London & Counties Trust Ltd. 


(Including Srobeldiesy and Controlled Companies) 
12 Mos. End. June 30— 193 1929. 
Gross operating revenue_$19,230,885 $18,670, 893 $15,736,402 $13,523 A586 
Non-operating revenue- '878:75 "596.6 426 057 568 ,023 

Total revenue --_----- $20,109,643 Sig-e7 ose $16,162,459 $14,091,481 
Oper. exp., maint. & 
taxes (excl. of income 














Aparato bes esa 13,338,765 12,938,296 10,264,456 8,551,555 
Intoreat on fanded debt. 959/061  902'521  630'990 476338 
Int. on unfunded debt & 

aeaearem........ 289.201 (121,711 —=«129,561 326,143 

Net income from oper. $5,522,616 %5,305,007 $5,137,452 $4,737,445 
Divs. on pref. shs. of sub. 
wae cont. companies. 833,875 772,642 697,786 614,590 

et eo ro es 
a oF to acquisition 54 3,621 17,748 404,922 

t terest n 

a... 216,525 271,463 _—«353,234 ——361,420 

jd ag A of a. 

at cos. ore aeprec. 

py Rand ra $4,472,270 $4,257,381 $4,168,688 $3,356,513 
Other net incomes of co. Dr112'397  100'313 _Dr113‘312 00'508 





Net income of Co. Ltd. 
& earns. applicable to 
owned by it, 
mary’ —— for — 
newa replacemen 
& income taxes__---.-. $4,359,873 $4,357,694 $4,055,376 $3,457,020 
‘2 Last complete annual report in Financial Chronicle June 11 ’32, p. 4323 
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Guardian Investors a em 


Nine Months Ended Sept. 30— 
Net loss after all ch but before loss on securs_ oe? 200 prof. Cy 895 
Loss on NE iss ai aiwsneateaee wieeelees in deka 2,464,022 2.716,42 


k="Last complete annuai report in Financial Chronicle Feb. 13 32, p. toes 
Gulf States Utilities Co. 


—Month of September .— —12 Mos. End. Sop .30— 

1932. 1931. 1932. 931. 
Gross earnings - - - - _ - _ - $488 ,852 $565,754 $5,536,847 $6,528,690 
Gpenatie®: cca 198,045 237,038 2,519,928 3,003,942 
Maintenance -_________ 12,457 15,344 212,159 228,887 
ee E ee 38,386 44,705 401,908 533 ,290 





Net operating revenue $239,962 $268,665 $2,402,850 $2,762,569 
Inc. from other sourcesx 90,881 90,941 *170 7,039 

















aioe... = 2325 Khe $149,081 $177,724 $2,402,680 $2,769,609 
Interest & amortization (public)__.___._______-- 1,091,259 1,012,057 
I iN a a ee ed $1,311,421 $1,757,551 
Interest (Eastern Texas Electric Co., Del.)_..--... = ---_-- 53 ,394 
ON oii te ies his tdais Jo kee we ae adeeb $1,311,421 $1,704,156 
Reserve for retirements (accrued) _____________- 458, 456,000 
SS fates. s culm cma ae mance ear el $853,421 $1,248,156 
Dividends on preferred stock _________________- 567 ,162 565,880 
Balance for common stock divs. & surplus___--_-_ $286 259 $682,275 
x Principally interest on funds for construction purposes. * Charge. 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


The) Hancock Oil Co. of California. 


3 Mos. End. Sept. 30— 1932. 1931. 
Grote operating incume nano ceed a ae so x etalon bearers $1,516,847 $1,010,520 





Costs, oper. & gen. exps., incl. raw materials, oper., 
selling & & adminis. exps.; State, County & Federal 
a a Gia ree ate Seah mh alia asian alas ten ae page ies Wales etrhe 1,394,550 885,544 
Intangible development expenses_.-.-..--------  ---+-- ,076 
Deprec., retirements & other amortization________ 40,180 29,480 
Depletion & lease amortization__.__._.._----__- 33,029 38,856 
CGN =r rin knee wrwiedaudetnses $49,088 $48,565 


t= Last complete annual report in Financial Chronicle Aug. 27 '32, p. 1502 


Heywood-Wakefield Co. 


9 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
Net less after all charges $970,404 $889,257 $562,054 pf.$61,443 
k= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1205 


Holyoke Street Railway Co. 
(As Reported to the Mass. Dept. of ee Utilities.) 











Period End. Sept. 30— 1932—3 Mos.—1931 932—9 Mos.—1931 
Revenue pass. carried_. $824, had $1,035, 837 $3. a. 889 $3,892, 581 
Averages fare_________. 8.6 8.9 8.4 8.68c. 
Net loss after all charges $19, 356 $9,590 $29,039 $8,513 

Honolulu Rapid Transit Co., Ltd. 
—Month of September — -9 Mos. End. me 30- 
1932. 19 1932. 931. 
Gross rev. from transp_-. $70,946 $81,4 $667 472 $750,961 
Operating expenses-_--- 47,838 B4°149 447.348 459,571 

Net rev. from transp_ $23,107 $27 ,304 $220,124 $291,390 
Rey. other than transp-_- 1,400 1,499 13,329 12,265 

Net rev. from oper_-_- $24,508 $28,804 $233 ,453 $303,655 

Deductions— 

Taxes assign. tory. oper. 6,901 7,337 75,912 70,573 
Depreciation __________ 0,000 0,4 93,529 94,111 
PPR IOORE 6 icin eee <--)- “epee ‘ 

DRIES 5 eis) emaee)  S weeie 1,346 3,259 

Total deduct. from rev $16,901 $17,794 $172,233 $168,789 
Net revenue__......_-- 7,607 11,009 61,220 134,865 


‘Last complete annual report in Financial Chronicle Mar 19 ’32, p. 2145 


Hudson Motor Car Co. 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after charges 


and depreciation —___-- $1,497,760 $1,075,136 $4,630,010 $548,144 
key" Last complete annual report in Financial Chronicle Mar. 2 ’32, p. 1772 
and Feb. 27 ’32, p. 1590. 


Illinois Bell Telephone Co. 
Earnings for 9 Months Ended Sept. 30 1932. 


I I i irc as cnn ia wares Mk ada es eiesls a $30,934,280 
POs GREED IRENE 1OENEE oii cis iciiccatwtnnwembcknwa 51,066,874 
PORES oon Bie Roe cba de Cabbvidchahees in dha aden 2,388,621 
i is sins itt ies atin seated cn alleen $7,478,785 
RCE acct eau na inca ccs denesuadad coda amanda 9,000,000 
DONE 5. vinnie a tition daen an eadcnbhnkn ds ee $1,521,215 


(Last complete annual report in Financial Chronicle Feb. 18 ’32, p. 1194 


Indianapolis Power & Light Co. 








12 Mos. End. June30— 1932. 1931. 1930. 1929. 
Gross operating revenue. $9,508,504 $10,144 813 $10,481,097 $6,691,998 
Non-operating rev._._. 142,538 208 ,249 231,136 248 326 

one revenue....--. $9,651,042 $10,353,062 $10,712,233 $9,940,324 

erating expense___.-- 3,349,613 3,441,499 3,468,510 3,303,446 
aintenance---..-... 801,196 916,775 1,074,800 1,072,508 
ie (excl. of income 
0 EEE es 958 ,392 950,900 974,225 773,146 
ee on funded debt. 1,706,000 1,500,000 1,500.000 1, .000 
Int. on unfunded Gat. - 15,888 16,467 25,283 14,201 
Amort. of debt disct. 

exp. , 2% normal tax & 

other charges.--...-- 112,111 100,447 111,495 107 ,434 

Net income of co. be- 

fore prov. for renew- 
als & replace. & in- 
come taxes..-..--- $2. 713,841 $3,426,972 $3 557,920 $3,169,589 

x Mantenance charged to operations equals the ‘bond indenture’ re- 

quirements. 


ta Last complete annual report in Financial Chronicle June 11 ’32, p. 4323 


International Cement Corp. 





Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Gromeeles.. ocicceseas ,166,368 $8,938,636 $11,274, 526 $23,918,686 
Pac disc. & & allow... 886,1 584 2,366,951 5,349,183 
Manufacturing _--- 1,754,864  33497:894  4:709.233  9:941,048 
Ship., sell. & oo exp. 703880  1,179:508  2:349:496  3:381/282 
Interest & financ. exp__- 220,426 184,624 593,228 567 ,847 

es for conting, &c 155,344 343 ,622 421,292 839,470 
Reserve for deprec...-- 955,087 1,004,923 2,113,293 2,307,748 
pe ET eee $519,424prof$531,480 $1,278,666pf$1,532,107 


<2 Last complete annual report in Financial Chronicle April 16 ’32, p. 2921 
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Indian Motocycle Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1S 3 Mos.—1931. 1932—9 Mos.—1931. 


Net sales. - =.= ; 1,900 $319,786 $761,566 $1,383,541 
loss after rec. 
Net loss, (| a uapgpg ee 44,763 94,030 73,187 


ter’ Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1206 


International Printing Ink Corp. 
(And Subsidiaries) 





—3 4onths Ended —9_ 4onths Ended—_— 
eriod— Sept.30°32. June 30°32. 4ar.31°32. Sept. 30 '32 


$73,915 prof$16,741 prof$42,162 $15,012 
‘2 Last complete annual report in Financial Chronicle Apr. 23 32, p. 3106 


Interstate Power Co. (Del.) 
(Including Subsidiary and Controlled Companies) 








ee os End. June 30 1b a7 $6,547 937 $6,327,651 $6,017 363 

oO revenue... 
Wenover i revenue... -- Dr22'327. ~~ -Dr22:071 11,639 171,121 
ee eee Ok Re 
xMain enance.- == =o 505.184 '536:983 507.644 ~~ 481,390 

es ci. 0 eral 
—-.........- 351.855 346.503 343.425 — 341,338 
Interest on funded debt. 1,882/292  1,784.226 1.715.399 1.568.284 
Int. on aatyaced en. 117,921 64,074 96,745 157 ,593 
> meciomsepenr 115,751 98,612 90,272 77,515 

ta ’ 
ge ay % 50.851 41,575 33,098 46,978 
pivetincome, .---<--, $1.107.070 $1,885.246 $1,396,308 $1,223,008 
vs. on pref. 

controlled company-- -.---- 2,569 2,569 2,569 
yMinority int.in netinc = =-----. 5,120 6,972 6,856 





Net inc. . & sam. 


* $1,107,070 $1,377,557 $1,386,857 $1,213,673 
® x Maintenance c cen to operations equals’ bond indenture requirements. 
After allowing for proportionate part of provision for depreciation and 
ncome tax. 
te’ Last complete annual report in Financial Chronicle May 21 ’32, p. 3824 


(The) Key West Electric Co. 
—Month of September— —12 Mos. End. Sept. 30— 














$180 $16 1662 $195.23 $213 1581 
Gross earnings..-..--- E ” y * 
—.,........... 6.22 315 86:27 
aintemance----.----- 2,691 1,150 ON e36 16,208 
TO i cs cktnoeuo mane 1,670 1/817 18,838 20,942 
Net operating revenue +4. 513 $6,778 $72,882 $90,949 
Interest & amortization _ ,265 2,307 27 445 27 ,992 
PN 5. 6 ais wd ome $2,247 $4,471 $45,436 $62,956 
Reserve for retirements (accrued) .....-----.--.-- 15,000 , 
ae Na at a apc ws aw amenis acne $30,436 $55,456 
Dividends Ce eee ee 24,500 4, 
Balance for common stock divs. & surplus... .- $5,936 $30,956 


During the last 25 years, the company has expended for maintenance 
a total of 9.25% of the entire gross earnings over this period, and in addition 
during this set aside for reserves or retained as surplus a total 
of 15.81% of these gross earnings. 

("Last complete annual report in Financial Chronicle Feb. 6 ’82, p. 1022 


Kidder Participations, Inc. 


3 Mos. Ended Sept. 30— 1983. 
pS ca Ga A a ea ee NI $19,694 $35. ‘ion 
Net loss after SBE LTE el ETT NG x$116,942 prof.$4,863 

x Loss for 1932 includes loss on securities of $136,636 as compared with 
loss of $27,738 in the 1931 quarter. 

‘Last complete annual report in Financial Chronicle April 30 ’32, p. 3285 


Kidder Participations, Inc., -— 2. 


3 4os. End. Sept. 30— $3. 
po RSS i A a SG RE Pe el a ap $12 $28,565 
Not leas after al) charges «2... nccncnncceeencosse x$53, “663 prof.$27,511 
x Includes loss of $66,533 on securities sold and qrraperes with profit on 
securities sold of $1,054 in the September quarter of 193 
ke Last complete annual report in Financial Chronicle Aecit 30 '32, p. 3285 


Kidder Participations, Inc. No. 3. 


3 fos. Ended Sept. 30— 1932. 1931. 
al E.R 2 5 eC Re re eC $18,921 $24,178 
pe Oe a eee ee ee ee eee 887 $27 .237 


x Includes loss on securities sold “of $103,808 and compares with loss 
on securities sold of $51,415 in the September quarter of 1931. 
keLast complete annual report in Financial Chronicle April 30 '32, p. 3285 


(The) Laclede Gas Light Co. 
Income Account for 12 Months Ended June 30 1932. 


OE EEE, HE Ga oo cn dscdadcecesccecasmiannbidune $7,427,898 
ee ss caticdadccdcdktvadbcawccenecnewwes 517,569 
ee se cp sediibaddeunnednimniediodun $7 945,468 
ERE RAR a a RS > ya 3:329:150 
I ean ds ne Sem beans 347 077 
Ten Semen ee GF INCOINS CENE8) ...- ccunmvesccccocccaccccceve 726,997 
er Ce MR OL ee nce canieaadanenetaneaeane 1,930,000 
ERR a ae ae 20.439 
Amortization of debt discount & expense............-..-..-- 96.327 
Other charges and 2% normal tax... ......<--cccccccenccuce 24,589 

Net income of The Laclede Gas Light Co. before provision 
for renewals & replacements and income taxes__.-......- $1,470,887 


ta”Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1194 


Laclede Power & Light Co. 
Income Account for 12 Months Ended June 30 1932. 


Cee EE CET cn dcdddokhrckbsdtnndtioscocccacase $1,937,343 
I SDs. wat endubescochbackeenecceeeencdoee 27,907 
le I. . vtnaseceseedebne Be EN fan ce RS $1,965,250 
ting expense.............. 
EEN EE % 
Taxes (exclusive of income taxes) 
RN ENG GORE a cccdennnenstbbnothenoseduscnsne 
OF OE oS en dnadcucedcdcene OSS a 
Net Lain of Laclede Power & Light Co. before prov. for 
renewals & replacements and income taxes............. - $296,401 


Financial Chronicle 














Nov. 5 1932 
Lessings, Inc. 
9 4os. End. Sept.30— 1932. 1931. 1930. 1929. 
sides ansgclaiiarinin wintte iat shige $295,431 $376,433 $444,324 $457,827 
Cost of sales, oper. & 
Wh, CB. oscsntewda 279,955 326.546 383,168 379,063 
be anand dai ,009 J Cr2, 731 
Provision for Fed. & 
a 3,161 8,777 10,196 13,266 
Net loss from sale of 
st db aacierab rinaea 219 4,563 aniline pene ee 
chai dektadibanes: $15,104 $40,557 $53 543 $64,767 
Dividends ve milan 27,255 35,106 33 434 23 404 
ee def$12,151 $5,451 $20,109 $41,364 
Balance Jan. 1.....-.-- 77,989 100,257 74,384 24,981 
Additional reserves - ---- ; Giese 2s shane” ee 
un. adjust. (net) not 
applic. to curr. o “as died? <\ whesew Cr5,599 defl2,435 
seam, Ee.. ante. 
ies 
& cancelled. .2-.---- MOMS 2703 ac oy capil 
Profit & loss surplus - - 552 95,691 100,092 $53,909 
Shs. cap. stk. outstand. = ° . 
eee 32,024 33 434 33 434 33 434 
Earnings per share_-.-.-.- $0.47 33 21 $1.60 $1.93 


‘Last complete annual report in Financial Chronicle April 2 '32, p. 2536 


Long-Bell Lumber Corp. 





Nine Months Ended Sept. 30— 1932 1931. 1930. 
COREE DIODES... on we cecckccccss loss$1,425,170 $372,389 $2,608,112 
ES REE RTS IS SR TH SY 933.1 138 1,106,949 1,477,272 
PEPE ae. 576,404 758,298 ,948 
" i aes 1,167,386 1,4035145 1,510,502 
BRVERSGET SOIGNUNEM. wncccecaccss, | ascen= x ae -  mapwem 

SOS: ci di cs cites cn ch tvs ob wc odie $3,704,107 $3,296,003 $1,299,610 


x Inventory adjustment as of June 30 1931. 
For the quarter ended Sept. 30 1932 net loss was $i. 018,498, against a 
net loss of $1, 369,111 in the September quarter of 1931 


Las lete annual report in Financial Chronicle May 28 ’32, p. 3991, 
and May. 21 21°32, p. 3832. 


Mack Trucks, Inc. 


Period End.Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after deprec.,&c. $444,834 $207 ,429 $961,776 $258 ,765 
tBLast complete annual report in Financial Chronicle Feb. 27 ’32, p. 1593 


Magma Copper Co. 


Period End.Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after expenses 
and depreciation - -- ~~ $116,413 $91,738 $144,670 prof.$95,045 


.=Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2537 


Marlin-Rockwell Corp. 














Period En. Sept. 30— 1932—3 Mos. aif". 1932—9 Mos.—1931. 
Gross earnings _....--- $52,005 $145,029 $240,014 $007. 912 
Depreciation. -.....-_- 58,965 59,222 176.895 eee 
Expenses, &c_._.....-.. 86,048 118,090 279,867 392379 

Net oper. loss... $93,008 $32,283 $216. 748 prof$87 ,867 
Other income-__....---- 29,356 46,218 109,370 162,876 

Se ee loss$63 ,652 $13.935 loss$107 378 $250,743 
PRE caccseses  .. einwthin I i Web apice aaa 36,576 

Net income_-_-....- loss$63 ,652 $10. 102 loss$107 .378 $214,173 
Common dividends----- 78,887 182,072 260,959 546,216 

Rh a $142,539 $171,970 $368 ,337 $332,043 
Shs. com. outst. (no par) 364, 1S6 364,145 364, eo 364,145 
Earn. per sh. on com. stk Nil $0.03 $0.59 


t= Last complete annual report in Financial Chronicle toni re "32, p. 2162 


Maytag Company. 

Period End. Sept. — 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit after deprec 

SE SE eee 19,725 xdf$258,591 $41,913 y$212, ang 

x After reserves for decline in market value of securities owned 
oe rian? After reserves for decline in market value of securities - 
oO « . . 

k= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1969 


Middlesex & Boston Street Railway. 


(As Reported to the Massachusetts Department of Public Utilities.) 
Period End. Sept.30— 1932—3 Mos.—1931 1932—9 Mos.—1931. 
Rev. fare pass. carried__ 1, 145,816 2,127, B17 6, ae fy 7,996,868 


Average fare___._____- 9.56c. 
Net loss after charges- _ — $23 ,784 $15,338 prof$14,186 prof$44,057 


Mississippi River Power. Co. 
(And Subbsidiestes) 














12 4os. End. Sept.30— 1932 1931 1930. 1929. 
Operating revenues____-. $3 560. 676 $3,359, 646 $3,664,564 $3,883,048 
Operating expenses -_-__ .- 294,996 511,752 303.275 "468 578 
WHEE Gk caconc baceenee 494,228 385,212 377,714 389.149 

Net oper. revenues... $2,771,451 $2,462,682 $2,983.573 $3,025,321 
Non-oper. revenues-_-_-_- 340,543 354,877 315,056 327 407 

Gross income__....- $3,111,994 $2,817,559 $3,298,629 $3,352.728 
Int. on funded debt---_- 996,904 1,004,483 1,015, 7 1 035. 263 
Amort. of bond discount 20,017 19,276 20 443 
Other int. charges (net) — 26,135 54,105 44, 363 32° ‘643 
Approp. for deprec. res__ 260,000 260.000 260,000 260 000 

SE ee $1,808,937 $1,479.697 $1,958,143 $1,979.379 
Prefered dividends - - - 494,069 494,069 494,069 494,069 

Balance for com. div 

and surplus... ” $1,314,869 $985,628 $1,464,074 $1,485,310 
Ke Last complete annual report in Financial Chronicle Feb. 6 ’82 p. 1023 


Mullins Manufacturing Co. 








Ported Bnd. July 30— 1932—3 fos. roe bs 1932—9 1os.—1931. 
Gross profit. .....<<-.«. $74. 775 $139,410 $300, $519,773 
Expenses & deprec’n..__ 9,833 120,982 291,723 427 054 

Operating profit ..... loss$5,058 $18,428 $9,167 : 
Other income........- 1,833 1,626 4,860 993 708 

Total income def$3 .225 $20,054 $14.037 7 

3.781 2,705 9.680 ne 3300 





$7,006 prot}? 349 
50,356 


$7,006 $33 ,007 


$5, SSSprets} 01 588 
151,068 





$49,48 


$5,653 
ta"Last complete annual report in Financial Chronicle Feb. 27 32, p. 159 
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National Cash Register Co. 
(Including Wholly Owned Subsidiaries.) 


Period End. Sept. 31— $3325 3 —1931. 1932—9 M 1931. 
Sales 730, rit "$6.5 895, 382 $12,810,302 $23, 3.018 066 
313 ,225def 1 ,996,7 "864,68 








rating income -___ def0i3 

Other income --_-________ 313 758 167.743 49 $00 

Total income---____- def$878 ,555 $330,983df$1,829 ,045 $914,089 
Fed. taxes and conting-- 36,571 29,692 51,260 121,098 

Of ee def$915,126 $301 ,291df$1 880,305 792,991 
me Kr 00D share on 

1,190, com. class A ‘ 

shares (no par)____-- Nil $0.25 Nil $0.67 


x After depreciation. 
t= Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2328 


New England Gas & Electric Ss 





12 Months Ended Sept. 30— 932. 1931 
Total operating revenue. -_...._..........-..--- $13, 733. + $4. 880, 252 
Total operating expenses and taxes__________---- 10,262,1 0,966 ,025 

erate IOONED. 8. So nnn eee oe $3,461,538 $3, ou 227 
EE ES Fe a an er ae $3,725,229 $4,447,995 
Provision for minority interests__._.._._.______-- 328 ,852 357, 586 


New England Gas & Elec. Assoc. int.onfund.debt 2,150,948 2,141,635 
Interest on unfunded debt... _ .......-........- 2,8 8,255 








Balance available for pref. & other divs_.___-_- $1,242,534 $1,860,519 
Dividend on $5.50 preferred stock______.___.----- 549,939 687 ,270 
CDi k as die ban innda eee ees Uae $692,595 $1,173,249 
Note.—The above statement excludes credit for interest during con- 


struction which has been added direct to surplus for both periods. 
«Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2907 


New England Power Association. 


Per. End.Sept.30 1932—3 Mos.—1931. 1932—9 40s.—1931. 
Production (kwh.): 
Generated— 








Hydro--_--- di inin eee 212,382,970 182,552,516 1,064,965,057 792,656,256 
Steam......------ 120,795,200 175,582,920 460,910,410 776,487,440 
Fe generated - -333, 178,170 358,135,436 1,525,875,467 1,569,143 696 
a -- 54,821,298 15,260,890 242,238,979 48 505,652 
Steam-.-....- ensame $1,884,547 90,899,103 296.703/118 362,/950.769 
Tota] purchased - -136.705,845 106,159,993 538,942,097 411,456,421 


Total Mroduction - 469,884,015 464,295,429 2,064,817,564 1,980,600,117 





w maximum 
Ere 397,500 06,200 469,500 84,000 
Gross earnings ----- $12 ,023 ,058 $13.130°777 $52 ,924,224 $55.780579 
Cons. net inc. for res. 
& divs. of N. E. 
Power Assoc’n._. 2,126,632 2,256,007 10,800,848 11,550,284 
Pref. divs. of N. E. 
Power Assoc’n_... 1,000,829 998 361 4,005,765 3,983 ,369 
Cons. bal. bef. res. 
& com. divs. of 
N. E. Power 
Association... $1,125,801 $1,257,646 $6,795,083 $7,566,915 


t=Last complete annual report in Financial Chronicle May 7 ’32, p. 3475 


Newport Electric Corp. 








12 Months Ended June 30— 1932 1931. 1930. 
Gross operating revenue--_..------- $800,681 $784,260 $739,048 
Non-operating revenue-_______------ 4,335 6,945 532 

SRO. 6 wo no ec wncancce= $805,017 $791.206 $739,580 

SS 275,162 292,181 261,796 

ETE Sie GINS EGE EN SE 28 ,675 31,156 34,018 
Taxes, exclusively of income taxes-_- 38,618 37 ,446 37 ,599 
Interest on funded debt__-.-_------ 31,320 31,320 31,320 
Interest on unfunded debt__--.--.--- 11,489 18,841 21,342 
Ne ewe  _' nage 20,915 40,99 

Net income before prov. for re- 

newals and replacements and in- 

SN Net el aa $419,753 $359,345 $312,509 


tBLast complete annual report in Financial Chronicle June 11 ’32, p. 4324 


New York Edison Co. 


Period End. Sept. 30— 1932—3 Mos.—1931. 932—9 Mos.—1931 
Sales of el. energy—kwh .385,799,180 427,532,806 1307717. 426 1409937, 149 
Gross earns. from sale of 











electric energy ------- $14,827,249 $16,433,198 $51,326,733 $57,316,998 
Miscell. oper. revenue. 215,224 250,054 722,889 793 ,076 

Total oper. revenues_-$15,042, £73 $16,683,253 $52,049,623 $58,110,075 
Operating expenses ----- 9,352 reed 9,614,159 28,748,880 29,647,346 
Retirement expense- --- 614,8 1:011:595 2.146.449 3:448/103 
aR a SE EE 1 803680 2,117,520 65,852,983 6,354,024 

Net earnings___.__-- $3,271,204 $3,939,977 $15,301,309 $18.660, S00 
Non-oper. rev. (net)_-. 2,651,868 2,641,548 8,125,529 7,603,0 

Gross income_--_-_-_--- $5,923,073 $6,581,526 $23,426,839 $26,263,615 
Interest on funded & 

unfunded debt__---- 1,679,570 1,346,826 4,895,784 4,041,036 





Surplus earnings----- $4,243,502 $5,234,700 $18,531,055 $22,222,579 
Earnings for 12 Months Ended Sept, 30. 


1932. 1931. 
Sales of electric energy—kwh__-_-_.------------- 1789739 ,720 1912694,885 





Gross earnings from sales of electric energy-_-_---- $70,110,999 $78,100,604 
Miscellaneous operating revenue_.....-.-------- 1,075,069 1,041,260 

Total operating revenues............-.----.-- $71,186,069 $79,141,865 
Ouereeene GROGEGE. «. « < cc cw ecoweccoecucsevces 39,024,091 40,120,142 


OPENS GREED. < cc cedccceuercecncnesocese 1,796,302 








3, 
NN se eda ccatbeoww esas umersoacadetn 7.658.420 7,922.60 
Ot Ae Se beaaebcsdwamaneunne $22,707,254 $27,573,201 
Non-operating revenue (net).......------------ 10,905,672 9,978,835 
NR nc ccnnens nddddeamanebawnh he $33,612,926 $37,552,036 
Interest on funded & unfunded debt._.-.-..----- 6,236,367 5,392,790 





Seis .. dt dnnchniwcnbannatan athe $27 376,559 $32,159,246 
‘= Last complete annual report in Financial Chronicle July 2 ’32, p. 127 


New York Railways Corp. 
—hteeh of September— —9 Mos. End. Sept. 30— 


alance after taxes _---.- 74,015 1 467 478 
man after charges - - 14,809 14:426  def76.476 def35.567 

*These figures include bond interest and sinking fund requirements of 
certain controlled companies (for which New York Railways Corp. states 
it has no liability) which are in default, and excludes interest on income 
bonds which has not been declared. 

‘er Last complete annual report in Financial Chronicle March & '32, p. 1751 
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New York Steam Corp. 








Period Ended t. 30— 1932—3 Mos.—1931 -—1932—9 Mos.—1931 
Sele of steam—M., Ibs__ 873,077 796,608 7,776,856 7,547,273 
Fe ensee erences rete ww 178.007 
Miscell, oper. revenue. - 1,933 1,982  ° 12.025 ~" 12, 
Total oper. revenues__ 762,389 728,928 7,231,823 7,188,493 
Operating expenses_-__ __ 915,180 826.375 3.946.128  3,807:324 
Retirement expenses_-___ 34,923 31,864 311,074 "301.890 
ears cine seaieietltaie 95,996 167,895 758,614 738,650 
Net operating deficit_ 35.730 


297,207 pf2,216,006 pf2,340,627 
25,177 56,657 


Non-oper. revenue (net) 1,3 22,027 








Gross income_______- loss385,025 loss275,180 2,241,184 2,397,284 
Interest on funded & un- 

fund ORME 383,689 303,405 1,130,844 887,148 

TOGn) Giese $768,715 $578,585 pf$1110,340 pf$1510,136 


Earnings for 12 Months Ended Sept. oO 30 


Sales of steam—M. Ibs.........-.......--.---- 10,376,021 
Gross earnings from sales of steam $9 3 


1931. 
$ 10,735,811 
Miscellaneous operating revenue 


Se ee , , , , 


wee ee ee eee ee een . , 


Total operating revenues__-___________-__ -_- $9,705,218 $10,233.174 
5.358,946 5 813 














Retirement SSM ap (nacre iene : "429,432 
Cee SLAUEL Adc akonsakene suave cunowceean 887,798 897,284 

_ Net Rn dedanaaiindaconcehensconeneei $3,043,432 $3,439,644 
Non-operating revenue (net) __________________- 38,474 67,049 
OO as hii ith inten ania dindtiads wk Gadi ,081,907 ,506,693 
Interest on funded & unfunded debt_.__________ beer tw tt $F O06 Sat 
CI ie ahs Sik edie ws arcddn dite 1,619,785 2,310,256 

Dede paid on preferred stock._........-_.- ° 639,214 . 641,930 





Balance avail. for dividends on common stock.. $980,571 


$1,668,326 
k= Last complete annual report in Financial Chronicle Mar. 


5 °32, p. 1761 
North American Car Corp. 
Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


Net profit after charges 
& Federal taxes______ 7,438 $ 113,095 $131,688 $353 ,655 


$2 
t=Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2540 
North American Edison Co. 


(And ee 

12 Mos. End. Sept. 30— 1932 
Gross earnings -__-__---- $87,505, 7502 $96, 128 19718100, 390. 0332 $98, é73. 9322 
Cosreing exp., maint. & 

REE FE EE Re 43,993,320 49,725,872 51,360,062 51,723,200 
Int. t- charges ( (incl. amort. 

isc. & exp. )-- 15,558,425 13,583,095 12 912. 153 11,564,908 

Pref. divs. of subs-_--__- ; 996, 104 $, 060,823 +3 96,338 4, ,820 
Minority interests __ - _- 160,378 1,360,855 1,765,863 1,681,354 
Approp. for deprec. res_ Th 731,640 11.522'831 10:878,969 10,901,800 


Bal. for divs. &surp $10,065,737 $15,276,495 $18,585,947 $18,001,638 
t=Last complete annual report in Financial Chronicle Mar. 19 ’32 p. 2140 


(The) Orange & Rockland Electric Co. 
—itiee 2 of September— —9 Mos. End. Sept. 30— 














1931. 1932. 1931. 

Operating revenues- ---- $67,063 $66,798 $753.6 683 $776,804 
Oper. exps., incl. taxes 

but excl. deprec--__--_- 38,060 34,649 416,103 418,452 
Depreciation. _._------ 7,386 7,233 88,169 85,681 

Operating income- --. $21,617 $24,916 $251,411 $272,671 
Other income--__._----- 3,280 1,261 28,575 23,715 

Gross income_ ---_--_-- $24,897. $26,177 $279,986 $296 386 
Interest on funded debt- 5,208 5,238 62,500 62,500 

NN ee ape $19,689 $20,939 $217,486 $233 ,826 
Other interest______-_- 215 215 1,21 ‘ 
Amortization deductions 1,148 1,052 13,106 12,627 
Other deductions - - - - -- 449 243 4 ,489 
Div. accrued on pref. 

S. ae > ee 7,852 6,135 82,922 71,819 
Fed. inc. taxes incl. in 

operating expenses -_ —-_ 2,950 2,750 34,697 34,282 

Otis Steel Co. 

3 4onths Ended Sept. 30— 1933 
Net loss after taxes interest and depreciation--__-__- x$620,026 $737, M521 

x Before taxes and interest and depreciation estimate to be $216,000. 


t=Last complete annual report in Financial Chronicle Mar. 12 32, p. 1972 


Pacific Gas & Electric Co. 
(And Subsidiaries) 


Period End. Sept.30— _1932—3 Mos.—1931. 19% 32-9 Mos .—1931. 
Gross revenue-----.---- $21,002,309 $22,754, eo $64,553,581 + aos 464 ,242 








Exps., Fed. tax, &c_._.. 8,865,082 9.533 27,758,445 911 
Interest and discount... 3.992/336 3,760,064 12:011.179 11. 333 ‘543 
Depreciation........... 2,812,904 2,719,864 8,579,547 8,138,701 

ot >, 3 es $5,331,987 $6, 1) ,039 $16,204 410 $18,699, oe 
Pref. dividends__.----- 2,038,514 44 37 422 6,086 013, 
Com. dividends-_-_..--- 3,133,170 3/109. 103 9,369, ‘387 9,078, iss 

IE, itiii cate wit sisi $160,303 $1,504,514 $748,177 $3,607,015 
Average shs. com. stock 

outstanding_--.--.---. 6,266,340 6,218,206 6,246, 19} 6,052, 17} 
Earnings per share_--_-_- $0. $0.75 $1. $2.10 


ta Last complete annual report in Financial Chronicle May my 32, p. 3976. 


Pennsylvania Water & Power Co. 


Earnings for 9 Months Ended Sept. 30 1932. 
Ce ES. Cn asndnmenusedadenma aueaniee eae $3,874,701 


CT CN ing stinacadcdbancaienuatiwnawiouenwnde 58,8 
DE RIREOE GENIE. wo cnceeccdcsandbanddudvichennccbusbonn 227 338 
Renewals & replacements expense. .............-.....-.-..- 291,191 
TOL. « cose heghatinan ddedba ith abe hdsldndbuceeninn sku 327.975 
Beerent 6 CRESS GIS. cnc ben bcnoddinhacwuadcancnibance 42 
ee oe in ain bdhe nee snlataweimbeiac des $1,572,920 
Dividend for "nine 0 ES SR ET CCR 6 et SL 967 .158 
RE ETS AEN, SS rete |S eae eo fA. eT a oe $605,762 
Earns. per sh. on 429,848 shs. cap. stk. (no par)_._.___-___- $3.65 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1015 


Peoples Drug Stores, Inc. 


Period End. Sept.30—- 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit after charges 


deprec., Fed. taxes, &¢ $65,953 $91,406 $237 ,929 $338 ,447 
Earns. per sh. on 122.737 
shs. com. stk. (no par) $0.25 $0.43 $1.05 $1.80 


ta” Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2357 
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Pacific Telephone & Telegraph Co. 











Nine 1onths Ended Sept. 30— 1932 1931. 
a ii ree RRs ss edith she Si galan’ tn wo er ie bite nich tahoe $71,812,199 $79,423,674 
Sicpeness and tomes a Sicha dade abun hca ik OlSinap eisinth dv en tein Ob 55,382,466 60,611,512 

I I is ds bs si dna ss Sasi nis ine hw oe wl $16, pid Hey $18,812,162 
oa = bine e iow aan A64 369,901 

EE SE et A hb nts mies wae: ae: 197 $19,182, 063 
SS SS Se ee 467 ,134 4,657 ,708 

as a ise cecal sd esis bem ee a $12,230,063 $14,524,355 
i eS Ss cabin onawsa shwaee tows 3,690,000 3,690,000 4 
Common dividends--------.-- sh la hte hg eviews 9 476,250 9,476,25 





ei eDiets bnbia swine ai eae om o's ke $936 187 sur$1358105 
Earns. per sh. on 1,805,000 shs. com. stock._-_-___ $4.73 $6.00 
Earnings for the quarter ended Sept. 30 were as follows: Gross earnings, 


$22,888,889 (in 1931. $26 323 083); net income after charges $3,963,531, 
(in 1931, $4,809,291). 
t2 Last complete annual report in Financial Chronicle Feb. 27 32, p. 1579 


Philadelphia & West Chester Traction Co. 








9 Months Ended Sept. 30— 1932. 1931. 
Railway operating revenues_-__...-_-.---_---.-- $628,275 $774,046 
Operating expenses & taxes_____._-_--.-.------ 461,781 71,250 
Depreciation & amortization. __.......-_------- 94,485 96 ,284 

Net meanating: inte ae Ae a Ses ae een ER eee = $72,008 sigs. ou 
a a eee x55 038 
Interest, rentals, t.. Ns el senile ia Shieh wns wy Adee 168,519 166, eS 

ced ee lta so we agi t's $41,472 $13 404 


2 inevetes $9.000 dividends received from Aronimink Transportation Co. 

¢.~-The Aronimink Transportation Co. bus subsidiar reports 

$17. 266 deficit after common dividends for the nine months of 1 32 against 
a balance after preferred dividends of $17,637 in the 1931 period 


Ponce Electric Co. 




















ie of September— —12 ies End. Sept .30— 
1932 1931. 19 1931. 

Grogs earnings. ____ ~~~ $23,996 $23,431 $320, 7594 $365,730 
ae Sas 9,930 9.762 125,812 159,733 
aintenance._____-._-- 1,526 1,392 19,739 21,996 
. 2S ies 3,466 2,265 38,185 40,432 
Net operating revenue $9,073 $10, 010 $145, 556 $143,568 

Interest charges _ - -_ - - _- 74 76 1,026 9 
RE Pee eee rem $8 998 $9,933 $144, 530 ~ $142,649 
Reserve for retirements (accrued) -__--.--..-_-- 40,000 40,000 
i ea er Oe ut ve "$104, 530 $102,649 
Dividends on preferred stock _____----.-_------ 26,141 26,409 





Balance for common stock divs. & surplus -_ _--- $78,388 $76,240 


During the last 30 years, the company and its predecessor companies 
have expended for maintenance a total of 7.76% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
reserves or retained as surplus a total of 10.32% of these gross earnings. 


ta Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


Poor & Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after charges 


deprec., taxes, Bonn $155,413 $55,714 $293 ,875prof$322.495 

(Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1973 
Public Service Co. of Northern Illinois. 

Period End. Sept. 30— 31387 a Mos .—1931. 1932—-12 Mos.—1931. 


Gross earnin 7,967,152 $8,301,744 $35,160,333 $35,804,524 
Net income after taxes, 


int., deprec., &c____- 802 ,433 947,820 5,858,900 5,573,649 
hs. com. stk. outstand_ 607,660 . 547,225 607 ne 547 ,225 
Earns. per share....... $0.90 $1.25 $7. $8.27 
For the nine pede tk ended Sept. 30 1932, net profit was Py 886,291 after 


charges and taxes, equivalent to $5.13 a share on 607,660 common shares, 
against $3,843, 180 or $5.59 a share on 547,225 common shares in the cor- 
responding period of 1931. 


t= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1579 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 

















— fenen of oon — 12 io. End. a 30 
Gross earnings. ..-...-- $1,089,497 $1,265,512 $14,061,764 $16,204,737 
I 396,007 519.404 5.507.524 6.892899 
RIGO Se 6 nik ce wsi 53,973 68,717 63. 0,762 
I 95,877 84:141 1,047/659 972,036 
Net o operating | revenue $543,640 $593,249 $6,783,946 $7,359,040 
Income from oth. sources 110,310 122,793 1,288,172 943 ,468 
I i oe $653,950 $716,042 $8,072,119 $8,302,508 
Interest & amortiz____-_ 340,721 338,943 4,082,457 3,986,838 
SRS 2k Sener $313,229 $377,099 $3,989,661 $4,315,669 
Reserve for retirements (accrued)..........____ 1,264,305 1,309,488 
= ae ee ee ee a a te $2,725,356 $3,006,181 
Dividends On Dreterrell Qtech. .. ccccccccccenwe x2,133,911 2,268,742 
Balance for com. stock divs. & surplus_______- $591,444 $737 A38 


x Includes cum. divs. not declared of $131,997. 

During the last 32 years, the company and its prececemer companies 
have expended for maintenance a total of 10.12% of the entire gross earnings 
over this period, and in addition during this period have set ome for 
reserves or retained as surplus a total of 7.10% of these gross earnin; 


teLast complete annual report in Financial Chronicle Feb. 6 32, ». 1023 
Quincy Market Cold Storage & Warehouse Co. 








6 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
Cold Storage Dept.— 
Gross earnings... ..._-.- $839 ,330 $698 289 $839,330 $874,562 
Operating expenses. -___ Dr481,046 Dr407,906 Dr481,046 Dr472,019 
General Storage Dept.— 
Gross earnings________- 167,914 142,797 167,913 165,332 
Operating expenses.- __-_-_ Dri28,587 Dr129,523 Drl128,587 Dr141,172 
i sis $397,611 $308 ,657 $397,611 $426,703 
Genera! expenses___-__-__ 37 ,600 43 ,256 37,599 35,88 
Mortgage interest______ 81,457 76,069 81,457 83,865 
xDepreciation _________ 120,000 120,000 120,000 137 ,500 
xFederal taxes___..._ _- 19,027 7,720 19,027 20,334 
Balance for dividends. $139,528 $56,612 $139,528 $149,120 
x Estimated 


kae"Last complete annual report in Financial Chronicle July 9 ’32, p. 310 


Rochester Gas & Electric Corp. 


12 Months Ended Sept. 30— 


Net profit after taxes, deprec., interest, &c______ $3,539 010 $3,422 665 


tay"Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1956 
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Radio Corp. of America. 
(And Subsidiaries) 


Period End. Sept.30— 1932——-3 Mos.—1931. 1932—9 Mos.—1931. 
Gross income from a-Si. 979, 473 $24,089,704 $49,931,842 $71, ity 000 














Other income_____- 3 275.164 1,574,538 864,958 2,166,019 
Total income____-_ Sha. 254, 637 $25,664,292 $50,796, 800 $73,638,019 
Cost of sales, gen. oper. 
devel.,sell. & adm.exp. 13,589.440 21,909,477 46,533,094 62,454,490 
NN sre 328,197 481,266 983,452 1,120,541 
Depreciation __.___...- 999,128 1,854,764 3 33" 976 5,555,500 
Amortiz. of patents _ __ 150,000 100,000 450,000 300,000 
Prov. for Fed. inc. taxes. .....- 100,000 50,000 250,060 
Net income_______-_- def$812, i $1,318,785 def$592,.723 $3,957,489 
Surp. at beg. of period__ 11,204,1 30,045,832 11,327,789 30,010,538 
Total surplus........ $10,392,047 $31,364, 617 $10,735,066 $33 ,968 ,027 
nw. O8- Be. OO 342,500 343,019 1,027 ,537 
Divs. on B pref. stock_- a 9 [eeee.  - . canane 2,876,972 
Surplus at Sept. 30- --$10.3 392, 047 $30 517 $10,392,047 $30,063,518 
Earns. per sh. on com_ Nil 0% 0149 Nil $0.04 


.B Last complete annual report is in Financial Chronicle Mar. 19 ’32, p. 2138 


Republic Petroleum Co., Ltd. 
Earnings for Three Months Sept. 30 1932. 








A a enn nccnkenwenne scandens $117,307 
Proceeds from sale of gas and casinghead gasoline__________------ 4,223 
ER en nee ee ees a ee ovens ee eee ere ane 1 71 ,530 
Royalties on crude oil, gas and casinghead gasoline________._----- 19,603 
Production and general I. Bile ehh Shen Guo nn ee 43.373 
DENIC. as ce) SS 2 Sea eek ieee a pam Maele eat 9 
NS ES ET Ee POTENT pr Tm Tae 16,152 
Se a eee Meee me eee en ARSE One me hae $17 467 


t@Last complete annual report in Financial Chronicle May 28 ’32, p. 3994 


Revere Copper & Brass, Inc. 





9 Months Ended Sept. 30— 1932. 1931. 1930. 
DO ee EES ee loss$40 ,165 $713,848 $2, O24. 829 
Miscellaneous charges (net)-------- 31,942 39,577 55,877 
ESS RR RSE Cle eT REARS SIE Sie 409,385 420,762 443, a4 
SEE = soo os eo Sk eee 892,713 893 ,005 856.949 

RSE RE oa oer a A I ee a $1,374,205 $639,496 x«3668,379 


x Profit before inventory adjustment. During 1930 $2,000,000 was 
charged for inventory adjustments against reserve previously created, and 
in addition a charge of $600,000 was made to surplus to further reduce all 
— oa. to a basis of cost or market, whichever was lower at 

ept. < 30. 
or the quarter ended Sept. 30 1932, net loss was $558,990 after above 
charges, against net loss of $439,614 in preceding quarter and net loss 
of $495,438 in the September quarter of 1931. 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2358 


Louis eee’ Mountain & Pacific Co. 


9 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
Gross earnings__-_.._-- $826, bend $1,212,599 $1,436,682 1,706,831 
Cost, expenses & taxes_- 630,4 878,874 1,031,758 1, ,066 
Interest charges ._._--- 155, ret 156,887 157,792 158,873 
Deprec., & dep]. & amort. 

of developments _ __- 152,738 174,931 184,856 190,922 





" ‘Net ineetee..... «cau def$111,888 $1,908 $62,276 $112,966 
The detailed income —_ OY for the three months ended Sept. 30 1932 


follows: Gross eRe 239,800; costs, expenses and taxes, $198, 
interest charges 50; depreciation, “depletion and pon a ty "a 
development, $49,968; net loss, 716. 


t=Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3111 


Savannah Electric & Power Co. 














— roy of —— 12 Mos. End. Sept. 30 
Gross earnings... --- $153,798 $170,881 $1,961,835 $2, 098.384 
Operation............- 57,082 59,114 665,876 nee 
SS eee 8,781 9,488 117,387 
, | ie eI EN 17,625 17,304 :747 213435 
Net oper. revenue--_-_- $70,309 $84,973 $963,823 $1,015 283 
Interest & amortization_ 33,919 34,674 411,265 423 ,622 
I a sa ak east eel $36,389 $50,298 $552,558 $591,660 
Reserves for retirements (accrued) ..----------- 112,500 62,500 
a Se ai $440,058 $529,160 
Dividends on preferred & debenture stocks --_--_-_- 208 ,968 206,331 
Balance for common stock divs. & surplus----- $231,090 $322,829 


During the last 30 years the comeany and its predecessor companies have 
expended for maintenance, a total of 8.51% of the entire gross earnings 
over this period, and in addition win this period have set aside for 
reserves or retained as surplus a total of 7.78% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024 


Schulco Co., Inc. 


Nine Months Ended Sept. 30— 1931. 
Profit after taxes, deprec. & int. on Ist mtge_____- : $312,241 
Net income after all ES DS EES 2 ae x258,438 142,040 

x Includes other income of $174,406 and after deducting $234,804 for 
interest on guaranteed 64% mtge. sinking fund bonds. 


tSLast complete annual report in Financial Chronicle Apr. 30 ’32, p. 3292 


Sharp & Dohme, Inc. 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 








GiGen BIOs... .. .ccacce $1, ae 478 $1. 350, 817 $3,684,273 $4,323,440 
SS eee 1,040,064 2,843,154 3,224,474 
ome SS oo 83 629 41097 112,195 135,060 
Depreciation ____..._-- 34,911 32,527 103:793 96 ,282 
Federal taxes.......... 36,269 28,455 85,956 104,115 

| ee $227 504 $208 ,674 $539,175 $7€3,509 
Preferred dividends- --- 200 449 200,449 601,347 601,347 

SE Ge op a $27 ,055 $8,229 def$62,172 $162,162 
Earns. persh on 776,627 2 

shs. com. stk. (no par) $0.03 $0.01 Nil $0.21 


S"Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2169 


Skelly Oil Company. 
(And Subsidiaries) 





Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Gross earnings-_-_....--- $4,993,114 $4,562, oie $13,750,616 $13. 714,541 
Oper. exps. & taxes__--- 3, oar 187 3.770-2 9.681 799 10,183,170 
Interest charges_._-.-- 1,067 b72 555,9 636,720 
Depreciation “depiction 1 395° 147 1,309°452 4,158,018 5,881,880 
Extraord. ate | on sale 

ee pee Sa CE DEG BG ... inkvcee Cr1,045,606 
Non-oper. Ang ee. Cee or Wbeaan COB. (3h cmbewe 

OS ERS 2 $228,979prof$761,259 $272,500 $1,941,624 


<2 Last complete annual report in Financial Chronicle April 16 ’32, p. 2899 
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Simms Petroleum Co. 
(And Subsidiaries) 
1932—3 Mos.—1931. 


Period End. Sept. 30— 1932—9 Mos.—1931. 








Gross operating revenue. $915.556 «$799,416 $2,729,666 x$1 Rint 666 
Operating expenses __ - 516,887 634 ,554 1,578,978 0,473 
Net operating profit__ $398,669 $164,862 $1,150.688 def$21,807 
Other income credits _ -__ - 36 363 9,153 120,040 33,650 
Total earnings _-_-_---_- $435,032 $174,015 $1,270,728 $11,843 
Int., lease rentals, gen. a 
ae ot 149,330 97 .269 297 ,914 276,761 
Drilling costs, &c. (not Bre 
capitalized) _______-- 30,356 73.669| y1.304,626 { 187,855 
Deprec., depl. & abnd_- 1572. 013) (1,588,591 
Lossonsaleofprop..._.-  —_ __---- wns © eksen 316,144 





ES a $44,654 $657 .854 $331,812 $2,357,508 

x After deducting $35,614 loss on crude oil sold from inventory for the 
September quarter and loss of $630,528 for the nine months of 1931. _ y Ex- 
clusive of $487,812 for depreciation, depletion, abandonment, &c., charged 
directly to reserve for revaluation. 


t=Last complete annual report in Financial Chronicle Mar.i2 ’32, p. 1945 
Standard Cap & Seal Corp. 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net income after charges $145,357 $161,797 $153,704 $498,606 
Earns. per sh. on 206 

shs. com. stock out- 

standing (no par)__-_-_ $0.70 $0.80 $2.20 $2.42 


<= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1390 


Standard Oil of ce egigaer 


Period End. Sept. 30— 1932—3 Mos.—1931 1932—9 Mos.—1931. 
Operating income _----- $9.465,140 $10, 510,938 $24,926,519 $24.204,361 








Other income_________- 5,586 546,193 943,111 1,691,545 
Total income--__-_-_--- $9,820,726 $11,057,131 $25,869,630 $25,895,906 
Deprec., depletion, &c_ 4,398,884 4,629,312 13,089,245 x13,480,119 
Federal taxes____.---_-- 325,000 130,000 767 ,000 474,000 
Net income_-_-_-_-__-_-- $5,096,842 y$6,297,819 $12,013,385 y$11941.787 
Shares com. stock out- 
standing (no par)__-- 13,102,900 13,102,900 13,102,900 13,102,900 
Earnings per share_-_-_-_-_ $0.39 $0.48 $9.92 $0.91 


x Reduction due to additional crude oil production shut in pursuant to 
California conservation program. y This period's proportion of inventory 
revaluation has been deducted from earnings. 


t=Last complete annual report in Financial Chronicle May 7 ’32, p. 3445 


Stanolind Crude Oil Purchasing Co. 
3 Months Ended— Sept. 30°32. June 30°32. 














Net profit after taxes, interest & depreciation.___. $303,449 $815,903 
Tacony-Palmyra Bridge re 
9 Months Ended Sept. 30— 1932. 1931. 
es ne ne a ea eae wee gas $470,568 $503 ,403 
I Ne ow aees mamma wand . emia 2 
ot ee Sere eee ee ees See $470,568 $503 ,406 
Operation & maintenance expense__-________-__- 33,772 34,982 
OR oes Sorte om dbeewwneue 31, é 
Administration & general expense______.__----- 51,753 51,702 
a a aa eine esis inca aoa a 49,613 32,524 
_ MES CE SSR Se ET 149,27: 151,815 
a ieae one 12 A428 
Profit before other income_--__....-..-------- $154,528 $209 ,454 
Profit on sale of company’s bonds, retired -___----- ae > | gee 
Si en waar winnie $160,265 $209,453 
a Ee a ae ee ae eee 121,790 55,123 
soo ul eneeaeesennamamoneas $282,055 $264,576 
Reserve for cuagreaenetee eieikdiap tines ate wi eerie Pub apouh aces | a ee See 
ui % cum. pref. stock dividend-__--.._..------ 22,501 22,501 
lass A participating IN r= ss an alist tiaciaghekun ae 67,500 67,500 
LS eee ee eee ,000 ,000 
Div. on 7% % cum. pref. stock held in invest. acct. ae << Sxdeeae 





es, GA: BO ka ds Cena aanearewsen $133,779 $120,576 
t= Last complete annual report in Financial Chronicle May 28 ’32, p. 3998 


Telautograph Corp. 





9 4os. End. Sept. 30— 1932. 1931. 1930. 29. 
Gross income___.------ $682,786 54,864 $761,384 $723,180 

NS RE NE TE 280,939 315,381 337, 328,397 
Depreciation._....---- 99,282 109,421 110,193 104,220 
Miscellaneous expenses _ 4,282 6,333 8,927 5,803 
Interest and taxes other 

than Federal___-_-_-- 10,892 9,486 9,194 8,196 
Federal taxes (est.)_---- 39,516 37,709 35,446 33,187 

GN aa ee $247,875 $276,534 $259,937 $243 376 
Shs. com. stk. outstand- 228,760 228,760 228, 760 228,760 
Earnings per share- - --- $1.08 $1.20 1.15 1. 


For the quarter ended Sept. 30 1932, profit was $80,869 “after charges 
and taxes, equal to 35c. a share comparing with $92,291 or 40c. a share 
in the September quarter of 1931. 


t2Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1212 


Texas Pacific Coal & Oil Co. 
Period End. i. Sept. 30— 1932—3 40s.—1931. 1932—9 4os.—1931. 











Gross earnings_-----_-- $} A491 a77 st 442,805 $5,147,896 $4,309,042 
2 ee ae 1,343 (331 1.431.474 3,757,074 4,280,773 
Operating profit.._-- $148,246 $11,331 $390,822 $28,269 
Other income........-. 13,809 20,223 553 ,441 48,213 
Total income-------- $162,055 $31,554 $944 ,263 $76,482 
Deduct.(incl.lease rents) 73, 113,187 212,453 349,141 
Deprec., deplet’n, &c_-- 118.791 315,227 345,851 814,438 
a, en $30,324 $396 ,860prof$385,959 $1,087,097 


tr Last complete annual report in Financial Chronicle April 2 ’32, p. 2547 
and Mar. 26 32, p. 2360. 


Thermoid Co. 
(And Wholly-Owned Subsidiaries) 
Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


Net loss after deprec., 
interest, &c $46,047 prof.$255 $127,017 prof$70,303 
The Southern Asbestos Co.,a 95% owned sub. reports for the nine months 
ended Sept. 30 1932, a net loss of $7,112 after charges and depreciation, 
comparing with net income of $4,667 in the first nine months of 1931. 


te Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3294 


(John R.) Thompson Co. 


Period End. Sept. 30— 1932—3 4o0s.—1931. 1932—9 4o0s.—1931. 


at le $2,978,547 $3,664,945 $9,395,997 $10 615,386 
as profit after deprec., 


t., & Federal taxes. 48,566 220,332 382,802 623 ,829 
Earns. per sh. on 300,000 
shs. cap. stk. (par $25) $0.16 $0.73 $1.27 $2.08 


t=” Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1781 
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Thompson Products, Inc. 
(And_ Subsidiaries) 





Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Manufacturing profit... $223,722 $312,508 - O73 oT $1, ore 613 
Expenses, &c__.__...-. 193,060 216,386 8,821 7,525 
| Or eae ee 5,664 4,493 ett 357 ar a 
Depreciation __________ 66,918 69,519 180,398 198,044 
I TR i iii 5 hare «5 cane i SRE 2B 15,779 
Other deductions- - _ _ __ 19,790 43 ,286 61,922 101,883 

PSG AOD. ox eiccsean $61,710 $18,635 $74,960 pr$115,701 


t=-Last complete annual report in Financial Chronicle June 25 ’32, p. 4675 


Truscon Steel Co. 





—————-3 Mos. Ended 9 Mes. End. 
Period— Sons. ig June 30 Mar. 31 a. 30 
1932 1932 1932. 1932. 
Gross earnings. __.____- $3, 039,559 $3,020, 439 $2.206.497 $8,266, 498 
Exp., dep. and tax_.._. 3,100,144 3,194,175 2,565,800 8,860,119 
I I sc Soc cat ot Sars $60,585 $173,736 $359,303 $593 ,624 
‘= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2169 
Ulen & Co. 
(And Subsidiaries) 
9 Months Ended Sept. 30— 1932. 1931. 


Net earnings after losses on sec. sold, operat. exp. 


& int. chgs x$231,013 pr$270,130 
x After direct charges to and adjustment of surplus account net loss 
amounted to $295,345. 


t= Last complete annual report in Financial Chronicle May 14 ’32, p. 3654 


Union Electric Light & Power Co. of Illinois. 

12 Mos. End. — Leg 1932. 1931. 1930. 1929. 
Operating revenues - . $3,889,593 $3,882,538 $3,873,036 $3,709,109 
Operating expenses _--_-__ 33,581 36,090 é 78 32,392 


$3,856,012 $3,846,448 
7,046 10,518 





Net operating revs_ 


$3,836,058 
Non-operating revenues 253 


$3,676,717 
520 





Gross income_-_-_-_-__-_- $3,863,058 $3, pee. 14 °$3,836,311 $3,677,237 
Interest on funded debt_ 439 ,999 716 766,159 791,117 
Amort. of bond discount 44,701 50, re 30 45,234 46, 
Other interest charges_- 8,655 238,191 328,948 261,614 
Depreciation reserve_._.. 1,008,413 1,006,584 1,004,120 961,621 





ie af gles sae clo des $2,361,288 
480,000 


Balan $1,844,822 $1,691,850 $1,616,519 
Preferred dividends- --- 480,000 480 80,000 


’ , 





Balance for common 
dividends & surplus $1,881,288 $1,364,822 $1,211,849 $1,136,519 
t=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024 


Union Electric Light & Power Co. of St. Louis. 

12 Mos. End. Sept. 30— 1932. 1931 1930. 1929. 
Operating revenues ____- $28. 494, avs $31,651,817 $32,403, 459 $39. 538 Ys 
Operating expenses -_ - - _- 6,801, 8.6 7,159 ,082 647 








aintenance - ----__---~- 1,306, 13 050,005 2,404,301 ° 055,683 
| SO ae ee 3,546, O74 3" 591.474 3.422'040 33535.568 

Net oper. revenues __-$16,839,983 $17,363,178 $17,970,057 $16, Soy. 171 
Non-operating revenues _ 20,675 258,904 265,943 327,464 

Gross income - --_-_-_-__- $16,860,658 $17,622,082 $18,236,000 $16,884,635 
Interest on funded debt. 4,131,965 4,410,392 4,300,117 3,844,078 
Amort. of bond discount 

and expense-_-_-_____- 215,132 206,680 198 ,254 202,952 
Other interest charges _- 712,201 489 ,286 329.887 236,929 
Int. during construction - Crl2z, “— Cr1,731,299 Cr603,788 Cr87.384 
Pref. divs. of subsidiaries 1,020,125 1,020.44 40 1,021,104 1,032,412 
Minority interests _-__-- 7,891 171 175 17,1 
Approp. for deprec.res.. 3 648,987 3,419,033 3,398.61 1 3,285,874 





Balance....---+---<- $7,252,044 $9,801,380 $9,581,639 $8,352,591 
Preferred. dividends - -.- 870,000 870,000 870,000 870,000 





Balance for commom 
dividends and surplus. $6,382,044 $8,931,380 $8,711,639 $7,482,591 
t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1764 


Union Street Ry. Co. of New Bedford, Mass. 
(As Reported to the Massachusetts Department of Public Utilities) 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Rev. fare pass. carried... $2,351, $76 $3,262, 80 $8,047, . $10,495,527 


dvetean ee 6.9¢. 
Bee SE om tins an ee $21,753 prof$s,442 $97,526 $7 ,306 


‘2B Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024 


United Gas Improvement Co. 
(And Sub. Companies, Excluding the Philadelphia Gas Works Co.) 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 
Period ended Sept. 30_.$23,083,161 $24, rere 600 $102007 ,657 $107060,388 
Operating expenses- - - - - 12,976,193 14,445,779 57,113,569 60,827,127 
Operating income- - -- $10,106,968 $10, 420, oat $44,894,088 $46,233,261 
Non-operating income- - 342,262 358,1 1,665,170 1,692,145 


Gross income_-_-_-_-.--- $10,449,230 $10,778,994 $46,559,258 $47,925,406 
Int. on funded & un- 








funded debt_-__----- 3,200,365 3,121,090 12,694,351 12,719,077 
Amortization of debt dis- 

count & expense_--_-_- 119,950 113,358 462,018 443 ,540 
Other deductions--—--_-- 283 ,621 304,031 1,133:325 1,253,949 

Net income.._.-...- $6,845,294 $7,240,515 $32,269,564 $33,508,840 
Div. on pref. stocks & 

other prior deductions 1,210,322 1,271,417 4,947,185 4,654,053 





Earngs. avail. for com. 
stocks of utility sub $5,634,972 
471,546 


$5,969,098 $27,322,379 $28,854,787 
Minority & former int. 


517,318 2,242,434 2,420,178 





Bal. of above gorage. 

applic. to U.G.1. Co $5,163,426 
Earns. of non-utility sub. 

applic. to U.G.I. Co_- 213 426 


$5,451,780 $25,079,945 $26,434,609 
299,722 692,324 1,116,318 





Total earns. of sub 


applic. to U.G.I. Co $5,376,852 


i $5,751,502 $25,772,269 $27,550,927 
Int. & div. on invest. & 





inc. from other oper_. 3,039,804 3,440,059 13,106,630 14,038,572 
Total income_-_.....- $8,416,656 $9,191,561 $38,878,899 $41,589,499 
pe ee eae $489 ,973 $551,336 $2:161.716 $2'244'681 
Int. 2 & prov. for taxes -- 190,094 206 ,825 791,557 1,078,348 





Total applic. to cap. 
stocks of U.G.I.Co. $7,736,589 
Div. on $5 div. pref. stk— 9 


Bal. applic. 
stck. of U a4 a. Go. $6,780,069 $7,476,880 $32,099,546 $34,829,603 
Earns. per share—com 
stk. outstg. end of per. $0.29 $0.32 r& .38 $1.50 
Note.—The above earnings, applicable to The U. G. I. Co. capital stocks, 
include earnings of subsidiary companies acquired , the ree. only 


only from the date of acquisition. Non-recurring income of T 
Co. is not included. 


$8,433,400 $35,925,626 $38,266,470 
56,520 956,520 3,826,080 3,436,867 





1931 figures restated and adjusted for comparative purposes. 
te Last complete annual report in Financial Chronicle Apr. 


9 ’32, p. 2708 
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United Carbon Co. 
(And Subsidiaries) 


portes End. Sept. 30— 1932—3 Mos. “bie 1932—-9 Mos.—1931. 





Total income._........- 466 $103,7 $630,431 $471,817 
Depreciation & depletion. 160,427 193°450 491,756 545,846 
Propt. before Fed. tax $34,039 df$39,741 $138,675  df$74,029 


k= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1781 
United States Freight Co. 





¥ Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 M 1931. 
Gross revenues.__.__-- $5,905,182 “6. 331,789 $17,810,052 °3i9, p= F a6 
pO a ae 5.767.714 6,178,462 17,552,553 19,670,215 
ee eee 68 921 4,14 14.891 
Federal taxes, &c_.__-- 3,747 12,072 21,832 35,033 
Depreciation... ........ 17,950 100,158 72,645 247 ,047 

Net income........- $115,703 $32,176 $158,874 $14,060 
Earns. per sh. on 299,640 

shs. cap. stk. (no par) $0.38 $0.10 $0.53 $0.04 


k= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2360 


Universal Pictures Co., Inc. 


Earnings for 9 Months Ended July 30 1932. 
= Comees  OGk ee ree Ge ig oii aire cn dewwnacsncicns $759,646 
Incudes $6,089,850 for amortization of Breettves and $450,535 for depre- 
ciation of capital assets 


k= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2362 


Utilities Power.& Light Corp. 
(Including Subsidiary and eee Companies.) 
F 12 Mos. End. June 30— 


1932. 931. 1930 1929. 
Gross oper. revenue - - - -$49,793,454 $50, 873, 449 $51,880, (654 $47. 284 488 
Non-oper. revenue----- 1 063,974 4,615 677 ,988 1,042,278 











ee $50,857, 429 $51,718,063 $5 92,558 641 $48,326,766 
Operating expense-_-_--- 23 '039.062 23'140.491 21.689.208 29. 160,318 
aintenance---____-- 2,852,611 3,213,663 3,612,038 3,322,085 
Taxes (excl. of Fed. tax) %,228,325 3.117.463  3.3371699  2°921:970 
Int. on funded debt.--- 7,643,327 7,221,388 6,996,300 6,922,808 
Int. on unfunded debt, &c 245,697 169,117 225,385 403,757 
Amort. of debt discount 
and expenses_______- 413,441 389,159 402 ,483 445,508 
Other charges and 2% 
normal tax.........- 241,849 155,066 150,350 185,315 
Netincome-.-----~--.$13,193,116 $14,311,716 $16,145,176 $13,965,004 
Divs. on pref. stocks of 
sub. & controlled cos. 3,104,615 3,341,281 3,271,292 3,272,484 
ySurp. net earns. of prop. 
vile t to acquis _-___-- Cr53 Cr429,406 Dr62,437 Dr425,784 
income accrued te 
minority interest _~ _ ~~ 355,589 226,316 488,013 664,146 
Net inc. of oper. ; 
bef. depr. & Fed. yer $9,732,965 $11,173,524 $12,323,434 $9,602,589 
Other net earns. of Util. 
Pow & Lt. ag 
Int., discounts, &c__- 1,349,348 1,263,561 1,934 ,057 1,174,633 
Net from non-utiities, 
engin. fees & mise. 
other income_ --_-_- 918,377 2,423,661 1,863,009 1,635,209 





Total net earnings. .-.$12, 900. 691 $14, eee. 746 $16. 130, 500 $12, 412. 432 
Int. on debentures - _ - - - 125,067° 2,750,068 2,578 2,039,287 





Depreciation -__--...--- 1 '212'365 4.172.504 rt rt 985 5808" cits 
Prov. for Fed. inc. tax - - 591,560 797 ,095 '942'516 781,222 
Totalnetincome ._.- $4,071,700 $7,141,080 $8, a4, 420 $5, ef 168 
Dividends paid— 932. 19 
I GE i cir it manne nee nebo n $1, BOD 488 $1, 37 138 
Oi a. as tins we ak toe nhc SS 1,614.522  3.240'633 
7 ESSE ESE aT a a RE aa 449.156 1.227'639 
COE CTI kh io hie dcivowecccwsccunss 802,679 2,024,748 


x Maintenance charged to operations equals the bond indenture require- 
ments of the subsidiary and controlled companies. y After allowing for 
pspereemace part of provision for renewals and replacements and for 

come taxes. z Reserves for depreciation have been made on all properties 
in accordance with the renewals and replacements requirements of all bond 
indenture of the sugsidiary and controlled companies. 


te Last complete annual report in Financial Chronicle June 11 ’32, p. 4317 


Utility & Industrial Corp. 


9 Months Ended Sept. 30— 1932. 1931. 
Se cmmimoae $831,865 $1,119,557 
954,153 pref.32,061 
k= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2362 


Virginia Electric & Power Co. 
(And Subsidiary Companies.) 
—~ in eee — 12 40s. Ended Sept. 30 
1932 1931. 1932. § 

















1931. 
Gross earnings.......-- $1,270,204 $1, art 136 $15,868, T7 $17,097 ,062 
CORIO. ..cancenuece 474,355 s. nt 601 54 7 
eintemance.......... 76,263 700" 904 84.507 1.207.860 
SRE OE SE 130,147 127 (350 i 301 629 1.425.517 
Net operating revenue $589,438 $622,651 $7,396,985 $7,915.636 
Inc. from oth. sources_x 2,919 2,961 34,742 63 ,649 
Se a $592 .357 $625,612 $7,431 737 $7 .979,285 
Interest “% amortization — 161,882 154,870 1,921 1,819,440 
DE dimhdnnwaks 1430,474 $470,742 $5,510,476 $6,159,844 
Reserve for retirements (accrued) -............- 1,875,000 — 2.100.000 
a a ae i hs dae bo lat ns plsininm oie ee $3,635,476 $4,059,844 
Dividends On preterted Stock. ......c-cscacccuue 1,171,408 1,169,185 
Balance for com. stock divs. & surplus_...._ - $2,464,068 $2,890,659 


x Interest on funds for construction perposes. 

During the last 22 years, the company has expended for maintenance a 
total of 10.85% of the entire gross earnings over this period, and in ad- 
dition during this same period has set aside for reserves or retained as surplus 
a total of 13.17% of these gross earnings. 


ke Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1025 


Vulcan Detinning Co. 
Period End. Sept. 30— Te 40s.—1931. 1932—9 4o0s.—1931. 








| - APO eaters $416,294 $809 £65 $1 493, a6 $2, ren 889 
Inv. of finished product. Dr.30.631 88,7 Dr.26,5 480 
er income..........- 1,934 a $92 $859 169 ‘486 
Gross income------_--. $387 ,597 $901,441 $1,474,395 $2,738,855 
Costs, general expenses 
depreciation, &c_..-. 346,218 815,731 1,354,095 2,466,743 
Res. and for taxes, &c. 
icin ame 7.730 24,914 30,476 59,618 
Net income.......-. $33 648 $60,796 $89,823 $212,495 
DG. ck dhaconee .: aoe amt 58,930 100,076 «253,181 
a oe (bar $100). 32.258 32,258 32,258 32,258 
standing an P . 
igh eaial $0.19 $0.98 $0.22 $3.85 


te Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1600 


Financial Chronicle 


Nov. 5 1932 


Webster Eisenlohr, Inc. 





Period End. Sept. 30— a ry Mos.—1931. 1932—9 4os.—1931. 
Oo eee $140,805 $260,580 $366,517 $831 772 
Sell. gen. & misc. exp_- 171 080 234 226 494828 al,038,671 
Loss on sale of tobacco__ ee . aeons eee: Swede 

Po. tbinetiwene $36,194 prof$26,354 Sis. 211 $206,900 

a Includes depreciation of $89,815 and interest of $3,553. 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2363 


(The) Western Public Service Co. 
(And Subsidiary Companies) 


—Month of September— 12 fos. End. Sept. 30 
1932. $3931; 1932. 




















Grossearnings -_-...-_-- $163,201 241,456 $2,154,117 2.532 ‘02 
+ a Siaripee te 86,794 119,108 1,130, bye 1,328,650 
aintenance-___....-- 6,585 5,925 89,248 ‘663 
NE os cass koe 11,807 13,226 116,117 140,342 
Net operating revenue $58,014 $103,196 $817,797 $954,446 
Inc. from oth. sources_x  ______ 437 4,724 7,355 
Balance__-.._-__- -- $58,014 $103,633 $822522  $961.801 
Int. & amortiz. (public) — 23 ,985 23 ,677 287 ,958 285,962 
SEES, Oe $34,029 $79,956 $534 ,563 $675,839 
Int. (Eastern Texas Elec 
at” i aes. a 19,715 19,027 233 872 195,848. 
PO ee $14,314 $60,929 $300,691 $479,991 
Reserve for retirements (accrued)_...._._._____ 220,000 219,785 
so eal as he Sn agai pe On $80,691 $260,205- 
Dividends ee aa ae eee 59,148 60,001 
Bal. for com. stock divs. & surplus__....____- $21,542 $200,203 


x Interest on funds for construction purposes. 
t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3460 


Westvaco Chlorine Products Corp. 
(And Subsidiaries) 
Period End. Sept.30— 1932—3 Mos.—1931. 
Net profit after int., 
$100,628 $134,321 $277,206 $511,004 


de- 
prec. & Fed. taxes. ___ 
Earns. per sh. on 284,962 

$0.22 $0.33 $0.57 $1.39 
tr Last complete annual report in Financial Chronicle Feb. 13 32, p. 1214 


shs. com. stk. (no par) 
White Rock Mineral Springs Co. 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit after deprec. 


1932—9 4onths-—1931. 


Fed. taxes &c________ $145,636 $295,142 $567 ,769 $855,979 
Earns. per sh. on 250,000 
shs. com. stk. (no par) $0.48 $1.07 $1.96 $3.09 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2363 


White Sewing Machine Corp. 
(And Subsidiaries) 


Period End. Sept. 30— 1932—3 Mos.—1931. 


Net loss after deprec. & 
int. but before loss on 
repossess. & collect... $344,030 $214,263 $1,248,546 $440,132 
t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3113 


Wilcox Rich Corp. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after taxes ,chgs. 
& divs. on class A shs- $34,099 $18,315 Sur$18,668 Sur$280,102 
t= Last complete annual report in Financial ChronicleMar. 19 ’32, p. 21712 


1932—9 Mos.—1931. 


Wisconsin Electric Power ot 











12 Mos. End. Sept.30— 1932. 1931 1929. 
Oper. revenues------_-- $3,194,453 $3, 193. 526 $2, 683. “04 $2, if .732 
Oper. expenses-_-_------ 47 ,688 709 37 ,238 1,689 
, peepee 2 Say eae 333 ,000 270. ‘000 241.725 174: 174 

Net oper. revenues... $2,813,765 $2,788,816 $2,374,732 $2,091,868 
Int. on funded debt _ 414,703 421,850 421,850 424 ,287 
Amortiz. of bond disct. - 77,492 79,452 80,653 81,853 
Other int. charges (net) - 32/188 150,589 89,819 Cr2,882 
Depreciation reserve - - - 860,202 726.924 618,381 543.659 

ee eae ee $1,429,179 $1,410,001 $1,164,030 $1,044,950 
Pref. dividentis A avewe 294,100 283,754 271,616 278,144 

Balance for com. divs. 

and surplus- - - - --_- $1,135,078 $1,126,247 $892,414 $766 ,806 


(Last complete annual report in Financial Chronicle Mar. 19 ’82, p. 2149 
Wisconsin Gas & Electric Co. 











12 Mos. End. Sept.30— 1932. 1931. 1930. 1929. 
Operating revenues.__--_- $5,714, re $6,018,521 $6,230, #31 $6. Ug 113 
Operating expenses - - - - - 2,747 ,7C 2,918,651 3,150,500 3.219 
842 499 813,551 825.690 718, 062 

Net oper. revenues... $2,124,186 $2,286,318 $2, 254. 030 $2,240,020 
Non-oper. revenues - - -— 59,748 101,143 9,579 126,066 

Gross income-_-___.-.-- $2,183,933 $2,387,462 $2,363,609 $2,366,086 
Int. on funded debt--_-- 520,000 520,000 517,082 419,470 
Amortiz. of bond disc - -- 18,537 17,683 17 ,642 15,799 
Other int. charges_—_._- 1,596 Cr23 ,142 Cr89,336 (Cr156,086 
Depreciation reserve_ -_- 630,532 612,280 599 ,062 560,677 

PEELE I $1,013,268 $1,260,640 $1, ei. 159 $1,526,228 
Preferred dividends - - - - 272,029 292,876 93,217 301,830 





Balance for common 
dividends & surplus $741,239 $967,764 $1,025,942 $1,224,398 
(B"Last complete annual report in Financial Chronicle Mar. 19 32, p. 2149 


Wisconsin Michigan | baat ©. 














12 Mos. End. Sept. 30— 1932. 19: 930. 1929. 
Operating revenues _---- $3,117,103 $3, 345. G07 $3, Bil. 668 $3,528, 13} 
Operating expenses - - -- - 994,68 ,109 1,253 ,670 1,312,029 

aintenance.......-.. 114,045 4,642 152,578 180,649 

en es Se ae 495,637 469. 880 495,514 442,873 

Net oper. revenues... $1,512,733 $1,634,996 $1,669,909 $1,592,578 
Non-operating revenues_ Dr4 ,002 12,304 23 945 25,838 

Gross income- -_-_-_---- $1,508,732 $1,647,299 $1,693,855 $1,618,416 
Interest os funded Gens, 475,000 0,033 444,300 "448.167 

ortization o n 
eo & expense - -- 13 ,766 20,396 22,645 22.646 
Other interest charges - - 5,179 136. 553 171,640 131,629 
Int. during construction Cr3 992 Cr15,604 Cr66 525 Cr50,741 
Approp.for deprec.reserve 415,182 410. 792 407,713 368,901 
Ne EE Ae $603 595 $666,129 $714,080 $697,815 
pechenee dividends 5 im 224,625 189,643 144,629 100,161 
Balance for com. div. 
and surplus---.--.-- $378,970 $476 486 $569,452 $597 ,654 


Last complete annual report in Financial Chronicle Mar. & ’32, p. 1765 
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Atlantic Coast Line Co. 
(Annual Report—Year Ended June 30 1932.) 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 











Interest Recei 1932. 1931. 1930. 1929. 
A-C-L.RR.Co.of 8.0.48 $62.00 $62,000 $62.600 62,000 
i. e . cons ~ . ’ . ’ 
A.C-L.RE-Co. den. uni- : ons cha 

OT (“ager atcens 135,360 135,360 135,360  — 135.360 
Internat. Agric. Corp. | a8 398 73.375 _ 78.375 78.375 
Miscellaneous ——--=~ "43 113,070 113.169 ~—_-109680 
West’h'se Air Brake Co_ 7,93 9,072 9.072 9,072 
A.C.L.RR.Co. com 176 1,896,248 2,230:880 2230880 

her dividends. .__- _ 7,467 $2,154 82,135 81.675 

Total credits. _______ $869.913 $2,426,440 $2,761,151 $2,757,203 
Expenses.__....____27 . 21,233 20,552 20/904 20:792 
DO oni al de isdn oh lene 18,087 22,669 17, 
Int. on 5% certificates. - 000 —-250;000 250,000 250000 
Int. on 4% certifs. B-_- 2)472 2)472 2/472 2,472 

Net income___-___-- $578,123 $2,133,890 $2,465,106 $2,466.057 


Prev. surplus forward... 17,410,941 
Sundry credits_______- ce 


Total surplus___-____- $17,989,064 $19,762,941 $19,981,355 $19,868,249 
Dividends paid 882 2,000 2,352,000 2,352,000 





Rate RS Sint da ieee ses ’ “(20' 0% 
Add. yr S. inceme taxes 1% %) 40%) oe cite 
Ree: POUR GET. cease. so Beka ws. cents 





Profit & loss lus - -$17,107, 410, 1629, 
8 tod a — Tg 7,064 $17,410,941 $17,629,032 $17,516,249 








standing (par $50) - - - 235,200 235,200 235,200 235,200 
Earnings per share-_--_-__ $2.46 $9.07 $10.48 $10.48 
BALANCE SHEET JUNE 30. 

Assets— 1932. 1931. : b 
ar tow PBaltee $5,136,960 $5 aa po oo 
. of Balt__- J . 136, 5,136,960 $5,136,960 
bRailrvoad bonds_-______ 1,070,491 1,070,475 eR Pt $ ROIS 
cOther bonds_________ i . ie * 250 1,097,250 1, 2 
dRailroad stocks_______ 24,797,554 24,797,554 24,797,554 24,797,554 
eOther stocks_________ : 390,505 390,505 390,505 
fCertifs. of indebtedness 91,826 1,563 1,563 1,562 
Polk PhosphOo.(adve} 136,800 1n'ton |S Seek 
eS ARI ene ice 
ncome tax Ww eld __ J ‘ 3,642 3,051 
Dividends UO aw oe eee 780,808 1,115,440 1,115,440 
Cash on deposit ____-__-_ 1,226,823 765,612 666,643 577,951 
ee ee $33,939,729 $34,246,351 $34,465,809 $34,350,040 
Cc ran. 11,760,000 760 
apital stock__._..__.-- ; i te ,0GO 11,760, ; ; 
Certifs. of indebt. (5%)- 5,000,000 ‘ ,000 5000000 11 560;000 
Certifs. of indebt. (4%) - 61,800 61,800 61,800 61,800 
Divs. on stock and int. 
on certifs. unpaid - - - - 1,817 3,844 3,640 3050 
Income tax retained -_-_ 4 3 2 1 
Reserve for income taxes 9,043 9,763 11,335 8,940 
Profit & loss surplus___- 17,107,064 17,410,941 17,629,032 17,516,249 
We foe Ee $33,939,729 $34,246,351 $34,465,809 $34,350,040 


SECURITIES OWNED JUNE 30 1931. 


a Securities deposited with Safe Deposit & Trust Co. of Baltimore to 
secure 5% and class B 4% certificates of indebtedness, viz.: 


Book Value. 


Par. 
Atl. Coast Line RR. cons. 4% bonds_-_$1,250,000 $1,125,000 


1,1 
Atl. Coast Line RR. of S.C. 4% bonds_ 1,550,000 1,395,000 
Atl. Coast Line RR. 4% % unif. bonds_- 3,008,000 2,616,960—$5,136,960 
b Other railroad bonds: 
Atl. Coast Line RR. conv. deb. 4% scrip 20 1 


, 
, 


for) 


Atl. Coast Line RR. Ist cons. 4s______-_ 4,000 3,600 

Atl. Coast Line—L. & N. coll. 48_____~- 140,000 105,975 

Colum. Newb. & Laur. RR. Co.3%-_-- 318,000 190,800 

Northwestern RR. Co. Ist cons.4%__-. 285,000 228,000 

Northwestern RR. of 8. C. lst cons. 5% 75,000 67 ,500 

Charleston & West Carolina Ry. ist 
cons. mtge. bonds series A 5%-______- 791,000 474,600—$1,070,491 
c Other bonds: 

International Agricultural Corp. 5%--- 1,567,500 1,097,250—$1,097,250 
d Railroad stocks: Shares. 

Northwestern RR. Co_________- See 550 $55,000 

Atlantic & North Carolina RR__-____- 11 1,100 


Atlantic Coast Line RR.,cl. A______-_~_ 


000 
Atlantic Coast Line RR. Co. common - 


4,980 498, 
218,107 23,151,097 


Financial Chronicle 


3159 


South Carolina Pacific Ry. preferred - -_ _ 1,046 88,751 
Charleston & West Caritas TN i siete ta ak 12,000 960,000 
Nashville Chattanooga & St. Louis Ry-_ 768 43 ,606-$24,797 ,554 
e Other stocks: 
ee nD On 5,000 348,442 
Westinghouse Air Brake Co___-.____- 4,536 42,063— $390,505 
Other assets: Par. 
Columb. Newb. & Laur. 5% certifs.... 127,200 1,272 
Atlantic Coast Line RR. 4% certifs_--_- 294 291 
Atl. Coast Line Co., cl. B4% redeem___ 7,100 5,715 
Atl. Coast Line Co., cl. A 5% certifs_ —_ 89,400 84,548 —$91,826 


—V. 134, p. 3977. 


South Porto Rico Sugar Co. 
(Annual Report—Year Ended Sept. 30 1932.) 


Frank A. Dillingham, President, says in part: 
The amount of sugar made during the crop of 1932 was 342,500 tons, 


the increase over previous crops being due to unusually favorable weather 
conditions in Puerto Rico and Santo Domingo. Although conditions 
from the hurricane of Sept. 26 1932, and it is expected that the output 
1933 will be somewhat less than that of 1932. Aside from this damage to 
During the fiscal year ended Sept. 30 1932 there were 
dividend of 8% on the preferred stock and a dividend of 4 
By order of the board of directors, there were transferred from the profits 
of the year to reserve accounts, the following amounts: To reserves for 
and accounts receivable, $110,718; to reserves for investments, $110,06 
to reserves for contingencies , $245,000; to reserves for income taxes, $370,130 
have been made covering the sale of a substantial quantity of sugar to be 
produced during the crop of 1933. 


have been good during the last 8 months, the canes suffered some da 
the canes, no substantial loss was suffered from this storm. 
aid the eeaiier 
cents per share 
on the common st 
depreciation and obsolescence, $824,061; to reserves for Colonos’ ones 
All of the sugar made during the crop of 1932 has been sold. Contracts 
INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 





1932. 1931. 1930. 1929. 
Sugar made (tons) _---- 342,500 279,000 265,000 250,000 
Total receipts_...._.-_- $13,791,011 $12,507,777 $14,316,749 $15,234,506 
Manufac., &c., expenses, 
taxes, interest, &c_... 10,127,979 10,088,171 11,353,450 11,658,189 
Net earnings---.-.-- $3,663,032 $2,419,606 $2,963,300 $3,576,317 
Bond taterest......-.¢56005 (ete 27,358 170,854 176,419 


Interest on invest., &c_.Cr.289,206 




















Reserve for deprecia’n_. 1,289,841 886,479 1,043,375 950,931 
Res. for income taxes -_ - - 370,130 211,747 236,715 170,000 
Net profit_.......... $2,292,266 $1,294,022 $1,512,356 $2,278,966 
Preferred divs. (8%)--- 00,000 400,000 400,000 ’ 
Common divs. (cash) --- 298,294 261,004 1,267,736 1,864,318 
Balance, surplus ----- $1,593 ,973 $633,018 def$155,380 $14,648 
Previous surplus------- 7,428,913 6,967,351 7,358,701 7,357,815 
Total surplus_-----_- $9,022,886 $7,600,369 $7,203,321 $7,372,463 
Prem. pd.onbds.purch. -—----.-- 117,250 5,908 2,181 
Adjustments prior years ------ 54,205 230,062 11,583 
Tot. p. & l. sur. Sept. 30 $9,022,886 $7,428,913 $6,967,351 $7,358,701 
Shs. com. out. (no par) _ 745,734 745,734 745,735 745,735 
Earnings per share----- $2.53 $1.19 $1.49 $2.52 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
1932. 1931. 1932. 1931. 
Assets— $ Liabilities— $ $ 
Real prop. & pl't_x17,297,774 17,936,347 | Preferred stock... 5,000,000 5,000,000 
Investments- _- --- 2,364,456 2,476,325|Common stock__y19,906,783 19,906,783 
SS 3,932,878 3,302,616] Surplus & reserves 9,022,886 7,428,913 
Demand and short Accounts payable. 429,294 439,225 
term loans- ---_- 4,398,202 2,660,524| Res. for Fed'’ltaxes 435,163 411,230 
Raw sugar & mo- Res. for conting., 
lasses on hand_. 2,366,756 1,174,519 CS ee fF eae 
Notes & accts.rec. 756,138 1,131,386 
Advs. to planters. 1,657,529 1,761,937 
Advs. to planters 
agst.subs.crop. 919,494 957,465 
Cultivation & oth. 
crop charges... 394,519 579,435 
Supplies & mat’ls_ 144,337 298,104 
Commissary stores 164,822 267,589 
Live stock.____-_- 478,565 639,904 
ee 34,875,470 33,186,152 WOOO i ticicisd ott 84,875,470 33,186,152 





x Real property, plants, construction, railroad equipment, &c.: (1) South 
Porto Rico Sugar Co. of P. R., $5,912,348; (2) the Central Romana, Inc., 
$14,792,689; (3) Dominican SS. Co., $22,800; (4) Yngenio Santa Fe C. por 
A, $4,244,180; machinery, supplies, spare parts, &c., $754,764, and deprecia- 
tion reserve of $8,249,007. y Represented by 745,735 shares no par 
value.—V. 135, p. 1673. 





General Corporate and Investment Mews. 


STEAM RAILROADS. 


Conference Seeks Rail-Motor Truce.—Officials of railroads and of com- 
panies or organizations interested in motor vehicle transport met and dis- 
cussed means by which they might reach an agreement as to what should be 
desirable legislation for the regulation of highway traffic. It was the hope 
of the officials that they could reach an accord on legislative policies by the 
middle of December or in time for the convening of State Legislatures on 
Jan. 1. New York ‘‘Times’’ Nov. 2, p. 27. 

Lays Rail Plight to Lack of Vision.—The plight of the nation’s railroads 
is due chiefly to lack of vision and uncurbed competition, declared Clark 
Howell Sr., Editor of The Atlanta Constitution and member of the recently 
formed national transportation committee, speaking before the Atlanta 
Junior Chamber of Commerce. New York ‘‘Times’’ Nov. 4, p. 35. 

Railroads of East Cut Free-pass List.—Curtailment in the use of railroad 
passes, for which the managements of Eastern lines have been working more 
than a year, will take effect on Jan. 1 when these courtesies wil! not be ex- 
tended to officials of short or termina! lines and their issuance will be other- 
wise restricted. New York ‘*‘Times’’ Nov. 1, p- 31. 

Matters Covered in the ‘‘Chronicle’’ of Oct. 29.—(a) Additional loans ag- 
gregating $7,508,000 from Reconstruction Finance Corporation to three 
roads approved——-Commissioner Mahaffie opposes additional advance to 
Chicago & Eastern Illinois Ry.—-says government aid only postpones neces- 
sary reorganization and scaling of fixed charges—New York Central applies 
for work loan of $2,500,000, p. 2931. 

Surplus Freight Cars.—Class I railroads on Oct. 4 had 557,121 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was a reduction of 41,501 cars compared with Sept. 30, at which time there 
were 598,622 surplus freight cars. Surplus coal cars on Oct. 14 totaled 
179.761, a decrease of 29,793 cars below the previous period, while surplus 
box cars totaled 315,076, a decrease of 9,178 cars compared with Sept. 30. 
Reports also showed 24,848 surplus stock cars, a decrease of 491 cars below 
the number on Sept. 30, while surplus refrigerator cars totaled 10,368, a 
decrease of 1,466 for the same period. 


Alabama Tennessee & Northern RR.—Bondholders 
Accept Plan to Reduce Interest Coupons on Prior Lien and 
General Mortgage Bonds.—The holders of the prior lien bonds 
and the general mortgage bonds have accepted the proposed 
plan to reduce interest coupons as outlined in letter of Presi- 
dent John J. Cochrane in V. 134, p. 4654. 


Atchison Topeka & Santa Fe Ry.—Control of Oklahoma 
Central RR. and Rocky Mountain & Santa Fe Ry.— 


The I.-S. C. Commission on Oct. 22 issued a supplemental order au- 
thorizing the acquisition by the company of control, under a substitute 
lease, of the railroad and property of the Oklahoma Central RR. 

The Commission also issued a supplemental order authorizing the ac- 
quisition by the Atchison, of control, under a substitute lease, of the 
railroad and property of the Rocky Mountain & Santa Fe Railway. 

The proposed leases expressly provide that they are to supersede and 
cancel the leases of Aug. 1 1924 and July 1 1925, respectively. They are 
to be dated Jan. 1 1932, and are to continue in effect from that date to 
and including Dec. 31 1941, and thereafter from year to year, subject to 
earlier termination at any time by either party upon 90 days’ previous 
notice in writing. These provisions do not affect the ultimate duration of 
the original leaseholds except as to the time of beginning.—V. 135, p. 1991. 


Canadian National Rys.—New Officer of U. S. Lines.— 

R. L. Burnap has been appointed as Executive Assistant of the Canadian 
National Ry. lines in the United States. His office will be in Chicago. 
—V.135, p. 2993, 2650. 


Central Argentine Ry., Ltd.— Earnings .— 











Years Ended June 30— 1932. 1931. 1930. : 1929. 
Gross receipts. --...--- £11,405,739 £11,196,658 £11,567,717 £14,251,698 
Working expenses -.-.-_-- 8,227,300 8,181,903 8,639,855 9,817,897 

Net receipts _------- £3,178,438 £3,014,755 £2,927,861 £4,433 ,800 
Reanegreie tae eeeenms., 8 Uk See 8 i Se On ee 300,000 
Remittance exch., ace’t. 1,013,874 789,915 124,905 35,793 

ED, a Bic in tows £2,164,564 £2,224,840 £2,802,956 £4,098 ,007 
Int. on investments, &c_ 8,560 22,712 37 ,538 26 ,856 

£2,173,124 £2,247,552 £2,840,494 £4,124,863 
Deb. stock interest_--_-_- 902,391 753,419 739,609 567,109 
Interest on notes_.-.--- 99,285 99,285 99,285 é 
Other interest, &c_---.-- 245,674 198 ,769 90,787 113,272 








Net income_._--.-- £925,774 £1,196,079 +£1,910,823 4£3,345,197 
4% % pref. di vigend - -47 $38 -307 436.30 436 307 436 ,308 
6% cum. pref. end d ¥ . ¥ : ¥ d r 
Tian Da, ee 281'869 704673 845,608 

Susie ob es £189,467 £177 ,903 £469,843 £1,763,281 
—V. 133, p. 3091. 
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Chicago & Eastern Illinois Ry.— Meets Nov. Interest.— 
The company met the Nov. 1 interest payment on the 5% general mort- 
ee bonds. Interest charges for the period amounted to about $883 ,000.— 
. 135, p. 2993. 


Chicago Indianapolis & Louisville Ry.—Notes.— 

The I.-S. C. Commission on Oct. 26 authorized the company to issue 
not exceeding $1,121,000 of ticeegane | notes to procure part of the funds 
necessary to pay maturing interest and taxes. 

The report of the Commission ors in part: } ; 

The company on Oct. 7 1932 applied for authority to issue not exceeding 
$1,121,000 promissory notes, and to renew or extend them from time to 
time. 

The applicant states that the interest on its bonds and equipment trusts 
amounting to $749,725, will become due on various dates between Nov. 
1 1932, and Jan. 1 1933, both inclusive. It also states that the second 
installment of Indiana State taxes for the year 1931, amounting to $372,620, 
will be due on Nov. 7 1932. To avoid default in the payment of the in- 
terest on its obligations and to procure a part of the funds necessary to 
pay its taxes, the applicant proposes to borrow $749,000 from the Railroad 
Credit Corporation, and $372,000 from other sources, and requests au- 
thority to issue notes to evidence its indebtedness for the loans. 

The proposed note or notes in the amount of $749,000 to be issued to the 
Railraod Credit Corporation, will be made payable to the Credit Corpora- 
tion or its order, will bear interest at the current rediscount rate of the 
Federal Reserve Bank in the New York district, and will mature on or 
before two years from the date of issue. No arrangements have been made 
by the applicant for the issue of the note or notes for $372,000 which will 

issued at face value, will bear interest at not to exceed 6% per annum, 
one oD mature on or before two years from the date of issue.—V. 135, 
Pp. 


Chicago Milwaukee St. Paul & Pacific RR.—Abandon- 
ment .— 


The I.-S. C. Commission on Oct. 19 issued a certificate permitting the 
company to abandon ay of a branch line of railroad approximately 10% 
miles, all in Walworth County, Wis.—V. 135, p. 1991 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Tenders .— 


The Central Hanover Bank & Trust Co., as trustee, will receive sealed 
proposals to sell $31,196 St. Louis Division ist coll. trust mtge. bonds 
at a rate not to exceed 105 and int. Proposals will be opened at noon 
on Nov. 14.—V. 135, p. 2488. 


Cuba RR.—Omits Preferred Dividend.— 

The directors have decided to omit the quarterly dividend due Nov. 1 
on the 6% non-cum. pref. stock, par $100. Quarterly distributions of 
1% % each were made on this issue to and incl. Aug. 1 1932.—V. 135, p. 2332 


Delaware & Hudson RR Corp.—WNotes Authorized.— 

The I.-S. C. Commission, on Oct. 28, authorized the company to issue 
and reissue from time to time not exceeding $5,500,000 of promissory notes. 

The report of the Commission says in part: 

To show the necessity for the proposed notes, the applicant submitted a 
forecast of its cash position for the period Oct. 14 1932 to April 1 1933 inclu- 
sive. The statement shows cash on hand, Oct. 14 1932, $392,136; estimated 
cash resources, including cash on hand $13 ,805,636; estimated cash require- 
ments, $15,598,501, indicating an excess of requirements over resources of 
$1,792,865. The applicart states that in view of the uncertainties neces- 
sarily involved in the making of such a forecast, it is deemed proper to apply 
for the issue of notes to the maximum amourt named. 

At the time the application was filed, the applicant had outstanding 

‘omissory notes aggregating $3,412,000 which were issued within the 
imitations of section 20a(9) of the act. It desires authority to issue and 
reissue from time to time, at not less than par, promissory notes bearing 
interest at a rate not to exceed 6% annum, payable on demand or upon 
such due dates as may be specified therein, not later than Oct. 31 1934, 
to an aggregate face amount not exceeding $5,500,000 at any time out- 
standirg, this amount to include the $3,412,000 of outstarding notes, and 
any notes issued in renewal thereof or in substitution therefor. The notes 
are to be delivered to evidence loans to be used for the general corporate 
purposes of the applicant, or in renewal of or in substitution for outstanding 
sort-term notes and will exceed 5% of the par value of the securities of the 
ee outstanding. 

oO arrangements have yet been made in regard to the loans or renewals 
of notes for which the proposed notes are to be given.—V. 135, p. 2826. 


Erie RR.—Bonds as Collateral for Loans.— 

The I.-S. C. Commission has authorized the company to pledge with the 
Railroad Credit Corporation as collateral security (1) for a loan of $630,000, 
refunding & improvement mortgage 6% gold bonds of 1932, in the amount 
of $2,600,000, now pledged with that corporation for a loan, and similar 
bonds in the amount of $1,400,000, now in the company’s treasury: and 
(2) for loans heretofore or hereafter made to the company its equity in such 
of the $25,000,000 of refunding and improvement mortgage 6% gold bonds 
of 1932, including the $4,000,000 of bonds to be pledged as aforesaid, as 
are now or hereafter may be pledged with the Reconstruction Finance 
Corporation as collateral security for a loan or loans.—V. 135, p. 2993. 


Fonda Johnstown & Gloversville RR.—/Jnt. Not Paid.— 

The company failed to pay interest due Nov. 1 on the first consolidated 
general refunding extended 2% bonds, formerly 4%s, due 1982. 

Under a readjustment plan adopted last year the interest on these bonds 
was reduced to 2% a year, plus an additional 2% cumulative after Nov. 1 
1936, payable only when earned. The 1% regular coupon was paid Nov. 1 
last year and last May 1.—V. 135, p. 813. 


Fredericksburg & Northern Ry.—Commercial Value 
Fized at $200,000—Sale to Gulf & West Tezas Ry. Urged by 
I.-S. C. Commission or Parallel Line May Be Built.—See 
Gulf & West Texas Ry. below.—V. 134, p. 3819. 


Gainesville Midland Ry.—Loan of $25,000 from Recon- 
struction Finance Corporation.—The I.-S. C. Commission 
has approved a loan of $25,000 from the Reconstruction 
Finance Corporation.—V. 126, p. 3749. 


Gulf & West Texas Ry.—Construction of Line Approved, 
But Issuance of Certificates Deferred Pending Deal with Fred- 
ericksburg & Northern Ry. for Acquistion of Latter—Price 
Fized at $200,000.— 


The I.-S. C. Commission on Oct. 18 found that the present and future 
para convenience and necessity requires the construction by the Gulf & 

est Texas Ry. of a regesed line of railroad in Kendall and Gillespie 
counties, Tex., unless the Fredericksburg & Northern Ry. Co.’s propert: 
can be acquired by the Gulf & West Texas Ry. for a consideration equal to 
their commercial value which the Commission fixed at $200,000. The 
Commission, however, withheld the issuance of a certificate pending an 
offer by the Gulf to the Fredericksburg of $200,000 for its properties. 

The report of the Commission says in part: 

The Gulf & West Texas Ry. on July 6 1931 filed an application for a 
certificate that the present and future public convenience and necessity 
require the construction by it of a line of railroad extending in a general 
northerly direction from a connection with the Kerrville branch of the 
San Antonio & Aransas Pass Ry., at or near the point where such branch 
crosses the Guadalupe River and near a point called Fredericksb Junc- 
tion, to a connection in or near Fredericksburg with a line of railr which 
the applicant has been authorized to build, a distance of 28.6 miles, all in 
Kendall and Gillespie counties, Tex. The Fredericksburg & Northern 
Ry., which owns and operates in inter-State commerce a single-track, 
standard-gauge, steam railroad between Fredericksburg Junction and 
Fredericksburg, 23.442 miles, and the chambers of commerce of Brady, 
sigpen. and gg eet Tes., tuservened. 

e€ applicant, the Aransas, and the Texas & New Orleans RR., lessee 
of various affiliated lines of railroad in Texas and elsewhere, are sub- 
sidiaries of the Southern Pacific Co. It is contemplated that the applicant's 
ee will be operated by the Texas & New yo under lease. The 

N.’s line connects directly only with the Kerrville branch. 
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ees plan the line is allocated to the system headed by the Southern 
ic. 


e 

On Jan. 7 1930 the applicant was authorized, subject to certain condi- 
tions, including “So gr of construction work between specified points 
on or before June 30 1932, to construct lines of railroad from Fredericks- 
burg, through Mason, to Brady, 69 miles, and from Eden to San Angelo, 
Tex., 44 miles, in connection with the establishment of a new through 
route between San Angelo and San Antonio, Tex., for the purpose, primarily, 
of effecting a direct channel of rail communication between south Texas 

ints and the west Texas region centering at San Angelo. Later the 
Bouthern Pacific Co. was authorized to acquire control of the applicant 
by purchase of capital stock. The work of constructing the new lines 
has been begun, but only on a very small scale, and the time limit for 
——— of the line from Fredericksburg to Brady has been extended 
to March 31 1934. 

Provision for a link between Fredericksburg and Fredericksburg Junction 
to connect wita lines of the Aransas leading southward from Fredericksb 
Junction to San Antonio and oeyond is an essential part of the gen 
project. In the previous proceeding first mentioned, the applicant, then 
under independent sponsorship, proposed to build a line southward from 
Fredericksburg to San Antonio, Tex., via Wetmore. Eventually the 
proposal was withdrawn, the applicant representing that it intended to 

urchase the F. & N.’s line. his intention was reiterated in testimony 
‘or the Southern Pacific in the later gg and, as shown in our 
report therein, negotiations to that end were then pending. 

In Sept. 1929 the original promoters of the applicant’s project offered 
the F. & N. the sum of $10 for a 6-month option to purchase its properties 
for $350,000. The latter amount was acceptable to the F. & N.’s directors, 
but they raised the consideration for the option to $20,000. As the applicant 
at that time was substantially without funds, nothing came of the over- 
tures. Negotiations between the Southern Pacific and the F. & N. like- 
wise have failed of agreement use the former’s representative was 
unwilling to recommend a price higher than $200,000, while representatives 
of the F. & N. asked $350,000 for its stock and properties. 

The Southern Pacific contends that the first a a to be passed on 
by us herein is the reasonable value of the F. & N.’s line to the applicant 
that, unless the F. & N. agrees, within a limited time, to convey its proper- 
ties to the applicant tor a just and reasonable consideration, construction 
of the proposed line should be authorized, and that the proposal herein 
presents the only means of obtaining a proper connection at reasonable cost, 

It is the Southern Pacific’s purpose to solicit both local and —— 
freight, and it was testified that construction of the proposed line probab) 4 
would take away most of the F. & N.’s Fredericksburg business. he F. 
N. opposes construction of a new line which would parallel its own railroad 
at tances nowhere exceeding 2 miles because of the implied threat to 
continued operation of its line and, as it is said, to the welfare of the people 
of the territory tribut thereto. Both parties agree, and the 
sustains the conclusion, that if the pro line is built, abandonment of 
the F. & N.’s line inevitably must follow. 

For the F. & N. it is maintained that traffic can flow freely over the 
applicant’s authorized lines, the F. & N.'s line, and the lines of the Aransas, 
and it is represented to us that the F. & N. is ready and willing to establish 
and maintain through routes and jointrates. In testimony for the Southern 
Pacific it is replied that the existing railroad is not suitable for handling 
through traffic but would require for that purpose lores expenditures for 
reconstruction, partial relocation, and general rehabilitation; and that 
interchange of traffic at the two intermediate points of Fredericksburg 
and Fredericksburg Junction would practically destroy the through char- 
acter of the service, and the nature of the traffic would make such operation 
unprofitable. In Gulf & W. T. Ry. Co. Constrol, upra, we quoted a 

revious expression to the effect that the applicant’s general project is 
ustified principally by its utility as a through route. vidence as to 
fe aa characteristics, delays, extra expense, etc., eliminates the Bs ond 
ility of use of the F. & N.’s line, as it now stands, under trackage rights. 
To make any such plan physically practicable, it would be necessary to 
rehabilitate the line at a cost so large, in any event, that it seems extremely 
dubious that the F. & N. would be able, if actually willing, to undertake 
the necessary financing. Yet, since there is no question of lack of capacity 
of the line with respect to traffic density, present or prospective, duplica- 
tion of the existing facilities should be avoided in the public interest if it 
be practicable for the line to be included as a part of the through route. 

In Southern Pacific testimony the F. & N. railroad is characterized as 
a light-traffic oranch line. It was built by the San Antonio, Fredericks- 
burg & Northern Ry. and first placed in operation on Nov. 11913. The 
F. & N. began operation on Jan. 1 1918. At present service is performed 
by one mixed train daily in each direction at slow speed. 

It is urged on behalf of the F. & N. that discontinuance of its service 
would entail grave consequences to the ple of the territory because 
additional transportation costs would extinguish the margin of. profit at 
which they are now cngrating. The Fredericksbu. g Chambe. of Commerce 
opposes duplication of the F. & N.’s line and asks that such an arrange- 
ment be made as will preserve the line and service thereover. 

The Southern Pacific concedes that the existing line should have some 
value in substitution for an independent 1% line, but contends that the 
measure of such value must depend on the difference in construction and 
operating costs of a 1% line between Fredericksburg and Fredericksb 
Junction and the same costs of a 1% line makirg use of the F. & N..’s rail- 
road so far as practicable and economical. Following this line of reasoning 
the Southern Pacific witness reaches the conclusion that the value of the 

& N.’s physical property is nil, either as a link in a through line or asa 
foundation on which to construct an economical section of through line. 
The latter alternative has been giver consideration. Only 7.39 miles of 
the existing line would be used. The net salvage value of the remainder 
of the tracks is estimated at $19,388.46. 

Excluding traffic to and from Fredericksburg, a Southern Pacific witness 
estimates that during the first year of operation there will pass over the 
ag 7 line 156,360 tons, or 6,067 cars, of carload freight, and 7,500 tons, 
or 940 cars, of less-than-carload freight; totals 163,860 tons, 7,007 cars. 
As to direction of movement, the witness divides the estimated traffic 
60% northbound and 40% southbound. Spread over a period of a year 
it would average about 20 loaded cars daily, 12 northbound and 8 south- 
bound. Appreciable increases in the early future are not anticipated, 
since time will be required to attract industries to the apeicant’s lines. 

The Southern Pacific submits that we should fix and determine the fair 
commercial value of the properties of the F. & N. On brief the F. & N. 
contends that the commercial value of its properties lies somewhere between 
the minimum and maximum values to the owner of $417,775.13 and $2,- 
634,694, res ively. It has gore to great pains in developing various 
theories of the value of the pro ies to the Southern Pacific on the basis 
of existing ard assumed conditions. 

In the Southern Pacific testimony it is conceded that the F. & N.’s line 
could be continued in operation, in its present condition, if the intervener 
could hold the traffic. The F. & N. is confronted by a situation in which 
it is offered the alternatives of accepting a fair and reasorable considera- 
tion for its properties, and thereafter being relieved of all risks and hazards 
of railroad operation, or of continuing operation with the additional handi- 
cap which the presence of a strong competing line would im There- 
fore, it is just that in the consideration of prospective earnings continued 
operation of the line entirely disassociated from the matter of the applicant's 
general project or present proposal should be assumed. Disposal of the 
properties on this is would leave the proprietary interests in as good 
condition as at present, and certainly in a better situation than they can 
anticipate for the future if the proposed line is built. 

The F. & N. is under no legal compulsion to sell. 
must assume full responsibility. 
the way of progress. 

According to the F. & N.’s books, the present investment in road and 
equipment is $267,519. In Oct. 1926 we found the final value, for rate- 
making purposes, of the ay org owned and used by the F. & N. for com- 
mon-carrier purposes to be $357,815 as of June 30 1919. Adjustmert for 
oe wry expenditures for additions and betterments brings this amount 
to $381,414 as of Dec. 31 1930. Further adjustment for materia! used 
in replacements and charged to operating expenses, but considered to 
affect the value and condition of the property, less retirements, produces 
the sum of $411,997.85. As shown in our valuation report, the purchase 
price paid by the F. & N. in Dec. 1917 was $212,035, being the total of 
the proceeds of $25,000 of capital stock, $130,827 of funded debt, $50,000 
of short-term notes, and certain other indebtedness. Including donations, 
equipment, and general expenditures, the F. N.’s general manager 
estimates original construction costs at $473,459. 

The F. & N.’s funded debt, $226,915, consists of the amount outstanding 
of a total of $250,000 of 5% notes which, in Jan. 1924, the intervener was 
authorized to issue to retire notes aggregating $232,763 (interest of $15,000 
included), and unpaid interest accrued thereon amourting to $45,872. 
Under authority granted in Dec. 1928, the maturity of these notes has 
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been extended to Dec. 28 1933. On May 13 1932, in approving a loan of 
$15,000 to the F. & N. under the Reconstruction Finance vn meg ee oe Act 
for the purpose of providing funds to pay overdue bills for interline balances, 
car-service balances, material and supplies, ard wages, accrued prior to 
April 5 1932, and a note for $7,500, due July 1 1932, we conciuded that the 
loan would be adequately secured by the pledge of $15,000 of mortgage 
bonds constituting a first lien upon all the F. & N.’s property used for 
carrier purposes and limited to a total issue of $15,000. 

In an exhibit of record the F. & N. finds that the value of the pro ies, 
based on ———e annual net incorne for the past five years, capitalized at 
5.75%, would $281,376. Capitalization, at 5.75%, of the average net 
railway o ting income during the 10 bhevaty 1921-1930 produces the sum 
of $230,435, and for the 10-year period 1919-1928, selec by the Southern 
Pacific, $175,930. Taking the six most generally prosperous years the 

. & N. has ever had, namely, 1925 to 1930, inclusive, the amourts would 
be total net railway operating income $90,873, annual average $15,135, 
capital value, 5.75% basis, $263,217. 

€ proximity, in all these items, of the figures for 1930 to the respective 
averages, wherein varying conditions over long periods are leveled out, 
indicates that the index of the F. & N.’s earning capacity for the future, 
if operation were to continue undisturbed by rail competition and 
conditions like those which have prevailed in the past, would lie reasorably 
close to the results of operation in 1930. Capitalized at 5.75%, this 
would produce a commercial value of about $227,000. 

However, the record does not support the belief that the property could 
do as velJ in the future as in the past; nor is it necessarily sound to arrive 
at commercial value by capitalizing earnings at 5.75%. It appears that 
rates on tmportant elements of traffic have recently been reduced. Further 
reductions are not improbable. The increase of highway competition 
adds an element of doubt as to the future of a short line railroad such as 
this an agricultural community. Considering all the circum- 
stances and giving the benefit of the doubt to the F. & N., owing to the 
position in which it is placed by the threatened competition, we are of the 
opinion that the $200,000 which the representative of the Southern Pacific 
was willing to recommend be offered for the property in 1930 or later is 
the maximum that can be fixed as the commercial value of the property. 

Upon the facts presented we find that the present and future public 
convenience and necessity require the construction by the Gulf & West 
Texas Ry. of the pro line of railroad in Kendall and Gillespie counties, 
Tex., described in the application, unless the Fredericksburg & Northern 
Ry.’s properties can be acquired by the Gulf & West Texas Ry. for a con- 
sideration equal to their commercial value, as found herein. 

The Gulf & West Texas Ry. should, within 30 days from the date hereof, 
make to the hiteaan! manga | & Northern Ry. a bona fide offer to acquire 
the latter’s properties at the indicated price. If such offer is accepted, 
the Gulf & West Texas Ry. should duly file with us an application for 
authority to uire the pro ies. If such offer is not accepted by the 
Fredericksburg & Northern Ry. within 30 days thereafter, then, on proper 
way ad herein of such offer and declination, an appropriate certificate will 

issued.—V. 131, p. 4212. : 


Hoboken Manufacturers RR.—WNotes Authorized.— 

The I.-S.C. Commission on Oct. 28 authorized the company to issue 
promissory notes in an aggregate amount not exceeding $320,000 to provide 
funds for improvements, equipment, and other corporate requirements. 

That of the application which seeks authority to borrow not exceeding 
$320, was dism a 

The report of the commission says in part: 

The applicant operates a terminal railroad along the waterfront of New 
York Har at Hoboken, N. J., all but a small part of its right-of-way and 
real property being leased from either the Hoboken Land & Improvement 
Co. or the Hoboken Railroad Warehouse & Steamship Connecting Co. All 
the applicant's capital stock, except directors’ qualifying shares, is owned 
by the Hoboken Terminal Properties, Inc., all the capital stock of which, 
except Seats eras shares is owned by the Seatrain Lines, Inc. 

It is represen that the apenas traffic has greatly decreased recently, 
and that its railroad is now being operated at a loss. To obtain additional 
revenue, the applicant is desirous of participating in the traffic of the Sea- 
train Lines, which contemplates the inauguration of service to and from 
the port of New York. The Seatrain Lines transports railroad cars con- 
taining freight from one rt to another. The applicant states that, to 
accommodate this form of traffic, it must rearrange its existing yard and 
terminal facilities, and purchase additional equipment. 

To provide the necessary funds for the improvement to its yard and 
terminal facilities, for additional equipment, and for other corporate require- 
ments, the applicant now proposes to issue $320,000 of its promissory notes. 
It states that of the proceeds from the notes, $150,000 will be used for the 
rearrangement and improvement of its terminal! facilities and for the pur- 
chase of equipment, $10,000 to meet operating expenses and to defray 
operating losses, and $160,000 for the payment of rents and taxes on the 
leased properties. The applicant has filed a statement showing that its 
anticipated income will be insufficient to meet these requirements. 

Notes aggregating $80,000 will be payable to the Seatrain Lines, and 
$240,000 to the Hoboken Land & Improvement Co. They will be issued 
at par directly to the payees, will bear interest at the rate of 6% per annum, 
and will mature within three years from Dec. 31 1932. The notes to the 
Seatrain Lines will be unsecured and no security will be given / the appli- 
cant for the notes to the Improvement Co., but the Seatrain Lines will, as 
part security for the loans to be made by the Improvement Co., guarantee 
the repayment of the loans made by that company and deposit with it all 
the stock of the Hoboken Terminal Properties, except directors’ qualifying 
shares. In addition, the Hoboken Terminal Properties will deposit as 
security for these notes all the applicant’s stock, except directors’ aualifying 
shares. ‘The proposed notes will exceed 5% of the par value of the appli- 
cant’s outstanding securities.—V. 135, p. 1651. 


Lehigh Valley RR.—$3,000,000 Loan from Reconstruction 
Finance Corportation.—See ‘‘Chronicle’’ Oct. 29, p. 2931.— 
V. 135, p. 2332. 


Los Angeles & Salt Lake RR.— Abandonment of Branches. 

The [.-8. VC. Commission on Oct. 21 issued a certificate authorizing the 
company to abandon two segments of its San Pedro branch, one of which 
extends northerly from East Anaheim St. to East 23rd St., approximately 
1.118 niiles, and the other from Golden Ave. westerly to Mendocino Ave., 
approximately 0.887 mile, all in the city of Long Beach, Los Angeles 
County. Calif. 

The Commisson on Oct. 20 issued a certificate permitting the company 
to abandon (a) its so-called Delta branch, extending from a int near 
Delta, known as nqinew's station 26 plus 70, to Lucerne, 12.82 miles, 
and (b) its so-called Hinckley branch, extending from Moody to Hinckley, 
3.35 miles, allin Millard County, Utah.—V. 133, p. 1766. 


Minneapolis & St. Louis RR.—Receiver’s Ctfs. Authorized. 

The I.-S. C. Commission on Oct. 25 authorized the issuance of $615,000 
of receiver's certificates to renew or extend certificates of like principal 
amount which will mature during Nov. and Dec. 1932 

The report of the Commission says in part: 

The applicant proposes to issue the new certificates direct to the banks 
and trust companies which made the loans, or upon their order, or, if the 
holders of the maturing certificates are unwilling to renew or extend them, 
to issue new certificates to others and apply the proceeds thereof in satis- 
faction of the indebtedness evidenced by the outstanding certificates. 
while it is stated in the application that the certificates will be sold or 
otherwise disposed of at par, under the provisions of the court’s order 
they may be issued upon such terms and conditions as may be found neces- 
sary or expedient by the receiver at the time of the negotiation of their 
sale.—V. 135, p. 2488. 


Missouri Pacific RR.—Freight Traffic Shows Gains.— 

Freight traffic on the Missouri Pacific Lines last month established 
a new high record for the year, with a total of 108,814 revenue loads, 
according to President L. Baldwin. The October total represents 
an increase of 11,149 cars over the previous high mark of this year, estab- 
lished the preceding month, but is 21,886 cars below the total for the 
corresponding month last year. However, there was one less loading 
day in October this year than in the corresponding month last year. Last 
month's traffic was divided 70,699 cars loaded locally and 34,115 received 
from connections. Several weekly and daily high marks for 1932 were 
established during the month, the statement adds. 

On the Gulf Coast Lines local loadings were 7,125, and receipts from 
connections 4,223, a total of 11,348 cars, which represents an increase 
of 2,117 cars over the preceding month, but a decrease of 2,811 cars as 
compared with October 1931. 
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International-Great Northern local loadings last month were 9,126 
cars, and receipts from connections, 7,175, a total of 16,301 cars, as com- 
Pared with 15,090 in September 1932 and 18,431 in October 1931. 

Local loadings last month on the San Antonio Uvalde & Gulf were 
1,132 cars and receipts from connections 923, a total of 2,055 cars, as 
compared with 2,044 cars the preceding month and 2,947 cars in October 
1931.—V. 135, p. 2993. 


New Orleans Great Northern RR.—Blaine Committee 
Issues Statement.—The bondholders’ protective committee 
for the first mortgage 5% 50-year gold bonds (James G. 
Blaine, Chairman), in a letter to the bondholders dated 
Nov. 2 states: 


More than 70% of the outstanding bonds have been mie see under the 
= of reorganization. Although this percentage should be sufficient to 
ustify the consummation of the plan, the committee wishes to obtain the 
— of a much larger percentage of the bonds prior to the foreclosure 
sale. 

Upon consummation of the plan the depositors will receive securities of 
a@ new company and will thereby retain their investment in the properties. 
Bondholders who do not deposit will presumably receive only their pro-rata 
share of the net proceeds of the sale of the properties at foreclosure after 
deduction of expenses of the sale. The bondholder who retains his invest- 
ment through reorganization usually fares better in the long run than the 
bondholder who stays out and, in effect, disposes of his securities at forced 
sale. We prefer, however, to recommend the deposit of the remaining 
bonds on the ground that the plan is an advantageous one rather than 
because the holders of such bonds lack a satisfactory alternative. 

A committee aes to represent a substantial, although undisclosed, 
amount of the bonds has recently issued several communications criticiz- 
ing the pian. The tion of the minority committee (of which W. R. C. 
Corson is namea as Chairman) appears to be that although NOGN probably 
cannot be reorganized independently of GM&N, nevertheless, a better 
trade should have been and could still be made with GM&N. This or 
committee’s literature indicates a very superficial knowledge of the condi- 
tions mtly affecting NOGN and contains nothing which had not been 
considered by us. 

It is stated that the plan is put forward primarily in the interests of 
GM&N. None of the members of this committee has ever had any interest 
in or connection with GM&N. Our only interest in the matter is to obtain 
the best terms possible for the NOGN bondholders. More than three 
months of investigation and negotiations preceded the adoptign of the 
plan—the terms of which were submitted to and approved by at least a 
dozen large individual bondholders in advance of its publication. 

By what means the minority committee could force better terms from 
GM&N, they do not undertake to reveal. The plan was made public on 
July 15. Their first statement was issued by the minority committee on 
Oct. 10—with knowledge that a substantial majority of the bonds had in 
the meantime assented to and become bound by the plan. They are unfair 
and misleading with respect to the cash distribution to depositi bond- 
holders—the terms and conditions of which were clearly set forth in both 
the plan and the circular descriptive thereof, on the basis of which the bonds 
were deposited. They now offer the holders of certificates of deposit issued 
under the plan the privilege of depositing their certificates with the minority 
committee, and thereby contributing to its expenses. The minority com- 
mittee will, of course, have no greater rights as holders of such certificates 
than have the present owners. i 

The minority committee solicits the deposit of bonds without, so far as 
is disclosed, any feasible program. It does not seem likely that any bond- 
holder, regardless of his attitude toward the present plan, would, upon due 
consideration, be inclined to deposit his bords upon any such basis. 

Irrespective of the foregoing, the minority committee’s position that a 
better arrangement should have been made with GM&N would be plausible 
if the statements of fact made by it were complete and accurate. Such 
not the case. Ifthe minority committee had undertaken to make a thorough 
investigation and analysis through railroad experts and accountants, they 
would have realized that the problems facing this committee in its negotia~ 
tions with GM&N were not so simple as they assume. That the agree- 
ment with GM&N negotiated by this committee is as favorable as the 
bondholders could reasonably expect, under existing conditions, is indicated 
by the following detailed facts, with which the minority committee may not 
be familiar: 

(1) Large amounts are presently needed for rehabilitation of the NOGN 
road. The rail on all but 23 miles of main line is over 25 years old and must 
be relaid within the near future (41 miles must be relaid immediately). 
Also 1,026 of the 1,275 units of equipment owned outright by NOGN 
must be dismantled (due to obsolescence) and are now out of service and 
marked for demolition. NOGN is without working capital or credit with 
which to rehabilitate the property and purchase equipment. 

(2) The net earnings of NOGN for the year 1931, after allowing the same 
amounts for maintenance as ware sowed, te the ees ee honed te a 
only 31% of the interest requirements on the presen i ’ 
an ms than ey many “= yore rental payable by GN&M under 
the lease prov or in the plan. 

(3) In the period from 1922-1931 inclusive, the amount spent by NOGN 
for maintenance of way per mile was $5,077 less than that spent per mile 
by GM&N. “ten 

In this connection it is interesting to note the decline in moneys ex “ 
by NOGN for maintenance of way and structures and equipment for the 
five years ending Dec. 31 1931: 


ee 
Railway Operat- Maintenance aintenance 
i esstones of Way and of Equipment. 
a URE peta op $2,301,255 $204,911 $306 ,222 
EES SE 2,778,287 355,3 484 ,849 
Rn ct eee 3,262,756 536 ,248 576,031 
BR cis Sona nnad ain ghatartia sca 3,231,189 435,417 492 ,492 
Ws gi me nee mecetenia 3,309,494 514,502 637 ,626 


In other words (in order to make a showing of earnings) maintenance of 
way expenses have been reduced by 60% and maintenance of cutement 
expenses fully 50%. Inasmuch as there is no evidence whatever that they 
were unduly high before , they must be unduly low now. 

(4) During the first nine months of 1932 the income of NOGN available 
for interest payments on its funded debt was $32,365, and if proper allow- 
ance had been made for maintenance, there would have been a large deficit 
even before the reduced interest charges provided for in the ee. y 

(5) A study of the earnings available for interest of GM&N and NOGN 
during the period 1922-1931, after making adjustments to 
maintenance policies, shows that the average earnings of GM& 
twice its present interest requirements, while on the average NOGN failed 
to earn present uirements by a small amount. 

(6) Local traffic of NOGN consisting chiefly of the transportation of 
forest products has declined nearly 50% within the past two years and due 
to exhaustion of the timber supply cannot be relied upon as a major source 
of income in the future. Indications are that NOGN’s future earrings 
depend almost entirely upon through traffic which, under existing circum- 
stances, can be obtained only through GM&N. 

(7) GM&N owns terminal facilities at New Orleans. NOGN does not 
own terminal facilities at New Orleans and has no funds with which to 
acquire the same. 

8) The value of the NOGN properties per main line mile is approximately 
the same as the value per main line mile of GM&N as indicated by Federal 
valuations, gross earnings and other elements of value. Upon the consum- 
mation of the plan the capital structure per main line mile of NOGN and 
of GM&N will be as follows: 


aisy OG 
First mortgage bonds_-—---_-__- 9 thera 0,832 35, 
Preferred stock. ____..____- rwn 23 946 26 ,950 


GM&N paid dividends upon its preferred stock in each of the years 
1923-1930, inclusive. 

In simple lan e, earnings were applied to the payment of interest on 
its bonds by NOGN at the expense of maintenance of physical properties 
and equipment. Accordingly, although a superficial examination of 
financial statements indicates that in 1931 (for instance), interest require- 
ments were approximately earned, an analysis of the figures as above 
indicated shows that in reality NOGN continued the practice, which had 
existed for several years, of borrowing from the future, by deferring main- 
tenance, in order to avoid a default in the payment of interest on these 
bonds. It is clear that substantial amounts (estimated at more thap 
$2,000,000) must be expended on the property. The plan tentatively 


suggested by the minority committee as a ‘‘fair alternative’ does not 
indicate how the funds required for rehabilitation, acquisition of necessary 
equipment and facilities, working capital and expenses of reorganization 
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are to be raised. Presumably they would not wish to assess the bondholders 
nor to subordinate their first mortgage position to prior lien obligations 
issued for the p. of raising this money. Even + cg this ~ rye 
insurmountable obstacle, there is in our opinion nothing, on which to base 
any assumption that the NOGN bondholders would fare any better—or, 
in fact, as well—under the minority committee's alternative suggestion. 

The holders of approximately 90% of the bonds located in the area 
which NOGN serves (and who are therefore most familiar with the condi- 
— ve Bg consented to the plan and deposited over $1,000,000 of bonds 
thereunder. 

NOGN is obviously very much over-capitalized at the present time and, 
as indicated above, even after giving effect to the reduction of bonded debt 
=, for in the plan, will, in es ye still carry a substantially 

eavier capital burden than GM&N. It seems questionable, to say the 
least, whether the I.-S. C. Commission would permit the issuance of any 
substantially greater funded debt than is provided for in the plan. 

The chief basis for the committee’s approval of the plan may be briefly 
stated as follows: 

GMA&N alone, in our opinion, can provide the through traffic necessary 
for the continued operation of the NOGN line and furnish the funds and 
credit required immediately for rehabilitation of roadway and structures 
and provide equipment. GM&N is not willing to do this upon more 
favorable terms than are set forth in the plan. After an accurate analysis 
and comparison of values, mileage, gross earnings and ae with prepes 
adjustment for deferred maintenance, it cannot be reasonably contended 
that the terms of the plan (which is in the nature of a consolidation arrange- 
ment een, r zing the values contributed by each party), are 
unfair to the NOGN bondholders. 

We believe the plan represents the best arrangement which can be 
obtained for the bondholders and we unhesitatingly recommend that those 
bondholders who have not deposited their bonds do so as soon as is con- 
veniently possible. Reorganization delays are traditionally costly and the 
bondholders themselves ultimately pay the cost.—V- 135, p. 252 . 


New York Central RR.— Work Loan of $2,500 ,000.— 

A loan of $2,500,000 to the road was approved by the Reconstruction 

Finance Corporation, Nov. 3. The loan will provide employment for 
approximately 1,500 men for a period of seven to eight months on the 
of a 40-hour work week. 
f The money will be used to repair 10,000 steel box cars at an estimated 
average cost of $150 per car, and 3,000 automobile cars at an estimated 
average cost of $300-plus per car. The work will be done in the company’s 
shops at East Buffalo, N. Y., and Indianapolis. 

If, during the process of making these irs, traffic conditions warrant, 
the company will receive the privilege of altering its plan in order to repair 
hop: cars, stock cars and locomotives. Hopper cars would be repaired 
in the company’s shops at Avis, Pa.; stock cars at Toledo, and locomotives 
at West any, N. Y., Cleveland and Indianapolis. 

The company has requested that money be advanced by the Co 
at the approximate monthly rate of $350,000 over a three-year . 

rs for the steel box cars will consist chiefly of new floors, linings, 
runn gear and painting. For the automobile cars: drart gears and new 
roofs. rther details under ‘‘Currct Events’’ this issue.—V. 135, p. 2993. 


New York Chicago & St. Louis RR.—WNotes Stricken 


from List. — 

The New York Stock Rachange on Oct. 31 removed from its trading 
list the 6% unsecured notes which were defaulted in both interest and 
principal payments on Oct. 1. Certificates of deposit for the notes con- 
tinue to Ny trading privileges. ‘The road has offered to pay off 25% 


ration 


of the $20, ,000 notes in cash, and to refund the remaining equity in 
new notes. 
Guaranty Trust Co., bankers for the Nickel Plate, are receiving deposits 


of the notes as assents to the apenas De. To date approximately 
81% of the $20,000,000 issue has been r ved in acceptance of the offer, 
but the Reconstruction Finance Corporation, which is to lend the money 
through which the cash payment on the principal] will be made, has stipu- 
lated that substantially all of the noteholders must accept the plan ore 
the money is advanced. 

The Nickel Plate has not set any time limit within which all the notes 
must be deposited if the refunding plan is to be made operative. 


Acquisition and Assumption of Obligation.— 


The I.-S. C. Commission on Oct. 21 issued a certificate authorizing 
the company to acquire the railroad yard of the Northern Ohio Food 
Terminal, Inc., in Cleveland, Ohio. ° 

Authority was also granted to assume obligation and liability as primary 
obligor in respect of $1,955,000 of terminal-yard mortgage 50-year 6% 
gold bonds, series A, issued by the Terminal Company and to pledge all 
or — pn of the bonds as collateral security for short term notes.—V. 135, 
p. 2993. 


New York Lake Erie & Western Coal & RR.—Aban- 
donment.— 


The I.-S. C. Commission on Oct. 22 issued a certificate permitting (a) 
company to abandon its Keystone branch in Elk and Jefferson Counties, 
Pa., and (b) the Erie RR. to abandon operation thereof.—V. 122, p. 2647. 


Norfolk & Southern RR.—0Oct. 1 Interest Not Paid.— 
The interest due Nov. 1 1932 on the Ist mtge. 50-year 5% gold bonds, 
due 1941, was not paid.—V. 135, p. 2994. 


Oklahoma Central RR.—Substitute Lease.— 
See Atchison Topeka & Santa Fe Ry. above.—V. 119, p. 1952. 


Oregon-Washington RR. & Nav. Co.—Abandonment.— 
The I.-S. C. Commission on Oct. 21 issued a certificate permitting the 
company to abandon its so-called Amwaco Branch, extending from Bell, 
eponane Co., Wash., to Amwaco, Kootenai Co., Idaho, 14.2 miles.—V. 135, 


Pennsylvania RR.—Company and Reading Co. Merger in 
New Jersey.— 

Plans for consolidation of the lines of the Pennsylvania and Reading 
railroads in South Jersey are nearing completion with only details remaining 
to be worked out. 

A joint statement by General W. W. Atterbury, President of the Penn- 
sylvania system, and Charles H. Ewing, President of the Reading, indicated 
how far negotiations had progressed. They said the agreement ‘‘is in sub- 
stantial accord with the suggestions made by Governor Moore and the 
Board of Public Utilities commissioners.’ 

While the managements of the two proprietary companies have agreed 
on the broad principles of the consolidation ,"’ the statement added, ‘‘neces 
sarily there remain a number of details to be arranged in conformity with 
statutory requirements, including necessary commission approval, as well 
as pperovel of the respective boards of directors.”’ 

The South Jersey lines affected are the West Jersey & Seashore RR., 
polenging to the Pennsylvania, and the Atlantic City RR., property of the 

g. 


Dividing Work Among Employees.— 


Commenting on the ‘‘Share the Work’’ movement recently inaugurated 
pera! W. W. Atterbury, President of the Pennsylvania RR., on Oct. 
said: 


“Representatives of the employees of the Pennsylvania RR. and of the 
management have just concluded negotiations looking toward the further 
distribution of available work among all classifications of employment on 
the railroad. This was accomplished through a series of conferences in 
which practical plans were perfected for dividing up available work. 

In the various classifications of engine and train service, it has been 
arranged that when the earnings of an individual employee reach an 
amount, he gives way to another employee until the beginning of the 
sone month. Work among Clerical forces has been divided on a 

fied number of days’ work per month, while shopmen, trackmen, signal 
and telegraph department employees are all working on a reduced program 
of working time. 

““We are about to start work in our shops on building 1,285 new box 
cars, and making heavy repairs to other box and poem cars, which is 
now possible through the $2,000,000 ‘work loan’ just received from the 
Reconstruction Finance Corporation. 

“Heavy freight car repair work assigned to Terre Haute, Ind., shops, 
to make way at other points for tne new equipment, will mean more em- 
Ployment there for approximately 150 shopmen. Similar work assigned 
to the Mahoningtown shops near New Castle, Pa., will mean increased 
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employment for about 49 additional men in that territory, beginning 


at once. 

“On the basis of working 40 hours a week, the erection of the new box 
cars will give about 133 additional men employment at Pitcairn Shops, 
and an equivalent of about 132 additional men at Enola Shops. At our 
Altoona orks, the new work will amount to an equivalent of about 
330 additional men. 

“Working each group of employees a lesser number of hours per week 
would, naturally, result in more shopmen being affected. Our aim is to 
diviie the work so that the greatest possible number of workers may uave 
an opportunity for at least some employment and share in the benefi.s of 
the Government's ‘work loan’. This will be supervised by the shop officials 
at each point in a manner which will best meet local conditions. 

‘‘The couplers, draft gears, air brakes, castings, doors and the corrugated 
ends of these new cars will be purchased in the open market. To manufac- 
ture them will furnish employment to practically the same number of men 
in the plants of the railway supply and equipment factories as will be 
working on the actual erection of the cars in our own shops. 

‘*Material orders are being issued with the utmost dispatch, and tonnage | 
the cars will be started immediately on receipt of the material. Some o 
this is at present under way. We are planning to spread all of this work 
over a period of between five and six months.’’—V. 135, p. 2994. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 


Bonds.— 

The I.-S. C. Commission on Oct. 21 authorized the company to issue 
$1,223,000 general mortgage bonds, series D, to be delivered at par to 
the Pennsylvania RR. in remibursement for advances made to pay bonds 
which matured Oct. 1 1932. 

Authority was granted to the Pennsylvania RR. to assume obligation 
ag = as lessee and guarantor, in respect of the bonds.—V. 135, 
Pp. 


Pittsburgh & Lake Erie RR.—Additional Loan from 
Reconstruction Finance Corporation.—The I.-S. C. Commis- 
sion has approved a further loan of $169,985 to the compan 
from the onstruction Finance Corporation. See details 


under ‘“‘Current Events’ in this issue. 

The I.-S. C. Commission on Oct. 22 authorized the ey yd to procure 
the authentication and delivery of not exceeding $601, eneral mort- 
gage 6% gold bonds in respect of capitalizable assets and the retirement 
of equipment trust certificates. 

The supplemental report of the Commission says: 

The applicant originally sought authority to issue $20,000,000 general 
mortgage bonds, but our order of May 28 1932 authorized the issue of 
not exceeding $7,446,000 of these bonds. 

Of the additional amount of bonds, $434,000 is proposed to be issued 
against a reduction in the capital liabilities consisting of the retirement of 
$134,000 of arm trust certificates which matured March 1 1932, 
and $300,000 of equipment trust certificates to mature Nov. 1 1932, 
and the remaining $167,000 would be issued against capitalizable assets. 
The applicant expects to pay the certificates to mature Nov. 1 1932, from 
a loan to be obtained from the Reconstruction Finance Corporation and 
to be secured in part by the pledge of the additional bonds.—V. 135, p. 1327 


Prescott & Northwestern RR.—Bonds.— 

The I.-S. C. Commission on Oct. 19 authorized the company to extend 
from Oct. 1 1932 to Oct. 1 1934, the date of maturity of not exceeding 
$75,000 of first mortgage 6% gold bonds. 

The bonds matur ct. 1, and as the commeny was without funds to 
pay them, the holder, the Missouri Pacific RR., agreed to extend 
the maturity to Oct. 1 1934.—V. 135, p. 815. 


Puget Sound & Cascade Ry.—Loan of $300,000 from 
Reconstruction Finance Corporation.—The I.-S. C. Commis- 
sion has approved a loan of $300,000 to the company from 
the Reconstruction Finance Corporation.—V. 135, p. 2489. 


Reading Co.— South Jersey Merger.— 
See Pennsyivania RR. above.—V. 135, p. 2994. 


Richmond Fredericksburg & Potomac RR.—RKeduces 


Dividends on Guaranteed Stocks.— 
The directors recently declared semi-ann. dividends of 334% on the nee 
ranteed stock, par $100, and 3% on the 6% guaranteed stock, par $100, 
th payable Noy. 1 to holders of record Oct. 31. Six months , the 
i ie made -ann. distributions of 4% each on both issues.—V. 135, 
Pp. ’ 


Rocky Mountain & Santa Fe Ry.—Control.— 
See Atchison Topeka & Santa Fe Ry.—V. 118, p. 1013. 


St. Louis-San Francisco Ry.—Receiver Appointed.— 
In an effort to put into effect a financial reorganization 
required for a loan from the Reconstruction Finance Cor- 
poration, the company in Federal Court at St. Louis, 
Nov. 1 joined in the suit of a creditor asking for appointment 
of a receiver. ; 

This move was made in an answer to a petition filed by the 
Hobbs Western Co., a Delaware corporation, setting out a 
$17,203 past due bill for supplies and stating that the road 
lacked sufficient income to pay operation costs and fixed 
charges. 

After reading the petition and answer, Judge C. B. Faris 
appointed J. M. Kurn, President of the road, as ‘receiver. 
Mr. Kurn took charge by filing a bond which was fixed at 
$50,000. E. T. Miller, general counsel for the road, was 
named attorney for the receiver. 

In a statement issued later, Mr. Kurn said that the 
company had consented to the receivership ‘‘for the purpose 
of aiding in carrying out the readjustment plan’’ and added: 

_“‘It is confidently expected the readjustment plan can be carried out 
either through voluntary action or through proceedings in the receivership.”’ 

Consent to receiver came as a surprise, because only recently Judge 
Faris decided to give the road ‘‘another chance’’ and denied application 
of two bondholders for a receiver and an injunction to restrain placing 
the reodjustment plan in effect. 

Besides this present suit there are two other receivership actions pending 
against the road in Federal Court another was filed Oct. 29 in Circuit Court 
at St. Louis and there are two injunction suits against the reorganization 
plan pending in New York, making a total of six suits on record. It is 
now thought likely that the four local suits will be consolidated for hearing. 

The petition in the suit, after listing the railroad’s obligations maturing 
in the next six months, stated; 

“It now has become greatly embarrassed financially. Its cash resources 
have been reduced, its borrowing power restricted and it has neither money 
nor ability to borrow funds necessary to meet maturing obligations in the 
immediate future. 

‘‘Although the properties and assets at their fair value are greatly in 
excess of liabilities, yet at present the company is unable to pay its obliga- 
tions as they mature.’’ 

The suit averred on information and belief that the gross income of 
the Frisco and its subsidiaries from operation and all other sources was 
$10,211,785 during 1931, or $8,347,711 below the 1930 income, and that 
interest amounted to $13,330,491. 

Estimated gross revenues for 1932 were given as $43,500,000, asYcom- 
pared with gross revenues of $57,000,000 in 1931. 

The petition stated that the Frisco’s lines and rolling stock were subject 
to mortgages and liens securing an outstanding indebtedness of $289,121,- 
766. In addition, outstanding loans from the Reconstruction Finance 
Corporation and the Railroad Credit Corporation were cited. 

It was stated that the company was unable to make provision for the 
foregoing obligations when they mature and that any default would enable 
holders of the obligations to sell collateral securing them. 
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It was added that creditors were pressing for payment of overdue bills 
for materials and supplies, that revenues were insufficient to maintain 
the properties and that should creditors in a multitude of suits obtain 
attachments, the system's assets would be sacrificed at forced sales with 
great loss to the company and to all creditors. 

The suit asked for and Judge Faris granted an injunction to restrain any 
creditors from proceeding with action against the road. 


E. N. Brown, Chairman of the Board of Directors, when 
asked as to the effect of the appointment of a receiver of the 
Frisco upon the plan for the readjustment of the capital 
structure of that company, made the following statement: 


‘*The consent by the Frisco to the appointment of a receiver of its property 
by the Federal Court at St. Louis is not in any sense an abandonment of 
the readjustment plan. On the contrary, the assents to the plan thus far 
received have been sufficient to make the readjustment managers confident 
that the plan can be carried out through receivership proceedings, even if 
there is not sufficient unanimity of action on the part of the bondholders to 
permit its being carried out as a wholly voluntary plan without sale in re- 
ceivership. Accordingly, the readjustment managers have declared the 
plan operative. The company and the readjustment managers have re- 
a y stated that no substantial minority would be permitted to profit 

y the sacrifices made by the assenting majority. 

“It is still hoped that this end can be attained by voluntary action, 
without the delay and expense involved in foreclosure of the company’s 
three mortgages or sale in the receivership proceedings and the receiver- 
ship can speedily be terminated. However, if this proves impossible, re- 
ceivership affords a means of carrying out the readjustment so as to make 
it binding upon all security holders whether or not they assent to the plan, 
and affords the property the protection of the courts while the steps neces- 
sary to carry out the plan are being taken.”’ 


Readjustment Plan Declared Operative-—The readjustment 
managers on Nov. 2 declared operative the plan of readjust- 
ment, dated July 6 1932, as modified Aug. 29 1932. The 
announcement further states: 


Holders of about $167,000,000 principal amount, or approximately 64%, 
of the outstanding bonds affec by the plan have assented to the plan. 
The readjustment managers believe that the failure of the remaining bond- 
holders thus far to assent has been largely due to uncertainty as to whether 
the plan would be carried out. The assents already received, in the opinion 
of the readjustment managers, make it possible to consummate the plan 
through foreclosure sale or other proceedings in receivership which will 
effectively bind all security holders, whether or not assenting to the plan. 

To provide a method whereby the plan may, if necessary, be so con- 
summated, to give the property court protection while the steps necessary 
to carry out the plan are being taken, and to prevent the disintegration 
of the property through the appointment of different receivers in suits 
brought or threatened in various state courts by claimants for small amounts, 
the company has consented to the appointment of a receiver in the Federal 
Court for the Eastern District of Missouri. J. M. Kurn, President of the 
company, has been appointed receiver by that Court. 

otwithstanding these receivership proceedings, the readjustment man- 

ers believe that the plan can, and should, be carried out as a voluntary 

plan, without the expense and delay of a sale in receivership. The readjust- 

ment ma ers therefore urge holders of prior lien bonds, consolidated 

bonds and Fort Scott bonds immediately to deposit their bonds with the 

proper depositary, in order to permit the plan to be consummated and the 
receivership promptly terminated. 


The time within which deposits may be made has been extended 
Nov. 26 1932. ° — 4 


Receivership Contested in St. Louis—Bondholders’ Counsel 
Raises Question of Jurisdiction.— 


The question of whether the Federal Court had jurisdiction to appoint a 
receiver for the road in a creditor’s suit filed after a State receivership suit 
was brought before Federal Judge C. B. Faris, Nov. 3, according to press 
dispatches from St. Louis, which add: 

udge Faris, who named James M. Kurn, President of the road, as re- 
ceiver this week, said the jurisdiction was troublesome and that the case 
was in ‘‘an unholy snarl.’’ 

W. Frank Carter, attorney and a director for the road, suggested a 
receiver he appointed in a bondholder’s suit filed prior to the State court 
petition to obviate the jurisdictional question. 

Jack Lewis Kraus of New York, an attorney for the petitioning bond- 
holders, asked to be heard on the fitness of any receiver to be appointed in 
the bondholders’ suit and opposed a motion to consolidate two Federal 
receivership suits. 

Judge Faris took the matter under advisement to determine the ques- 
tion of jurisdiction and to decide whether he had authority to consoli- 
date the two suits seeking the same relief but on different grounds. 

Mr. Kraus objected to the appointment of President Kurn as sole re- 
ceiver, pointing out that the petitioning bondholders had charged him 
with being one of those responsible for the road’s financial condition and 
had asked that the receiver be empowered to sue him.—V. 135, p. 2828,2651. 


San Diego & Arizona Eastern Ry.—New Company to 


Acquire San Diego & Arizona Ry.—To Issue Stock and Assume 
Bonds.— 


The I1.-S. C. Commission on Oct. 24 issued a certificate and order 
authorizing: 
quisition and operation by the San Diego & Arizona Eastern Ry. 
of the railroad properties of the San Diego & Arizona Ry. 

(2) The San Diego & Arizona Eastern Ry. (a) to issue 27,954 shares of 
Capital stock (no par value), to be sold for $2,795,400 and the proceeds 
used to acquire the railroad properties, and (b) to assume obligation and 
liability in respect of $600,000 of San Diego & Arizona iy. guaranteed 
equipment trust series A 614 % certificates. 

(3) Acquisition by the Southern Pacific Co. of control of the San Diego 
& Arizona Eastern Ry. by purchase of capital stock. 

(4) Assumption of obligation and liability by the Southern Pacific Co. 
as sole guarantor of $600,000 of San Diego & Arizona Ry. guaranteed 
—— trust series A 6}2 % certificates. 

The report of the Commission says in part: 

_The new company, which was incorporated in Nevada in Sept. 1931, 
with an authorized capital stock of 50,000 shares (no par value), proposes 
to issue 27,954 shares of capital stock and to sell them to the Southern 
Pacific at $100 a share. With the $2,795,400 proceeds it proposes to 
purchase from the old company all the latter’s rights, properties, and fran- 
chises, including the stock of the Tecate & Tijuana, all cash on hand, money 
in bank, and bills and accounts receivable, but excluding its corporate 
franchise. The property is to be acquired free from all encumbrances 
except the lien of $600,000 of the old company’s guaranteed equipment 
trust series A 614% certificates due July 15 1936, as to which the new 
company requests authority to assume obligation and liability. 

The new company is to assume all accounts payable and other current 
obligations of the old company, including certain taxes. The old company 
will apply the money received for its property to the discharge of its in- 
debtedness to its proprietors, this indebtedness being represented by its 
bonds and its non-negotiable debt to affiliated companies. The Southern 
Pacific has agreed to sell the bonds which it holds and to surrender and cancel 
all its claims against the old company upon the payment by the latter of 
$1.795,400 and the securities company has agreed to sell for $1,000,000 the 
bonds which it holds and to cancel, without consideration, all its claims 
against the old company, which will cause the bonds to be canceled and 
the mortgage securing them to be satisfied of record. Statement was 
made at the hearing by counsel for the applicants that while the old cor- 

ration will eventually be dissolved, it would probably be necessary to 

eep it alive until the equipment trust obligations are paid. 

he accounts of the new company, after these transactions will, accord- 
ing to a statement filed as a part of its application, show the following 
assets and liabilities: Investment in road and equipment $2,282,613, 
improvements on leased railway property, 505.282. sinking funds $300,000, 
miscellaneous physical property $47,760. investment in affiliated com— 

ies $608,064, other investments $2,976. current assets $240,512, de- 
erred assets $676, unadjusted debits $37,520, funded debt $600,000; 
current liabilities $103,079, deferred liabilities $919, unadjusted credits 
$75,976, purchase price (capital stock) $2,795,400. Capitalizable assets, 
including cash $12,300 and material and supplies $133,524, ag ate 
$3,439,514, and capital liabilities, to consist of capital stock $2,795,400 
and funded debt ,000, will total $3,395,400. 
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The Southern Pacific requests authority to acquire contro of the new 
company through the purc of its ent capital stock and to assume 
obligation and a as sole guarantor in respect of the ,000 of 
equipment trust certificates above described. The Southern Pacific and 
the securities company, pursuant to an agreement of guaranty dated 
July 15 1921, assumed. jointly and severally, obligation and liability as 
guarantors with respect to the certificates, and the Southern Pacific now 
proposes to assume the entire obligation by entering into an : oo 
whereby it will indemnify and save the securities oe Tont harmless from 
any on ility which it may sustain by reason of the joint guaranty now 
existing. 

it is represented that public convenience and necessity will be subserved 
by the proposed acquisition and operation by the new company in that 
the consideration to paid by it for the properties will be used by the old 
company to retire its bonds, resulting in the satisfaction of the mortgage 
securing them, and will discharge the indebtedness to the stockholders of 
the old company for advances, &c., resulting in material improvement in 
the financial status of the new company as compared with that of the old. 
It is further represented that the proposed acquisition of control by the 
Southern Pacific is in the public interest because unified control will make 
for better economy and efficiency in the management and operation of the 
property, will give the Southern Pacific the same interest in developing 
and serving the territory now served by the old company’s line that it has 
in territory on its own lines, and will insure the property's being made 
responsive to public neei by removing any ibility of lack of co-ordina- 
tion between owners. In Consolidation of Railroads, 159 1.-S. C. C. 522, 
the lines here under consideration were assigned to the Southern Pacific. 

Upon the facts presented we find: 

1. That the present and future public convenience and necessity require 
the acquisition and operation by the San Diego & Arizona Eastern By. of 
the pro y now constituting the railroad of the San Diego & Arizona Ry., 

at the issue of not exceeding 27,954 shares of capital stock with- 
out par value and the assumption of obligation and liability in respect of 
$600,000 of San Diego & Arizona Ry. guaranteed equipment trust series A 
6%% certificates by the San Di & Arizona Eastern Ry., as aforesaid 
(a) are for lawful objects within its corporate purposes, and compatible 
with the public interest, which are necessary and appropriate for and 
consistent with the proper performance by it of service to the public as a 
common carrier, and which will not impair its ability to perform that 
service, and (b) are reasonably necessary and appropriate for such purposes, 

3._ That the acquisition by the Southern Pacific Co. of control of the 
San Di & Arizona Eastern Ry. by purchase of capital stock will be in 
the public interest, and that the terms and conditions under which it 
Proposes to acquire the stock and the consideration to be paid in respect 
thereof are jyst and reasonable. 

4. That e assumption of obligation and liability by the Southern 
Pacific Co. as sole guarantor in respect of $600,C00 of San Diego & Arizona 
Ry. guaranteei equipment trust series A 644% certificates, (a) is for a 
lawful object within its corporate purposes, and compatible with the public 
interest, which is necessary and appropriate for and consistent with the 
proper performance by it of service to the public as a common carrier, and 
which will not impair its ability to perform that service, and (b) is reason- 
ably necessary and appropriate for such purpose. 


Commissioner Eastman, dissenting, says: 


In form, this is an acquisition of control of one carrier by another. In 
substance, it is a consolidation, for the Southern Pacific will own all the 
stock of the new San Diego & Arizona Eastern and guarantee ics debt. 
The latter is clearly a mere dummy or convenience company. It seems to 
me that the transaction, being actually a consolidation, should take the 
form of a consolidation under section 5(6). The employment of a dummy 
company will apparently enable the Southern Pacific to save someth in 
taxes paid to the State of California, but this saving will be largely o 
by the expense of maintaining a separate or; ization and accounts. The 
main reason for giving the transaction the form mreprece is apparently to 
avoid paying the employees standard wages. But this is a matter for the 
Management and the res to determine, and it is difficult to ses how 
its essential merits are affected by the form of this transaction. 

I am also opposed to the issue of nonpar stock. 


San Diego & Arizona Ry.—Sale to San Diego & Arizona 
Eastern Ry. Approved.—See latter company.—V. 128, p. 
724. 


Sievern & Knoxville RR.—Abandonment.— 
The I.-S. C. Commission on Oct. 18 issued a certificate permitting 
(a) the abandonment as to inter-State and foreign commerce, by the com- 
any of its line of railroad extending from a connection with the Southern 
Ry 6 Columbia-Augusta line at Batesburg in a general southeasterly 
direction to Sievern, 17.38 miles, in Lexington and Aiken counties; (b) the 
abandonment by the Sievern of operation of the line of railroad extending 
from a connection with the above described line at Sievern¥southeasterly 
to a connection wit the Columbia-Savannah line of the Southern at Perry, 
7.74 miles, in Aiken County, and (c) the abandonment by the Southern 
Ry.-Carolina Division and the Southern, owner and lessee, respectively, 
of the line of railroad extending from Sievern to Perry, above described, 
all in South Carolina. 


Southern Pacific Co.—Control of San Diego & Arizona 
Eastern Ry. Approved.—See latter company above.—V. 135, 
p. 2994. 

Sumpter Valley R. R.—Loan of $68,500 from Reconstruce 
tion Finance Corporation.—The I.-S. C. Commission has 
approved a loan of $68,500 to the company from the Recon- 
struction Finance Corporation.—V. 134, p. 3820. 


Cd 








PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Oct. 29—(a) Electric output 7.2% 
below same period in 1931, p. 2891. 


American Gas & Electric Co.—Asks $1,699,264 Taz 
Refund.— 


The Department of Justice on Nov. 3 announced that company has filed 
suit in the U. 8. Court of Claims for a refund of consolidated income taxes. 
paid for the year 1926 amounting to $1,699,264.—V. 134, p. 4155. 


American Telephone & Telegraph Co.—ZJnitial Pay- 
ment on Stock Reduced.— 


The Bell Telephone Securities Co. has reduced from $50 to $30 the down 
payment required of purchasers of capital stock of the American Tele hone 
& Telegraph Co. on the monthly payment plan. This is the first change 
in the initial payment required since Sept. 1929, when it was raised from 
$20 a share to $50. The latest change is the only alteration affecting the 
A. T. & T. stock purchase plan, but two months ago there was a slight 
revision to take account of the registered postal rates and Federal and 
State transfer taxes, which are paid by the purchaser. Subsequent monthly 
payments therefore remain at $10 a share. ‘The purchaser is credited 
with dividends,but pays interest at the annual rate of 6% computed monthly, 
on unpaid balances due. 

The present stock purchase contract allows an extension of not more than 
two months in the monthly payments if payments of $50 a share have been 
made, in order to permit purchasers to hold their stock if temporarily em- 
barrassed.—V. 135, p. 2829. 


Appalachian Gas Corp.—Reorganization.— 

Fixed charges of the corporation, in receivership since last May, are 
sharply reduced under a reorganization plan announced by John C. Adams, 
chairman of the debenture holders’ committee which un lertook the read- 
justment program. The committee includes Walter Logan, 120 Broalway, 
Sec.; Charles B. Roberts 3rd.; John B. Stetson Jr., and C. T. Williams. 
Representing a substantial amount of the corporation's debentures, the 
committee has set Dec. 15 as the final date on which deposits will be re- 
ceived by New York Trust Co., depositary. 

Corporation is a holding company pnt. through affiliated companies in 
Ohio, West Virginia, Louisiana, Mississippi, Tennessee, Arkansas 


Texas, sells and transports naturai gas, in most cases under contract, to 
ublic utility and industrial companies. Under the plan as announced, 
fixed interest charges will be reduced from approximately $800,000 a year 
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on the old company to approximately $43 ,000 annually for the new com- 


The plan provides for a new company to acquire substantially all the 
securities held by the present company. Holders of each $1,000 debenture 
of the old corporation will receive a $400 income debenture of the new 
company together with voting trust certificates representing 60 shares of 
new common stock. Since the accrued interest on the series B debentures 
exceeds that on the debentures of the iniitial series by $20, holders of these 
debentures will receive voting trust certificates representing two additional 
shares of new common by way of adjustment. : 

Holders of the corporation’s $7 convertible preferred stock, series A, 
will receive a warrant to purchase voting trust certificates representing two 
shares of new common at $1 per share for a period of five years, while 
holders of common stock assenting to the plan will receive for each 10 shares 
of old common a warrant to purchase voting trust certificates representing 
one share of new common at $5 a share for a period of five years. 

Upon completion of the reorganization, the capitalization of the new com- 
pany will comprise $250,000 of secured sinking fund 6% notes issued to 
provide the cash requirements of the new company; a $695,000 10-year 4% 
collateral sinking fund note to be issued to the Pennsylvania Co. for Insur- 
ances on Lives and Granting Annuities and to secured principally by 
94,736 shares of Mermphis Natural Gas Co. common stock; $5,000,000 of 
15-year 6% non-cumulative income debentures, of which $4,901,000 will be 
presently-issued to debenture holders of the old company, and 1,300,000 
shares of common stock, of which 999,518 shares will be issued in connectiin 
with the plan and 272,531 reserved for the exercise of warrants. The 
committee has secured an underwriter for the $250,000 principal amount of 
secured sinking fund 6% notes and 250,000 shares of new common stock. 
The underwriter has agreed to offer thealebenture holders the opportunity 
to purchase their pro rata share of th otes and the major portion of the 
common stock thus set aside on the following basis: for cash $1,000 principal 
amount of debentures, $20 principal amount of certificates of participation 
for the notes and receive voting trust certificates for 16 shares of new 
common steck. 

Estimated cash receipts of the new company for the next six-year poraed. 
based on securities owned by the old company, are as folllws: 1933, $250,763; 
1934, $347,470; 1935, $138,452; 1936, $160,485 and 1937 and 1938, $457 ,923 
. Affiliated companies of Appalachian Gas Corp. include Memphis 
Natural Gas Co.; Monroe Consolidated Gas Co.; Carbons Consolidated, 
Inc.; Texas Gas Utilities Co.; West Virginia Gas Corp.; Commonwealth 
Gas Corp.; Ohio Valley Gas Corp. and Appalachian Management & En- 
gineering Corp. 

“The committee believes,’’ the letter to debenture holders points out, 
“that its plan offers a sound, constructive method of reorganizing Appala- 
chian Gas Corp.'s affairs and of bringing the corporation out ef receivership 
onto a sound, practical operating basis, and that by depositing their de- 
bentures under the plan, debenture holders will be joining in a constructive 
effort for the protection of their interests.”’ 

Further details of the plan will be given another week.—V. 135, p. 2489. 


Associated Gas & Electric Co.—Defers Dividend on 
$4 Cum. Preference Stock.— 

The dividend due Nov. 1 on the $4 cum. preference stock, no par value, 
has been deferred. A quarterly distribution of $1 per share in scrip was 
made on this issue on May 2 last, prior to which quarterly payments of $1 
per share in cash or 1-70th of a share in $5 pref. stock were made. On 

ay 27 1932 it was decided that dividends on the pref. stocks should be 


paid semi-annually instead of quarterly. (See V. 134, p. 4155). 


Electric Output Increasing.— 

Continued improvement in conditions in the Associated System was 
ted in the electric output of 50,886,459 units (kw.h.) for the week 
ended Oct. 22 as compared with 50,115,807 units in the preceding seven 
days. It was the highest net output, excluding sales to other utilities, 

r rted by the Associated System since the week of Feb. 20. 
he Associated production of electricity for the third week of October 
Was but 4.5% below that for the corresponding period of 1931, whereas the 
receding week’s total was 7.3% under that of a year ago.—V. 135, p. 2995. 


Atlantic Gas Co.-——Tenders.— 
¥ The Girard Trust Co., trustee, Philadelphia, Pa., will until Nov. 25 
receive bid for the sale to it of Ist lien & ref. 6% gold bonds, series 1927, 
due 1947, to an amount sufficient to absorb $189,500 at prices not ex- 
ceeding 10414 and int.—V. 132, p. 490. 


Bell Telephone Co. of Pa.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2996. 


Birmingham Gas Co.— Deposits.— 

The time for the deposit of $1,250,000 in 4%% notes of the company 
in exchange for new 6% notes, par for par, plus $20 in cash for each $1,000 
note exchanged, has been extended to Nov. 10. About 93% of the old 
notes has been deposited.—V. 135, p. 2172. 


Boston Consolidated Gas Co.—Output (Cubic Feet).— 


F (000 omitted) 1932. 1931. (000 omitted) 1932. 1931. 
January --. 1,226,027 1,346,934] June------ 970,455 1,015,059 
February -. 1, 83 1,176,509 | July ------- 873,949 »157 
March ---_-_ 1,243,212 1,215,763} August ---- 853,179 901 ,669 
April__._-- 1,093,065 1,120,406] September - 967,502 1, 424 
1,071,704 1,129,938] October --- 1,041,035 1,109,666 


ae . 
ait, 135, p. 2489, 1993. 
Brooklyn Edison Co., Inc.—Earnings.— 
For income statement for 3, 9 and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 135, p. 983. 

Canadian Marconi Co.—Farnings.— 
Calendar Years— 1931. 1930 1929. 
PO xloss$98 ,651 $13 ,442 $162,807 
mx After deducting depreciation of plant of $234,730. 

Balance Sheet Dec. 31. 


1928. 
$172 ,664 








Assets— 1931. 1930. | Liabilities— 1931. 1930. 
Prop., plants, &c_$1,292,261 $1,462,270 | Capital stock. _-___ $4,554,682 $4,554,682 
Pats. & pat. rights 2,241,875 2,251,875| Mortgage_.______ 50,536 50,536 
Reel A 6 59,909 67,780 | Accounts payable. 184,112 218,550 
Accts.receivable.. 686,764 621,630 ' Surplus_____.-_-- 359,163 457,814 
Investments ____- 105,000 100,000 
Inv.inGov. bonds 281,063 —______ 

Inventwries_ - __ __ 458,616 730,813 
Deferred charges__ 23,005 47,215 
NS ese cin al $5,148,492 $5,281,583| Total._...-.-- $5,148,492 $5,281,583 


—V. 133, p. 3092. 


Central States Utilities Corp.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1162. 


Central States Power & Light Corp.—Larnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 135, p. 1162. 


Clarion River Power Co.—Power Commission Refuses to 
Recognize Sale of Company to Pennsylvania Electiic Co.— 


The Feieral Power Commission has refused to recognize the sale of the 
company to the Pennsylvania Electric Co., both of the Associated Gas 
a. as an involuntary transaction and has ordered the Peansylvania 

lectric Co. to revest in the Clarion company all property and rights 
under the Federal license for the project. 

w In making public its resolution and order the Commission commented 
as follows: 

“In its action in the matter of the Clarion River Power Co.’s license, 
the Federal Power Commission has established an important precedent. 
It announces that where a holding company, by foreclosure sale against 
the property of an operating utility licensed by the Commission, procures 
a transfer of such property through another company likewise under the 
holding company’s control, the Federal Power Commission will refuse 
to recognize the transfer as an involuntary sale. 

This ruling, while of general effect on regulation in the interest of 
the consuming public, incidentally should be of far-reaching importance to 
investors in the junior securities of operating companies who will find 
tn it a protection to whatever values they may own which might otherwise 
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be impaired or destroyed by transfers of the property. In the present 
instance, there is involved an issue of $4,453,000 of preferred stock, and 
the Commission's action results in the restoration of whatever equity that 
stock may possess. The transfer of the Clarion River Power Co. meee 
by the actual holding company to one of its controlled subsidiaries to 
another illustrates the tremendous influence of holding companies over 
operating companies in the power industry and supports the Federal Power 

ommission’s contention set out in its recent report that adequate Federal 
regulation of licenses operating companies requires regulation of the holding 
ccompany in the shadow of which many of the Federal licensees live and 
move and have their being.’’ 

The property of the Clarion River Power Co. which is a Government 
licensee, was sold to the Pennsylvania Electric Co. last March to cover 
mortgages held by the Pennsylvania Electric Cup. also of the Associated 
Gas system, which controls the Pennsylvania Electric Co., under a sale 
which was described as a ‘‘foreclosure sale’ for the sum of $6,500,000. 
The Pennsylvania Electric Corp. held notes of the Clarion River Power Co. 
aggregating $8,077,318 which were covered by mortgages. 


Official Issues Statement .— ; 

C. E. Paxson of Travis, Paxson, Wallace & Philbin, counsel for Clarion 
River Power Co., upon learning of the action of the Federal Power Commis- 
sion stated that his clients had acted in entire good faith under a construc- 
tion of the law which in their opinion made it unnecessary for the Commis- 
sion’s approval to be obtained but in view of the contrary finding of the 
Commission he had advised Oswald Ryan, General Counsel for the Federal 
Power Commission that his clients were desirous of complying with the 
Commission’s orders.—V. 135, p. 2995. 


Cleveland Electric Illuminating Co.—Earnings.— 


For income statement for 12 months ended Sept. 20 see ‘Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet Sept. 30. 











1932. 1931. | 1932. 1931. 

Assets— $ $ | LAabitities— $ 
Prop. & plant | Preferred stock. 15,281,700 15,281,700 

general acct__127,500,979 128,758,916 Common stock_x51,089,400 51,089,400 
Capital expend’s 94,764 3,248,729 Funded debt__- 40,000,000 40,000,000 
Sundry invest -- 516,000 514,845 Accts. payable_ 98,879 73,238 
Ne Go een 6,345,862 4,208,197 Sundry current 
Notes & bills rec 32,828 31,140 liabilities_-_ ~~ 749,072 709,267 
Accts. receivable 2,578,715 2,115,092 Taxes accrued_. 2,860,937 2,971,566 
Mat’ls & supp__ 2,179,096 2,283,139 Interest accrued 343,413 336,218 
Sund.curr.assets 3,054.453 2,176,624 Divs. accrued_- 1,251,014 1,251,013 
Prepaid accts_ __ 57,514 91,778 Reserves___--_-- 15,815,943 18,708,405 
Open accounts__ 552,632 1,482,718 | Surplus____---- 16,162,996 15,312,483 
Bond & note disc 681,178 744.309 | 
Special funds_ __ 59,332 77,802 | 

~ | 
<a 143,653,355 145,733,289| Total__----- 143,653,355 145,733,289 


Represented by 2,554,470 no par shares.—V. 135, p. 1162. 


Columbia Gas & Electric Corp.—Rate Decision.— _ 

The effective date of the order of the Ohio P. U. Commission fixing 
the Columbus, Ohio, gas rate at 55 cents, was postponed by Chairman 
Hoople pending a hearing on the City’s motion to vacate the order. The 
new rate was to have become effective Nov. 1. See also V. 135, p. 2490. 


Consolidated Gas Co. of New York.—Earnings.— 
Earnings for 3 and 9 Months Ended Sept. 30. 
{Company only! 


1932. 1931. 1932. 
3,600,910 3,702,518 14,562,725 


1931. 
Sales of gas—M cu. ft. __ 15,430,212 


Gross earns. from sales of 


























eee $3,977,105 $4,086,704 $15,866,701 $16,814,690 
Misceli. oper. revenue__ 323,255 528,628 1,019,515 1,298,305 
Total oper. revenues__ $4,300,361 $4,615,332 $16,886,216 $18,112,996 
Operating expenses _ _ ___ 3,175,830 3,555,103 10,276,063 11,669,983 
Retirement expense __-_- 162,040 166,613 655,322 694,359 
A eae 539,863 582,008 1,679,366 1,783,340 
Net earnings - ------- $422 626 $311,607 $4,275,464 $3,965,313 
Non-oper. revenue (net) 14,736,103 14,414,176 44,107,800 41,262,483 
Gross income -_ _-_-_-_-_-_- $15,158,730 $14,725,783 $48,383,264 $45,227,797 
Interest on funded & un- 
funded debt --------- 1,935,054 1,615,817 5,351,266 3,710,623 
Surplus earnings _ - - _- $13,223,675 $13,109,965 $43,031,998 $41,517,173 
Earnings for 12 Months Ended Sept. a9 931 
Sales of gas—M. cubic feet__.__________.--_----- 19,539,447 20,812,856 
Gross earnings from sales of gas____________----- $21,311,001 $22,700,948 
Miscellaneous operating revenue______________-_- 1,424,353 1,521,128 
Total operating revenues__________________--- 22,735,355 24,222,077 
Be SSS" SA eh OG RN A A RE eT 13,528,837 15,794,585 
ENE SERS LEE RET 879,275 1,093 ,220 
Tages che el a RE a OS i eee ee 2,057 ,566 2,198,745 
EE SERS ODE AO IOLA UTE $6,269,675 $5,135,525 
Non-operating revenue (net)____________-_ _ 58,905,433 54,533,335 
OSES DIE ES OE A AE TSG IS. $65,175,109 $59,668,861 
Interest on funded and unfunded debt----------_- 6,861,958 4,489,492 
EERIE AGA SE TT LEE Pe $58,313,150 $55,179,368 
Dividends paid on $5 cumulative preferred stock.. 10,496,245 10,477,052 





Balance available for dividends on common stock$47 ,816,905 $44,702,316 

The consolidated statement of earnings for the 3, 9 and 12 
months ended Sept. 30 is given under the ‘“‘Earnings De- 
partment’’, which see—V. 135, p. 2996. 


Denver Tramway Corp.—LEarnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 984. 


Derby Gas & Electric Corp.—Earnings.— 
For income statement for 12 months ended June 30 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1162. 


Eastern Iowa Electric Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1162. 


Eastern Michigan-Toledo Ry.—Ceases Operation.— 

This company has ceased operation, thus cutting off Detroit from the 
through service of the Cincinnati & Lake Erie Ry. and the Lake Shore 
Electric Ry. through Toledo, Ohio. It is the first time in 30 years that 
there has been no electric interurban service between Toledo and Detroit. 
The last car was run on Oct. 4. Difficulty over franchise rights and 
paving obligations at Monroe, Mich., were factors which orought about 
the crisis which led the receiver to decide on abandonment of the service. 
Connectin 


lines are now handlin assengers via Eastern Michigan Bus 
lines into 


etroit from Toledo. (‘Transit Journal.’’)—V. 135, p. 1162. 


General Gas & Electric Corp.—ZJnvestments Increased. 

A detailed statement which reviews and supplements the full information 
already made public in previous communications and annual reports has 
just been released by this corporation to its stockholders. This information 
as been sent out in reply to recent inguireis from them and in further co- 
operation with the policy of the New York Stock Exchange for publication 
of full details of companies, which in whole or substantial part, have the 
character of investment trusts. It describes the original investments of 


the corporation and changes which have been made from time to time re- 
sulting in the portfolio shown in the 1931 annual report. 

In addition to making available the step by step development of the 
General Gas & Electric Corp., the statement calls particular attention 
to the fact that the corporation’s investments in operating subsidiaries 
have been increased so that they now substantially exceed the investment 
in operating subsidiaries at the time of the change of the control in March 
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sea0. notwithstanding the subsequent sale of certain subsidiaries aobut 
whi stockholders were fully advised in the spring of that year. 

It is also pointed out that the Associated Gas & Electric Co. has invested 
approximately $100,000,000 in the General Gas & Electric Corp. since 
its uisition. This figure is exclusive of junior equity stocks acquired 
from the public, but it includes funds furnished for payment of maturing 

1 notes of the corporation. 


Earnings .— 
For income statement for 12 months ended Sept. 30 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 2996. 


Engineers Public Service Co.—Balance Sheet Sept. 30.— 











193 . 1931. 1932. 1931. 
Assels— $ $ Liabilities— $ $ 
Plant & property327,252,742 323,916,623 | Preferred stock.c41,075,434 41,075,334 
Investments -__ 14,935,342 14,991,084] Pref. stk. scrip- 696 7 
re 5,222,7 5,7u2,376 | Common stk - - -d58,057,442 58,057,112 
Notes receivable 700,832 428,034! Com. stk. serip- 5,752 6,082 
Accounts receiv. 6,772,487 7,389,629 | Constituent Cos.: 
Materials & sup. 2,542,115 3,229,918 Pref. stk... .. 71,341,027 71,323,229 
Prepay ments __ 374,315 602,492 Prem. on stk_ 107,503 107,503 
Subs. to stock __ 3,649 39,975 Stk. subs. for- §,543 70,795 
aSinking funds. 8,358,408 8,511,494 ee 160,671,800 153,480,500 
aSpecial deposits 420,314 526,050 Coupon notes 3,000,000 ¢ A 
Unamort. debt Notes payable_- 8,045,808 9,545,500 
disc. &exp__. 8,225,459 8,419,128 | Accounts pay -- 998,931 1,446,608 
Unadjusted debs 754,588 639,558 | Accounts net yet 
bTreas. secur__ 5,000,000  _____- = ae 4,861,837 5,396,839 
Divs. declared _ - 455,968 588,161 
| Retirement res.. 24,557,011 23,604,329 
Contrib. for ex- 
tensions _ - --- 409,376 334,022 
Operating res--_ 380,892 308 ,596 
Unadj. eredits _ - 368,824 424,790 
Minority int. in 
cap. & surp. of 
directly con- 
trolled.....-. 722,056 737 857 
eEarned surplus £5,497,082 4,888,306 
ee 380,562,989 374,396,364 Se 380,562,989 374,396,364 





P a Includes $8,543,000 (1931—$7,879.000) bonds of constituent companies 
held in sinking funds and in escrow, uncancelled. b Pledged as security 
for Virginia Electric and Power Co. 10-year, 514% secured convertible 
bonds issued March 1 1932, which are convertible, March 1 1933 and 
ereafter, into a like principal amount of the pledged bonds plus $50 in 
cash per $1,000 principal amount converted. c Represented by: 158,080 
shares $5 (cumulative) dividend convertible preferred (1931—158,080 
shares): 196,932 shares $5.50 cumulative dividend preferred (1931—196,931 
shares) and 75,000 shares $6 cumulative dividend preferred (1931—75,000 
shares), all of no par value. d Represented by: 1,909,761 shares (1931— 
1,909,728 shares), of no par value. e Excludes surplus of constituent 
companies accumulated_ prior to acquisition in an aggregate amount of 
$8,978,460 (1931—$8,975,.694). f Before provision for $131,997 cumula- 
pele ot a S, preferred stock of a constituent company not declared. 


Greater London & Counties Trust Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 135, p. 2336. 


Holyoke Street Railway Co.—Earnings.— 


i For income statement for three and nine months ended Sept. 30 see 
Earnings Department”’ on a preceding page.—V. 132, p. 2386. 


Illinois Bell Telephone Co.—£arnings.— 


For income statement for nine months ended Sept. 30 1932 see ‘Earnings 
Department”’ on a preceding page.—V. 135, p. 985. 


Indiana General Service Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on Nov. 25 receive bids for the sale to it of Ist mtge. 30-year 5% 
gold bonds, American series, due Jan. 1 1948, to an amount sufficient to 
exhaust $40,645 at prices not exceeding 105 and int.—V. 135, p. 2831. 


Indianapolis Power & Light Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1162. 


Inland Power & Light Corp.—Nov. 1 Interest.— 

Funds have been deposited with the Central Hanover Bank & Trust Co. 
for the payment of the semi-annual interest due Nov. 1 on the collateral 
trust sinking fund 6% bonds, series B, of which $1,336,600 are at present 
outstanding. The Inland Power & Light Corp. is controlled by the Com- 
monwealth Light & Power Co. and is part of the Middle West Utilities 
system.—V. 135, p. 1823. 


Interstate Power Co. (Del.).—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1162. 


Jamaica Water Supply Co.—Earnings.— 


Earnings for Year Ended Sept. 30 1932. 
RE RGU ee ok chneacueeke dane 
General and operating expenses_____-_______--------------.- 
i i i i a il 
i 
nn cn wee caw ncadecesenunaccenas 


$1,638,227 
540,905 
45,946 
9,237 
147,401 


Re Oe oe em apiiidagtainncumies 6804.738 
é 


LESTER ELT 


Miscellaneous interest revenues _-------------------------- 2,610 
OOS Eo AEA ER TE ED Eee TPE $898,027 
Non-operating revenue deductions (rent revenues) - - - - ------- ; 
p SOS EN OS ELLEN EEE AE 328,876 
Amortization of debt discount and expense__-_-_-__---------- : 
Refund of state tax to bondholders_-__-_-_------------------ 3,713 
Miscellaneous interest deductions------------------------- 13,903 
Retirement reserve including depreciation _----..---------- 104,726 
ee cere gue wrecmmradine 51,413 
Net income transferred to surplus -_---------------------- $379,208 
Balance Sheet, Sept. 30 1932. 
Assets— Liabiltttes— 
Plant & property__.------- $12,628,579 | Common stock. -----.----- $1,715,941 
| SA: ee 365,749 | Preferred 744% cumulative... 1,000,000 
Notes receivable. _-_------- 1,896 | Preferred $6 series (no par).- 1,000,000 
Accounts receivable - - -- - --- 391,619} Ist mtge. 30-yr. 54% gold 
Interest receivalbe_-_----_--- f NG DE vice ws a mak ape 5,975,800 
Material & supplies - - - - - - - 115,769 | Mortgage on real estate __ - _ - 6,000 
weepeyments....-...-.---- 16,196 | Notes payable_---------- = 500,000 
Miscellaneous assets - - - - - - - 4 30,769 | Accounts payable----_--.--.-- 39,482 
Suspense accounts. ---- -- = 458,512| Advance pay. (consumers) - - 76,952 
Tee QOUGNE... «<6 ccescesesn 2,319 
Interest accrued -...-.-.---- 82,317 
Consumers rev. billed in adv. 99,149 
Miscel. unadjusted credits _ - - 29,968 
Retirement res.incl.deprec_. 1,698,891 
Reserve for taxes prev. year- - 7,526 
Contributed surplus - - —----- 74,000 
Earned surplus ----.---.----- 1,612,828 
EE a eae eee eevee, $14,011,172 Eins: el Guna maleate seein $14,011,172 





* Note.—Value of water rights, franchises, &c., appraised by Stone & 
yor at in gpeem of $6,000,000 are not included in the above assets .— 
- 135, p. 2492. 


Kansas City Leavenworth & Western Ry.—To Be 


Reorganized.— 

The property of the company was sold at foreclosure in the action brought 
by the Cleveland Trust Co., trustee of its bonds, which sale is now awaiting 
confirmation. It is contemplated that the present bonds will be scaled down 
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50% although the reorganization has not been completed. About 96% of 
the bonds were depoSited with the committee.—V. 135, p. 2997. 


Laclede Gas Light Co.—Earnings.— 
For income statement for 12 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 135, p. 1162. 


Lexington (Ky.) Utilities Co.—Resignation.— 

J. P. Pope, Vice-President of this company and associated companies, 
has announced his retirement because of failing health after many years of 
Service with the company, turning over his duties to Washington Reed, 
General Manager, pending action of the boards of directors of the companies. 

Mr. Pope was Vice-President of the Lexington Utilities Co., the Kentucky 
Traction & Terminal Co., and the Lexington Ice Co.—V. 124, p. 791. 


Lowell Gas Light Co.—To Issue Bonds.— 
_ The Massachusetts Department of Public Utilities has approved the 
issuance by this company of $950, mortgage bonds at not less than par. 
The bonds are to be dated Sept. 1 1932, and payable Sept. 1 1947, bearing 
interest at 544% and secured by mortgage of the company’s franchise and 
roperty. The proceeds are to be applied solely to the payment of in- 
a of the company subject, however, to the following terms and 
itions: 
1. That the company shall reduce its premium account by $450,000; 
2. That any monies recovered on account of the loan made by this 
company to the American Commonwealths Power Associates shall be 
applied to additions to and improvements of the property, or to the reduction 
of notes amounting to $1,500,000 issued June 15 1931. 
Commissioners Stone and Webber dissented. 


In its order approving the issuance of the bonds, the 
Department of Public Utilities says: 


The proceeds of the bonds are to be used to pay a part of obligations, 
amounting to $1,500,000, issued in June 1931, payable in one year. These 
notes are now overdue and the holders thereof are pressing for payment. 

An examination of the expenditures by the company for capitalizable 
purposes discloses that on Dec. 31 1925, the company had made expendi- 
tures which were uncapitalized of $415,804. 

The company is entitled, under the general practice of this Department. 
to issue securities to the amount of $500,000 to retire floating indebtedness. 
In our opinion we would not be justified in any event in refusing to approve 
bonds to the extent of $500,000. The remaining expenditures for capi- 
talizable purposes, having been paid out of earnings and not in any way 
now represented by outstanding indebtedness, are not, under the usual 
practice of this Department, a basis for the issuance of securities. 

We are confronted with the practical question as to whether it is better 
to authorize the issue of bonds and thus avoid a receivership, or to deny 
the application and leave the note holders to obtain payment of their notes 
as best they can. Undoubtedly the action of the directors of the Lowell 
Gas Light Co. in loaning its funds (to the American Commonwealth Power 
Associates) was reprehensible. The Lowell Gas Light Co. undoubtedly is 
solvent, and through legal proceedings the noteholders would eventually, 
in our opinion, recover the amount due on the notes. On the other hand, 
the deniel of the application would probably result in receivership proceed- 
ings, which are apt to be expensive and protracted, and which probably 
would result in the reorganization or sale of the property and franchises 
of the company. Such a result would be likely to effect a larger capitaliza- 
tion which the rate payer would be called upon to sustain. 

We think we are justified in approving of the issue of $450,000 of bonds 
in addition to the $500,000 which we ordinarily would approve in the 
circumstances. 


Commissioner Webber in his dissenting report says in part: 

To the extent of $350,000, | would raise no question because that amount 
can be claimed to have been actually applied to the payment of short- 
term indebtedness of the Lowell Gas Light Co., although upon further 
investigation it may develop that a substantial part of this is related to an 
open account indebtedness of the director associates. 

But as to the remaining part petitioned for, $600,000, I do raise objection, 
and dissent from the decision of the majority in approving the entire issue 
of $950,000. It is conceded that no part of this amount ($600,000) was 
used for, or was intended to be used for and applied to, additions, mainte- 
nance and operation of the company— if indeed the money ever reached its 
treasury in the Commonwealth, which I have good reason to doubt. 

The gislature did not intend us to function as collection agency, nor 
as a court of law to validate claims against public service corporations about 
whieh there may be some question. : 

The petition cannot be justified upon the theory advanced in the majority 
opinion of capitalizable expenditures. 

The creditors are not faced with any financial loss under my view of the 
law and its application. " 

As for receivership of the company, which looms up as a possibility in 
the event of denial of the petition, that is a matter wholly of sound judicial 
discretion. It is unlikely that any court will ignore the wishes of this De- 
partment in such an event and appoint a receiver where one is unnecessary. 
—V. 135, p. 2831, 1994. 


Manhattan Ry.—sStockholders Fear  Foreclosure—Ask 


Court to Force 1. P. T. to Pay Back Tazes and Inter 2st.— 

Stockholders of the company, who have been pressing for pra by 
the Interborough receivers of $860,000 in back franchise and real estate 
taxes and $313,000 of mortgage bond interest which fell due on Oct. 1, 
became fearful, Nov. 3, that the pending jurisdicti nal conflict between the 
Federal District Court and the Circuit Court of Appeals might jeopardize 
their interests according to the New York ‘‘Times’’ which further states: 

The danger of a foreclosure of the mortgage unless the defaulted interest 
was paid soon was pointed out to District Judge John M. Woolsey by 
Charles Franklin and Louis Boehm, counsel for Benjamin F. Johnson, a 
Manhattan stockholder, at a hearing on a motion to order the Interborough 
receivers to pay the tax and interest charges forthwith. Judge Woolsey 
indicated his belief that he had no jurisdiction to make such an order while 
there was pending the receivers’ appeal from his recent decision that Circuit 
Judge Manton acted illegally in declaring the Interborough in receivership 
and noming Vietor J. Dowling and Thomas E. Murray, Jr., as co-receivers. 

Unless the mortgage interest is paid by Dec. 1 foreclosure proceedings 
can be brought. his point was pressed upon Judge Woolsey, who then 
declared that he would decide whether or not he would go into the merits 
of the application to compel the Interborough receivers to make the desired 

ayments. 
- he application was opposed by Nathan L. Miller, of counsel for the 
receivers, who said that the question should remain in abeyance until the 
validity of Judge Manton’s original actions was determined on appeal. 

The appeal will be heard by the Circuit Court of Appeals, Nov. 7. At 
that time also the court will hear the application of the receivers for a writ 
of prohibition, barring the District Court from exercising any jurisdiction 
over the receivership proceedings. 

Judge Woolsey pointed out that although he had decided that Judge 
Manton’s actions were without Sortetiesion. he had issued no order vacating 
the receivership. He then said that he was doubtful of his authority to 
order the receivers to make the desired payments, in view of the fact that 
by his decision he had made it clear that he did not recognize their legal 
existence. 

‘*As things stand now,’’ he declared, ‘‘there is no one to whom this court 
can say ‘do this’ or ‘do that,’ as I recognize no receivers.’’ 

Counsel for Mr. Johnson insisted, however, that Judge Woolsey had 
both the duty and power to act to safeguard the interests of Manhattan 
stockholders, because their rights were in jeopardy as long as the jurisdic- 
tional conflict continued and the taxes and interest remained unpaid. The 
safety of $60,000,000 in Manhattan stock, counsel declared, was vitally 
affected. 


Amster Begins Proxy Battle—Appeals for Election of Direc- 
tors Who Will Net Be Dominated by I. R. T.— 


Nathan L. Amster, Chairman of the Manhattan Ry. Co.'s stockholders’ 
protectiv ecommittee, urged the stockholders, Nov. 2, to withhold proxies 
and insist upon the election of Manhattan directors, free from the domina- 
tion of the interborough Rapid Transit Co., which petitioned itself into a 
receivership that later was set aside by Judge John M. Woolsey of the U.S. 
District Court. 

In a letter to the Manhattan stockholders Mr. Amster intimated that his 
committee planned to start a $20,000,000 suit against the Interborough for 
‘gross neglect and failure to live up to the terms of its lease of the Man- 
hattan’s properties, the elevated lines in Manhattan.” 

Mr. Amster termed the Interborough “‘one of the most prosperous com- 
panies in the United States."" He charged that the Interborough per- 
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mitted a default of taxes on the Manhattan properties when the receivers 
had $8,200,000 cash in the banks. On Aug. 26, when the company author- 
ized the receivership, Mr. Amster contended, the company had several 
millions in cash with which to pay the $27,000 bill which was the ‘‘pretext”’ 
for the receivership. ‘ 

The chairman of the stockholders’ protective committee also charged 
that the Interborough had never paid the Manhattan a fair compensation 
for power drawn from the lessee’s plants. A fair return, he said, would give 
the Manhattan a profit of $1,000,000, instead of the deficit charged to it. 

Mr. Amster urged the stockholders to note that despite the claim that the 
Interborough was unable to meet its bills, it was still paying the 1929 level 
of salaries. A 10% reduction in salaries, he contended, would save $1,000,- 
000 a year, or nearly 60% of the annual fixed charges on the Manhattan's 
entire bonded debt. Mr. Amster quoted from the Interborough’s reports 
to the Transit Commission to show that its earnings in 1932 have been 
sufficient to pay interest on all outstanding bonds and in addition on 
$42,000,000 bonds which have been previously paid off and retired. 

Mr. Amster urged the stockholders to send their proxies to him so that 
the annual meeting on Noy. 9, dire@tors free from the domination of the 
Interborough, may be elected.—V. 135, p. 2831. 


Middlesex & Boston Street Ry. Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 1163; V. 134, p. 4492. 


Mississippi River Power Co. (& Subs.).—Farnings.— 
For income statment for 12 months ended Sept. 30 1931 see ‘“‘Earnings 
Department”’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 








1932. 1931. 1932. 1931. 
Assets— . < | Liabilities— $ g 
Property & plant_47,992,788 48,004,175 | Preferred stock..- 8,234,475 8,234,475 
Capital expends. - 2,022 34,098 Common stock. -. 16,000,000 16,000,000 
Sundry investm’ts 13,841 13,842 | Funded debt- ----19,928,300 20,123.300 
Ee ae 31,001 41,183! Accounts payable. 10,725 15,339 

Notes & bills rec_- 143,086 145,092 | Sund. curr. liabil_- 5,578 4,272 
Accts.receivable.. 139,714 134,567 | Inter-co. accounts 636 724 
Material & supply. 87,113 93,885! Taxes accrued_._.. 419,570 361,966 
Inter-co. accounts. 5,842,292 6,098,435 Interest accrued... 273,229 275,925 
Prepaid accounts. 8,961 11,685 ' Sund. accr. lHabil_ 48 013 73, 
Bond & note disct. 271,715 291,733 | Reserves......-- 3,451,268 3,232,061 
Res. special funds_ 170,803 149 467 | Ge bannendex 6,331,541 6,696,673 

Total.........54,703,337 55,018 162' Total......... 54,703,337 55,018,162 
—V. 135, p. 1163. 


New England Gas & Electric Association.—Earnings. 
For income statement for 12 months ended Sept. 30 see ‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 2998. 


New England Power Association.— Earnings .— 
For income statement for three and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department’ en a preceding page.—V. 135, p. 2998. 


Newport Electric Co.—FKarnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1163. 


New York Edison Co.—FEarnings.— 
For income statement for 3, 9 and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 135, p. 985. 


New York & Queens Transit Corp.—Trustee.— 
The Bank of Manhattan Trust Co. has been appointed trustee for an 
issue of general mortgage 5-year 6% gold bonds.—V. 135, p. 2493. 


New York Steam Corp.— Earnings.— 
For income statement for 3, 6 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 2655. 


Niagara Falls Power Co.—Consol. Balance Sheet.— 








Sept.30'32. Dec.31'31. Sept.30’°32. Dec.31'31,. 
Assets— $ TAabilities— $3 & 
Fixed capital - . - -- 84,358,246 84,828,579| Common stock--x35,575,565 35,575,565 
Sinking fund. -- ~~ 685,38 38,370| Funded debt- ---- 29,852,250 29,188,750 
Miscell. investm'ts 5,955,080 5,481,003] Adv. from affil.cos 5,185,500 4,154,500 
Adv. toaffil.cos.-. 575,000 ------ Notes payable- - -- Se:  wemmes 
CEcicidoosance 886,765 1,287,341] Accounts payable. 205,939 273,506 
Notes & accts.rec. 1,810,771 1,408,167 | Consumers’ depos_ ae nseene 
Market. securs... 641,931 37,540| Subscrip. to stock 
Mat’ls. &supplies. 298,431 319,862] of Buf., Niagara 
Prepay ments - - - -- 389,817 563,217 & Eastern Power 
Empl. subscrib. to Corp. for empl-- 25,520 38,720 
stk. of Buffalo, Taxes & rents accr 813,809 780,395 
Niagara & East. Interest accrued... 421,050 212,954 
Power Corp... _. 4,343 10,057 | Res. for retire. of 
Unamort. debt disc plant & property 9,229,318 9,022,700 
expense... _-_- 1,546,039 1,602,816; Otherreserves___. 474,130 340,416 
Miscell. def. debs_ 52,227 21,646 | Capital surplus-.. 5,722,957 5,722,958 
Profit & loss------ 9,642,544 10,288,134 
TO oa Baw 97,204,040 95,598,598! Total.......-- 97,204,039 95,598,598 





x Represented by 742,241 shares of no par value.—V. 135, p. 2998. 


North American Edison Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 135, p. 1329. - 


Omaha & Council Bluffs Street Ry. Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will 
until 10 a. m., Nov. 22, receive bids for the sale to it of 1st consol. mtge. 
gold bonds, dated Dec. 1 1902, to an amount sufficient to exhaust $78,666 
at a flat price not exceeding the prevailing market price. The company 
will also purchase certificates of deposit representing the bonds issued under 
ae agreement dated Aug. 10 1927 and-or Dec. 15 1931.—V. 135, 


Ontario Power Service Co.—Time Extended.— 

The offer, dated Aug. 5 1932, of the Hydro-Electric Power Commission 
of Ontario to acquire the outstanding bonds of the above corporation by 
exchanging for the same debentures of the Commission on the basis of 
$90 of suc debentures for each $100 of bonds and on the further terms 
set out in the Commission's offer will remain open for acceptance by the 
bondholders of the Ontario corporation up to and including Nov. 15 1932. 


Approximately 95% of the bond 
oe 135°. Ae nds have been deposited under the offer, 


Pacific Gas & Electric Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnin 
Department’ on a preceding Ppage.—V. 135, p. Be° ‘ ” 


Pacific Telephone & Telegraph Co.— Earnings .— 
= For income statement for three and nine months ended Sept. 30 see 
Earnings Department” on a preceding page.—V. 135, p. 2655. 


Pennsylvania Electric Co.—Purchase of Clarion River 
nig Co. Voided.—See latter company above.—V. 135, 
p. ’ 


Pennsylvania Water & Power Co.—Earnings.— 

or income statement for nine months ended Se 7 935 “E ings 

Department” on a preceding page. at. See See 
Company has no bank loans outstanding and no maturing obligations 

prior to 1940. It is an Operating company, generating and selling electric 

Sawer ie bulk to Pye vey net — diversified territory within short trans- 

| distance o 1e hydro and steam plants whi it i 
transmission system.—V. 135, p. 3832. ” oS: ee oe ree 


Peoples Water Co. of Phillipsburg,N.J.—Stk. Approved. 

Ssuance by the company of 16,837 shares of comm 

share to be distrbuted to stockholders as a dividend was oe AP . 2 

4 cee Sow. ~ yd Board = Rs bb meng Commissioners. An issue of 
A mmon stock for ret ¥ 

$100,000 was also sanctioned. ee eer epee ee 
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Nov. 5 1932 
Philadelphia & West Chester Traction Co.—Earnings. 


For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1654. 


Piedmont & Northern Ry.—Omits Dividend.— 

The directors recently decided to omit the quarterly dividend poder 
payable about Oct. 1 on the outstanding $8,584,600 capital stock, par $100. 
A distribution of 1% was made on July 11 last as compared with 1 
each quarter from April 10 1929 to and incl. April 15 1932.—V. 135, p. 297. 


Pittsford Power Co.—Tenders.— 

The Chase National Bank of the City of New York, as successor trustee, 
is notifying holders of Ist mtge. 5% sinking fund gold bonds, inviting offer- 
ings for the sale to it of as many of these bonds as will exhaust the sum of 
$11.255 at a price not to exceed 105 and int. Sealed offers will be opened 
at epee, 11 Broad St., New York City, at noon on Nov. 21.—V. 131, 
p. 304 

Power Corp. of Canada, Ltd.—Transfer of Accounts, &c. 

President A. J. Nesbitt at the company’s annual meeting, explained that 
one reason for the large indicated increase in investments in affiliated com- 
panies and decrease in “other investments” in the last financial statement 
was the transfer of investments in bonds and preferred stocks of affiliated 
companies from ‘‘other investments’’ accounts to “investments and ad- 
vances to affiliated companies.’’ Mr. Nesbitt also stated that since the close 
of the last fiscal year, on June 30, the company had _ continued its _— of 
purchasing and cancelling its debentures. See also V. 135, p. 2825. 


Public Service Co. of Northern Illinois.—Earnings.— 
For income statement for three and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 135, p. 1330. 


Public Utilities Consolidated Corp.—Plan to Organize. 

A plan for reorganization is being undeftaken by a committee headed by 
Edward L. Love, Vice-President of Chase National Bank of New York. 
The committee formed at the request of holders and representatives of 
holders of substantial amounts of the various securities of and claims 
against the corporation, comprises Ronald M. Craigmyle of Craigmyhe. 
Marache & Co., Inc.; Charles B. Roberts 3d of The Pennsylvania . for 
Insurance on Lives & Granting Annuities, Philadelphia; E. W. Shepard, 
Treasurer, Graybar Electric Co., Inc.; Clarence I. Worcester of Pearson, 
Erhard & Co., Boston, and Harold C. Yeager of H. C. Yeager & Co., 
New York. The corporation is an operating and holding company with 
principal offices in Minneapolis. A receiver was appointed in Nov. 1929. 

“The committee has begun a careful study of the corporation's aff; 
with a view to the early formulation and announcement of its view as to the 
most desirable plan of reorganization,’”’ a notice to holders of the corpora- 
tion’s securities points outs. ‘‘It is the present judgment of the committee 
that, in the interests of economy, any such plan of reorgnaization should 
call for deposits direcly under the plan, without the intervention of pro- 
tective committees for any class of the corporation's securities. Holders 
of these securities are therefore advised to defer action until further an- 
nouncement by the committee.”” H.W. Bruckner, 52 Cedar St., is Secre- 
tary of the committee for which Milbank, Tweed, Hope & Webb are 
counsel.—V. 135, p. 2494. 


Puget Sound Power & Light Co.—Bonds Authorized.— 

Action by the Federal Power Commission on two security issues of the 
company has just been announced by the Commission. The statement 
of the Commission follows: 

The Federal Power Commission has announced its action on the applica- 
tion of the Puget Sound Power & Light Co. for approval of two security 
issues. 

The power comenes which is a licensee of the Commission, supported 
its application with complete financial exhibits, an independent engineering 
appraisal report, and a statement of the purpose of the issue. 

Acting upon this showing, the Commission by formal order authorized 
the issuance of Ist & ref. mtge. of 6% gold bonds, series E, due Oct. 1 1950, 
in the principal amount of $7 500,000, for use as collateral, it being expressly 
ordered that no sale of this issue shall be made without authority from the 
Commission. 

The Commission also in another order aithorized the issuance of $3 ,000,- 
000 7% conv. notes due October 1937, for the retirement of floating in- 
debtedness incurred in the construction of the Rock Island project under 
Federal license and for other corporate purposes. Sale of this note issue, 
however, is conditioned upon further presentation of information by the 
power company and specific authorization from the Commission as to 
terms.—V. 135, p. 2177. 


Rochester Gas & Electric Corp.—Earnings.— 
For income statement for 12 months ended Orns. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1655. 


St. Louis Public Service Co.—Seeks Extension of Note 


Issue.— 

A petition filed with the Missouri P. 8. Commission on Oct. 31 by Presi- 
dent Stanley Clarke asks for an order for extension of the maturity of an 
issue of the company’s $2,448,875 five-year 6% convertible gold notes, 
due Jan. 1 1933. 

It is stated in the petition ‘‘that the company is without available funds 
to meet this maturity at the present time, and it wil] be unable to pay these 
notes on Jan. 1 1933.”’ 

It is further stated in the petition that in order to avoid the consequences 
of a default the company proposes to make an offer to extend the maturit 
from Jan. 1 1933 to July 1 1934, and meanwhile, pay 6% interest, suc 
offer to become effective only if a sufficiently large number of holders 
of the notes indicate their willingness to extend them.—V. 135, p. 1493. 


nee Electric Corp. (Germany).—Reduces Bonded 
ebt.— 


The Chase Harris Forbes Corp., as sinking fund agents, announces that 
deposit has been received of $100,000 64s, due 1946, to cover sinking fund 
payment due Nov. 1 1932. This leaves outstanding $3,300,000 of the 
original issue of $4,000,000 of these bonds.—V. 135, p. 819. 


Syracuse (N. Y.) Lighting Co., Inc.—Tenders.— 

The Chase National Bank of the City of New York, as successor trustee, 
is notifying holders of the Ist and ref. mtge. gold bonds, 544% series due 
1954, inviting offers for the sale to the sinking fund at prices not ex 
106 and int. of as many of these bonds as will be sufficient to exhaust as 
nearly as may be the sum of $32,831 now held in the sinking fund. Sealed 
offers will be opened at the bank, 11 Broad St., N. Y. City, at noon on 
Nov. 14.—V. 134, p. 3460, 1956. 


Toho Electric Power Co., Ltd.—Zarnings.— 


(Including Toho Securities & Holding Co., Ltd.) 
(Currency Japanese Yen) 











{2 4os. End. April 30— 1932. 1931. 1930. 1929. 
Operating revenue- ---~- 45,939,670 45,681,280 51,081,645 49,818,907 
Oper. exp. (incl. taxes & 

maintenance) --..---- 29,188,539 30,872,605 31,903,133 31,887,333 

Operating income_--- 16,751,130 14,808,674 19,178,512 17,931,573 
Other income._....---- 8,977,252 9,901 ,727 8,492,742 6,352,399 

Total income (before 

depreciation) --_.---- 25,728,382 24,710,402 27,671,254 24,283,972 
Deprec. (incl. legalres.)_ 3,629,689 3,178,058 3,666,771 3,537,795 
Interest & amort. of bond 

eR ed Sie pe ia 11,766,544 11,251,358 10,392,969 7,974,010 

Net income. ....-.-- 10,332,149 10,280,986 13,611,513 12,772,166 
Applic. to min. interests. Cr182,324 17,155 242,133 89,592 





Net income carried to 





i 6 10,514,474 10,263,830 13,369,380 12,682,574 
Surplus brought forward 2,291,557 4,243 324 4,456,640 ° ,234 
Misc. additions to surpl_ 649,154 5,637,147 3,514,935 846,113 

Total surplus ---_-_--_-- 13,455,186 20,144,302 21,249,955 17,075,922 
Misc. deduct. fr.surpl_. 2,163,012 7,659,582 5,529,301 1,126,175 
Dividends paid----_---- 9,004,943 10,193,163 11,568,329 493 ,1 





Surplus carried forward 2,287,230 2,291,557 


4,243,324 4,456,641 
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Comparative Consolidated Balance Sheet April 30. 
(Including Toho Securities & Holding Co., Ltd.) 
(Currency Japanese Yen) 








Assets— 1932. 1931. 
Fixed assets less Liabilities— 1932. 1931. 
depreciation. _ 168,905,300 163,769,278 | Share capital. _.130,000,000 130,000,000 
Invest. in secur.101,078,969 99,516,286} Bonds & debs__116,181,657 119, 8 258 
Loans & billsrec 32,541,386 34,723,552} Payables_-----. 59,090,913 48,147,913 
Materila & supp 1,636,774 1,664,224|Dividendsdue_. 4,502,471 8 45 682 
Receivables_... 5,941,901 4,434,577) Foreign exchange 
Cash & banks.. 7,143,401 14,274,570|} suspense... -. 7,192,311 7,469,715 
Unamort. debt Legalreserve... 8,308,500 7,608,500 
disc.&exp... 5,845,394 7,228,830! Special reserve-_- S564 . «x sekuek 
Reacquired sec., ea 2,287,230 2,291,557 
incl. premium Min. interes 
paid on purch. 12,736,946 2,122,014} Capital____.. 7,876,350 7,876,350 
Dt Se. csssas . sweeten Surplus. ..... Dr45, 136 ,358 
Misec.contraiems 617,831 1,029,577) Misc.contraitems 617,831 1,029,577 
a i: ie wide 336,447,907 328,762,912| Total....... 336,447,907 328,762,912 





—V. 135, p. 4676. 


Tokyo Electric Light Co., Ltd.—Zarnings.— 
(Currency Japanese Yen.) 
12 Mos. End. May 31— 1930. 1929. 
Operating revenue_---- 108,261,216 109,708,635 115,526,295 111,813,342 
Oper. exp. (incl. taxes 


























maintenance) --_-_.--- 54,267,326 59,111,102 57,753,199 54,316,858 
Operating income__-- 53,993,890 50,597.533 57,773,096 57,496,484 
Other income... -.--...--- 5,049,361 3,255,913 3,099,594 4,017,324 
Total income (before 
depreciation) ---.--- 59,043,251 53,853,446 60,872,690 61,513,808 
peste. oe a. 8,920,000 9,531,164 10,652,277 8,546,000 
amo ts) 
SRSA em 32,073,120 26,986,377 22,455,353 20,952,787 
Net income carried to 
See 18,050,131 17,335,905 27,765,060 33. 93} ,021 
Surplus brought forward 4,498,309 3,935;816 3,545,219 7,070 
Misc. add. to surplus... 1 ‘281 "005 6,243,644 6,764,794 3 rite 621 
TE 23,829,445 27,515,365 38,075,074 43,791,712 
Mise, deductions from 
ak Biatnwen ae 5,990,466 6,581,677 7,674,573 7,674,573 
Net surplus. -...---- 17,838,979 20,933,688 30,400,501 36,117,139 
Dividends paid_-.---.--- 12,886,860 16,435,380 26,464,685 32,571,920 
Surp. carried forward. 4,952,119 4,498,308 3,935,816 3,545,219 
Comparative Balance Sheet May 31. 
(Currency Japanese Yen.) 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
Fixed assets less Share capital - -.429,562,000 429,562,000 
depreciation. _793,908,178 795,217,985 Bonds & debs-- 386,808,378 394, 337, 289 
Inv. in securities 385,570 429. 690; Loans & Dills 
Loans & billsrec 9,856,093 8,834,157 Payable ...-- 43,400,000 39,200,000 
Mats. & supplies 6.424.835 10,593,702 | Payabies -_._-_- 29,185,518 27,512,059 
Receivables__.. 13,341,223 12,488,828) Dividendsdue.. 6,443,430 8,292,400 
Cash & banks... 3,193,067 1,819,863 | Deferred accts_- 3,863,566 3,856,642 
Unamort. debt Legalreserve__. 19,333,000 18,613,000 
disc. & exps.. 35,385,101 37,420,038/ Special & genral 
Toden Security a ----- 7,982,725 9,510,196 
Co. account... 61,270,673 60,498,687 | Surplus_...___- 4,952,119 4,498,309 
Deferred accts.. 7,765,996 8,078,945 Miceli: cont 
Miscell. contra _ ee 1,733,157 753,395 
ee ee 1,733,157 753,395 
, | eee 933,263,893 936,135,290] Total_.....--. 933,263,893 936,135,290 





—V. 134, p. 3098. 
Turners Falls Power & Electric Co.—Loan Approved.— 


The Masachusetts Department of Public Utilities has approved the loan 
$70,000 to the Quinnehtuk Co. See V. 135, p. 2495. 


Tyrol Hydro-Electric Power Co. (Tiwag), Austria.— 


Interest Payment.— 

The company on Nov. 1 stated 

“*‘We have set aside the amount required for the Nov. 1 1932 instalment 
of the service of the 7% % 30-year closed Ist mtge. s. f. gold bonds but are 
ey eng by Austrian exchange oO ations from remitti the same to 

the fiscal agent in New York. the w York Trust Co e have, there- 


fore, arranged for another cor Fad not subject to such regulations, to 
deposit with the New York t+ Co. an amount equal to said service 
alment. Out of such deposit, the New York Trust Co. is ready to 


— all Nov. 1 1932 coupons on these bonds and it will use the balance 
of the deposit for the a urchase of bonds. All such purchases will be for 
account of the cenores on pone such deposit, and the coupons and bonds 
so pur held for such cor oration until exchange regulations 
Permit us to A. 4.., ourselves the bought coupons and bonds and to remit 
them to the fiscal agent for cancellation.’’—V. 134, p. 677. 


Union Electric Light & Power Co. of Ill.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘Ear 
Department”’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 
1932. 1931. | 1932. 1931. 
3 $ Ltabilities— 
Preferred stock... 8,000,000 
36,008, 4 35,943,047 Common stock._..12,500,000 12,500,000 
19,9 


Asseis— 
Property and 








Capital expendit’s 19,928 -...-- Funded debt. _.--. 7,875,000 8,125,000 
Sd Sa glhasteld mtei Gide 122/063 ------ Sundry curr. liab- 5,158 2,353 
Accts.receivable.. -..... 2,742 Inter-co. accounts -.-.--.- 440,983 
Inter-co. accounts 421,665 4,875 Dividends accrued 120,000 -._... 
Prepaid accounts. ee |: \eaghbehtens Taxes accrued_... 501,821 695,009 
Bond and note Interest accrued... 108,281 111,719 
discount. -.-..... 894,919 937,033 Sundry accr. Mab. ------ 17,172 
| Reserves... ..-. 5,156,557 4,168,323 
[Seas 3,208,427 2,827,139 

| 
RE PERE 37,475,245 36,887,697! Total......-_- 37,475,245 36,887,697 


—V. 135, p. 1165. 


Union Electric Lt. & Power Co. of St. Louis.—EZarns.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page. 
Balance Sheet Sept. 30. 








1932. 1931. | 1932. 1931. 
Assets— 3 $ | Lhabilities— $ $ 
Prop. & plant..222,627,785 220, “. 792 Preferred stock. 13,000,000 13,000,000 
Sundry invest... 485,306 4,624| Common stock.x52,500,000 52,500,000 
Stocks & bonds |Funded debt... 55,998,000 47,201,000 
of other cos... . ae | Real estate mort- 
ae 2,219,899 1,845,011 gage notes__. 256,590 320,737 
Notes & bills rec 228,200 231,686 | Pref. stk. of subs 16,956,075 16,973,575 
Accts.receivable 2,813.699 3,103.524)| Min. int. in cap. 
Mat’! & supplies 2,273.430 2,338.869) &surp.ofsubs 133,162 136,756 
Prepaid accts_. 485,950 327,478 | Funded debt of 
Due from affil. subsidiaries _. 30.142.300 34,381,300 
companies __. 6,309 3,141 | Due to affil. cos. 10,706,425 12,427.458 
Cash on deposit | Sundry curr.liab 1,641,020 1,599,571 
with trustee__ 33,848 24,516 Accr. liabilities. 5,143,236 4,655,845 
Bond and note | Reserves...... 26,634,833 24,.400.078 
discount ---..- 3,505,408 2,170,837 | | Surplus a catia 21,595,093 22,872,158 
, | SOLAR 234,706,735 230,468,477 | TO ctacne 234,706,735 230,468,477 


x Represented by 2,295,000 no par shares.—V. 135, p. 2656, 1331. 


Union Street Railway Co.—Zarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
Department” on a preceding page.—V. 135, p. 986. 
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United Gas Improvement Co.—EZarnings.— 
For income statement for three and 12 months ended Sept. 30 see ‘*Earn- 
ings Department’’ on a preceding page.—V. 135, p. 1494. 


Utilities Power & Light Corp.—Earnings.— 

For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.— V. 135, p. 1165. 
in In his letter to st olders accompanying the report, Mr. Clarke says 


“There is presented herewith a consolidated statement of revenue and 
pe rape and a consolidated balance sheet of ration and its public 
utility subsidiaries, for the 12 months ended June 30 1932. All inter-com- 
Pany trnasactions have been eliminated so that the consolidated net income 
may be applied to the outstanding shares of stock. 

‘Although the consolidated gross revenue for the year ended June 30, 
was slightly less than at March 31, the economies effected reflect increased 
net oe The net income, however, by reason of decreased earnings of 
the non-utility subsidiaries is less than at March 31 1932. 

ie following table shows the source from which the gross revenue is 
Vv 





June 30 1932. March 31 1932. 

Electric energy_.....___-_- $38 476,573 75.7% $38,793,360 75.4 

Manufactured gas-_-----_-- 8,499,255 16.7% $6 »293 16.7 

pe Wie grea are .763,¢ 3.5 802/957 3.5 

Transportation. __..._____ 68 4 R 4 
Other sources_-__.._...__.. 1,921,525 3.7% 2,049,964 4.0% 
y $50,857,429 100.0% $51,469,482 100.0% 

The consolidated balance sheet shows an increase in subsidiary bon 


and Theale stocks outstanding. This increase ree SF oe securities 
sold by —— subsidiaries referred to in our report of March 1932. 

The following table shows the number of shares of the i E classes of 
stock outstanding at June 30 1932 and the dividends paid. The per share 
earnings do not consider the _ eference of $2 pa one to which tale class A 
stock is entitled in any calen year before c B and common stock may 
receive any dividends in that year: 


Fe | Digtiende Earnings 
Preferred stock mite 534 $1, 102 ‘488 POOLS. 
PS ET re is ee eee e 
CUES Deeks 2k danse ducedused 1,642,989  1.614,522 1.75 
2 FS Peer. 1,197,882 "449,156 36 
Comes LIRA RET, SPRL S, 2,249,684 802,679 36 


Wanakah Water Co., Hamburg, N. Y.—Reconstruction 


Finance Corporation to Purchase Bonds.— 

The Reconstruction Finance Corporation, Nov. 1, agreed to purchase 
$70,000 bonds of the company to interest at the rate of. 6% to be 
= urchased at 90. The loan is to be repaid in semi-annual installments, the 

t payment falling due in 1942. The money will be used to extend the 
water company’s system. . 

It is estimated that 100 men will be ongierss for 75 days direct on the 
site on the basis of a a Sed work week n addition, employment will be 
aided indirectly through the purchase of a 250,000 gallon steel tank, more 
os 50 1 ape and 800 tons of cast iron pipe. About 31,000 feet of pipe 
wi 

The a of the company’s distribution s ES sag will provide fire 
protection and water to a suburban section of B lo located in the town 
of Hamburg, 12 miles south of Buffalo. This section consists largely of 
summer homes on the shore of Lake Erie and owing to the fact that these 
houses are unoccupied a part of the year, the fire protection afforded by the 
new pipe line will effect an unusually large reduction in fire insurance rates. 


Wisconsin Electric Power Co.—EKarnings.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 








1932. 1931. 1932. 1931, 
Assets— 3 3 TAabilities— 3 3 
Property & plant.26,092,917 24,628,348 | Preferred stock... 5,134,200 5,110,600 
Capital expendi- Prem. on pf. stock 1,208 11,698 
ee ae Cr87,728 1,414,960) Pref. stock install. -_.--. 27,110 
eee 27,910 96,993 | Common stock... 8,000,000 8,000,000 
Open accounts_-___ Cr687 1,584,412] Funded debt----- 8,167,000 8,437,000 
Bond and note dis- Sundry curr. liab- 92,969 7,952 
I oo us tno cent 1,274,625 1,360,643} Inter-co. accounts 1,014,233 1,676,265 
Sundry curr. assets 1,678,982  ___... Taxesaccrued.... 330,749 269,112 
Reacquired secur. 517,300 356,900 | Interest accrued - - 68,058 70,308 
Reserve sinking & Dividend accrued - 
special funds... ...... 90,300 | Sundry accr. liab. 14,150 6,000 
Openaccounts.... -----. 222 
Reserves. ...--.- 5,212,511 4,359,494 
RS rs cous 1,468,231 1,556,986 
pera eS 29,503,319 29,532,556] Total....-.--.- 29,503,319 29,532,556 





—V. 135, p. 1165. 


Wisconsin Gas & Electric Co.—Larnings.— 
For income statement for 12 months ended Sept. 30 see “Earnings 
Department” on a preceding page. 
Condensed Balance Sheet Sept. 30. 











1932. 1932. 1932. 1931. 

Assets— $s TAabilities— $ 
Property & plant.26, eee. “ 25, rer 973 | Preferred stock... 4,742,500 4,058,500 
Capital expends-- 515,545| Pref. stockinstall. -...... 44,504 
Sundry investm’ts $03, 579 302,175 | Prem. on pref. stk. 93,782 80,142 
Ce tcc eo ce 614.773 875,423 Common stock... 6,000,000 6,000,000 
Notes & bills rec. - 76,622 93,424 | Funded debt_--.- 10,400,000 10,400,000 
Accts.receivable.. 878,297 880,163 | Notes & bills pay. ------ 400,000 
Mat’'l|&supplies_._ 539,903 688,433 | Accounts payable. 243,266 145,514 
Inter-co. accounts 14,373 49,645 | Sundry curr. ab. 231,270 251,637 
Sundry curr. assets >) 9 pe ees Inter-co. accounts 822,181 347 764 
Prepaid accounts. 15,337 1,469 | Taxesaccrued.... 791,832 727,817 
Open accounts__.. 1,638,157 1,035,917| Interest accrued.. 171,250 171,250 
Bond & note disc__ "857, 537 365, 753 | Dividends accrued 69 454 ,906 
Reserve, sinking & Sundry accr. liab- 24,858 26,706 
special funds... 393,387 344,149| Openaccounts.... 123,569 321,390 
Reacquired secur. 87,800 1,100 | Reserves......-.- 5,683,030 4,942,614 
Pe gaccaw ne 2,382,811 2,559,425 
Wotel cece cca 31,779,804 30,502,169| Total_......-- 31,779,804 30,502,169 





—V. 135, p. 1165. 


Wisconsin Michigan Power Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see “Earnings 
Department”’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 








1932, 1931, 1932. 1931, 

Asseis— $ 7 TAabilities— $ $ 
Property & plant.21,975;961 21, ort. 968 | Preferred stock... 3,890,200 3,846,600 
Capital expend. -- Cr40,734 2,849 | Prem. on pref. stk. 56.415 55,543 
Sundry investm’ts 39,201 750.201 Par val.instal.subs. -...-.- 45,382 
NB SETS BAER 306 ,907 183,002|}Common stock... 5.225.000 5,225,000 
Accts. receivable... 262,824 309,791) Funded debt. -___- 10,000.000 10,000,000 
Mater. & supplies. 107,018 131,970 | Inter-co. accounts. 22.424 12,752 
Inter-co. accts___. 24,930 19,823 | Notes & bills pay. -..---- 10,050 
Prepaid accounts. 11,470 15,809 | Accounts payable. 85.675 129.935 
Res. & spec.fundg -..... 31,000|Sundry cur. llabil. 233.475 231,321 
Sundry current as- Taxes accrued_... 495 783 502.019 
eS LE ae Interest accrued... 129,166 129,196 
Open accounts.... 715,421 970,148 | Dividends accrued 18,729 18,443 
Reacquired secur. 142,300 128,651 | Sundry acer. abil. 86 101 
Discount and ex- Open accounts_-_.- 39.520 73,716 
pense on secur... 353,797 357,999 | Reserves__...__.- 2.479.031 2,599,686 
SEE IPED 1,236,654 1,208,469 
ah atlas er atest 23,912,160 24,088,212} Total.........23,912,160 24,088,212 





Vv. “58. p. 1165. 


# Yonkers RR.—Denied Fare Increase.— 

The New York P. 8. Commission on Nov. 2 denied by a vote of three to 
two the application of this company for an increased fare on its surface 
car lines in Mount Vernon and Yonkers. The company in 1930 asked 
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for a 7-cent fare on all lines, but in December 1931, amended its application 
to ask for two 5-cent zones on two of its lines and a single 5-cent fare zone 
on each of its remaining routes. ; : i 

The dissenting opinions filed by Commissioners George R. Van Namee 
and Neal Brewster favored a 7-cent fare for all riders within two zones. 
The majority opinion was handed down by Chairman Milo R. Maltbie, 
with Commissioners George R. Lunn and Maurice C. Burritt concurring .— 
V. 124, p. 2284. 


York Railways Co.— Dividend Omitted.— 

The directors recently voted to omit the —— dividend ordinarily 
payable about Oct. 31 on the common stock, par $50. On July 28 last a 
distribution of 90 cents per share was made as compared with $1.50 per 
share previously each quarter. An extra distribution of $3 per share was 
also paid in Jan. 1932.—V. 134, p. 3985. 


INDUSTRIAL AND MISCELLANEOUS. 


Aatters Covered in the ‘‘Chronicle’’ of Oct. 29.—(a) Steel production eases to 
19% of capacity; price of pig iron declines; automobile concerns place larger 
orders for steel as general demand falls off, p. 2901. (b) Domestic price of 
cop at 5% cents a pound; price in foreign market from 5.20 to 5.25 cents, 
Dp. 3900. (c) Copper price down on selling pressure from custom smelters; 
ead is steady, p. 2901. (d) Michigan Securities Commission again sus- 

brokerage house of Halsey, Stuart & Co.; firm issues statement deny- 
alleged mail fraud in securities sale, p. 2909. (e) 8S. W. Straus & Co. 
receivership order modified; Appellate vision also eases restraining order 
pending trial of suit by Attorney-General Bennett, p. 2910. (f) Failed 
ontreal brokerage firm of Craig, Luther & Co. proposes to pay initia] 
dividend of 33 1-3% to unsecured creditors, p. 2911. (g) Mark C. Stein- 
berg & Co., St. Louis, failure; Missouri State Securities Commissioner's 
investigation reveals no irregularities, p.2910. (h) Issuance of $1 ,000,000,- 
000 3 5404 new notes by Keconstruction Finance Corporation; will retire 
x75. ,000 maturing notes; $325,000,000 notes to be purchased by U. 8S. 
ury, p. 2912. (i) Reconstruction Finance Corporation regarded as 
playing important part in easing financial situation; views of Prof. Meech 
of Chicago University on President Hoover's attempts to hold up wage 
rates, farm prices, &c., p. 2930. (i) Report of the Reconstruction Finance 
Corporation for third quarter of 1932 and for the period from organization, 
ag AF cial to Sept. 30; loans authorized since organization $1 ,550,086,689 
Pp. a 


Abitibi Power & Paper Co., Ltd.—Recent Developments 


Discussed.— 

The bondholders’ protective committee for the lst mtge. gold bonds, 

series A, 5%, due 1953, has addressed a new communication to bondholders 

ing recent developments and the effect of the bankruptcy eccedins. 
including the appointment of a provisional] liquidator under the Winding-Up 
Act. The letter follows: : 

“Under date of Sept. 12 1932 the bondholders’ protective committee 
addressed a communication to bondholders outlining the activities of the 
committee since its organization, commenting upon the position of the 
Abitibi company and expressing the opinion that a reorganization of 
Abitibi’s corporate structure would probably be required. The committee 
also stated that proceedi had been instituted in the Supreme Court of 
Ontario to preserve and enforce the rights of the bondholders and to protect 
the mortgaged properties and reported that as a result of the commence 
ment of these proceedings a receiver and manager, G. T. Clarkson of 
Toronto, had been appointed by the court and was in possession of the 
mortgaged pro’ ies and in control of their operation. 

“Subsequently, on Sept. 26 1932, as a result of the petition of certain 
unsecured creditors, a receiving order in bankruptcy was made against 
the company, the provisions of the Winding-Up Act were extended to the 
company, and F. C. Clarkson of Toronto was appointed as provisional 
liquidator. These later pr , including the appointment of the 
provisional liquidator, are, in the opinion of counsel, of but little interest 
to the bondholders. Counsel advise that the mortgage securing the bonds 
constitutes a specific lien on fixed assets and a floating charge on the under- 
taking as a whole. The receiver and manager appointed in the proceeding 
taken under the mortgage is thus in control of substantially all of the assets 
of the company, subject to such rights as may have been acquired by 
others, prior to the appointment of the receiver and manager, in property 
covered by the floating charge. 

““More recently a notice dated Oct. 12 1932 appeared in certain Toronto 
newspapers advising creditors of the company to file with the provisional] 
liquidator, on or before Nov. 10 1932 notices of claims against the company, 
and numerous inquiries have received from bondholders as to the 
necessity or desirability ot filing such claims. Counsel for the bondholders’ 
frotective committee advise that it is unnecessary, and in fact undesirable, 
por secured creditors, such as bondholders, to file claims as creditors with the 

quidator at this time. Counsel also advise that the time limit of Nov. 10 
1932 as fixed in the advertisement, applies mainly to the rights of creditors 
to vote at a masting to be held on Nov. 15 1932 to elect a permanent 
liquidator, and that if it later proves desirable for the bondholders to file 
claims, such claims can be filed at any time practically up to the date 
which may be set and advertised for the distribution of the assets. 

“If at any time the committee deems it desirable that bondholders’ 
claims he filed, the committee will either arrange for such filing on behalf 
of holders who have deposited their bonds with the committee or will 
notify the depositors as to the desirability of such filing. The committee 
does not undertake to act for holders who have not deposited their bonds 
with the committee. 

“The receiver and manager is operating the properties and directing 
every effort toward curtailment of the company’s expenditures and the 
reduction of its costs to strengthen its competitive position. Conditions 
in the newsprint industry are extremely unsettled and, of course, add 
greatly to the difficulties of profitable operation. The bondholders’ pro- 
tective committee represents a substantial proportion of the outstan 
bonds and is consulting with the receiver and manager in his efforts. Never- 
theless it is important that the committee’s activities in behalf of the 
bondholders be supported by additional deposits of bonds in order to 
str hen its position to advise in connection with the many operating 








rob presented by the receivership and the present difficult conditions 

the industry, as well as to take t in negotiations which must at a 

ene ime conducted on behalf of the bondholders in working out 
of r 


tion. 

“A holder who capone his bonds with the committee at this time will 
be assisting in the efforts which are energetically being made ‘ey | the com- 
mittee to protect his interests, while at the same time such holder will 
retain a right to withdraw his deposited bonds, without cost or expense, 
at any time within a period of 30 days Commencing on the date of first 
Publication of notice of approval or adoption by the committee of any 
Pp or arrangement of reorganization or readjustment. The free with- 
drawal privilege is fully set forth in the deposit agreement, dated June 10 
1932 under which the committee is acting.—V. 135, p. 3000. 


Affiliated Products, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1932 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 135, p. 1166. 


Ainsworth Manufacturing Corp.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 988. 


Alberta Pacific Grain Co., Ltd.— Decreases Capital Stock. 

The stockholders on Noy. 1 voted to cancel 20,000 class B common shares 
that has been held for the past two years as security for moneys owed the 
company, thus reducing the number of common shares: outstanding to 
80,000 from 100,000. Voting rights formerly held by the’ class B shares 
were transferred to the class A common stock, formerly without voting 
privileges (see V. 135, p. 1996).—V. 135, p. 2177. 


Advance Bag & Paper Co., Inc.—Earnings.— 








Calendar Years— 1931. 1930. 
Earnings before depreciation and interest_______ $236,620 $109,913 
Bene and ote thterest .... 2. ee secweccee--.e 236,257 252,862 

Pit Dictate nadaveshednadcdtebscasme $362 def$142,949 

Earnings of Subsidiary—Southern Advance Bag & Paper Co., Inc. 

Calendar Years— 1931. 1930. 
Earnings before depreciation and interest________ $540,111 $498,842 
RO Oe OEE EREORONS,. 6 cco ncnanet peocccccenc 175,668 179,933 

en, aa codmmheninwénme we $364,443 $318,909 
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Nov. 5 1932 
Balance Sheet Dec. 31. 

Assas— 1931. 1930. 4 Ltabdiltttes— 1931. 1930. 
Inventories other Accounts payable. $67,110 $137,303 

than pulpwood. $354,359 $609,727| Notes payable_._... 279,362 431,863 
Peigwecé.....<<-= 432,194 774,659 | Accrued salaries, 
Notes receivable--_ 6,194 6 982 wages, taxes & 
Accounts receiv-.. 365,190 631,934] expense______.. 23,455 36,239 
Cash surrender Accured interest __ 20,888 22,271 

value life ins. Pleasant Riv. Pulp 

ee 53,863 25,712 Gag Bic cede. | amie 40,607 

DD >. i iabsoile ai aie ante 193,928 166,384 | Deferred liability — 12,000 12,000 

So. Advance Bag Reserve fordeprec. 957,197 874,881 

& Paper Co., Inc 99,250 92,324 | Funded debt ----- 3,107,750 3,762,350 
Pleasant Riv. Pulp 8% prior lien stock 1,775,090 1,775,090 

I Res | ae rar $6 pref. stock---_- 664,720 664,720 
Special cash fund. 542,644 #-___-- Common stock... 1,827,700 1,827,700 
Investments - - - - - 2,556,196 3,469,188 | Surplus---_--._-- 980,053 1,537,675 
Treas. bonds pur. 

for sinking fund_ 6,866 4,350 
Deferred & prepaid 

charges _-.-.-.--- 148,983 220,360 
Fixed assets - - - - -- 4,951,487 5,121,077 

, wee $9,715,326$11,122,698 aaa eee ae $9,715,326$11,122,698 


—V. 134, p. 2911. 


Albert Frank-Guenther Law, Inc.—New Officer.— 

Frank A. Arnold, Director of development of the National Broadcasting 
Co. since its organization in 1926, has resigned to become Vice-President 
of Albert Frank-Guenther Law, Inc., where he will have executive charge 
of all their broadcasting activities. 


Forms British Affiliate.— 

Formation of a British corporation, Albert Frank-Guenther Law, Ltd., 
as an affiliate of Albert Frank-Guenther Law, Inc., of New York, for the 
direct servicing of this advertising agency’s clients, operati branches in 
Great Britain, has been announced. The new company will carry on in 
London a service substantially similar to that which it renders to its clients 
here. Frederick D. Oakley of London is Managing Director of the British 
company, the other directors of which are Rudolph Guenther, Chairman 
who is also Chairman of the Board of the New York corporation, and 
Russell S. Sims, Vice-President of the New York corporation. 

The new London offices have been opened at 65 London Wall, E.C. 2, in 
the heart of the banking and financial district known as ‘‘the City.’’ The 
British compa~ y will operate as a service adjunct and omen | house for 
advertising placed either from the United States or in Great Britain and 
on the Continent, for the Agency's customers in this country and in Canada, 
It also makes ible the more expeditious handling of advertising origin- 
ating abroad. for placement in American publications. 

The agency reports a substantial improvement in British advertising 
genereliy during the current year as well as a distinct improvement in 

usiness as a whole throughout many part of England.—V. 135, p. 1656. 


Allegheny Steel Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 2833. 


Amerada Corp. —Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2496. 


American Bank Note Co.—E£Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 
Consolidated Balance Sheet Sept. 30. 











1932. 1931. 1932. 1931. 
Asses— $ $ Tiabtlities— $ $s 
Real estate, bidgs., 6% pref. stock..-- 4,495,650 4,495,650 
machinery, &c-_- 11,303,343 11,566,878 | Common strock-.-_ 6,527,730 6,527,730 
Material & supplies 2,005,731 2,410,743|6% pref. stock of 
Accts. & notes rec. 436,914 1,373,325 foreign subsidi- 
Marketable invest. 2,071,443 2,455,383 NS aia tsar os 391,032 391,032 
Contract deposits. 110,848 08,385| Accounts payable. 225,655 250,563 
Invest. of approp. Reserve for taxes.. 122,885 145,670 
os cadens S9458F = ceencs Advances on cus- 
TR. J cucmnaieedn 1,451,114 1,765,161 tomers’ orders-. 177,814 376,892 
Special reserve.... ------ ,468 | Dividends payable 67,435 393,821 
Com. stk. aeq. for Special reserves... 424,857 769,991 
resale to empl-_- 47,096 27,690 | Surplus---.------- 5,538,075 6,934,735 
Deferred charges-. 119,787 180,051 
RLS 17,971,134 20,286,084 _ nee 17,971,134 20,286,084 
—V. 135, p. 988. 


American Colortype Co.—Par of Common Stock Changed. 

The stockholders on Oct. 26 voted to change the par value of the common 
stock from no par to $10 per share, each old share to be exchanged for 
one new share.—V. 135, p. 2833. 


American Depositor Corp.—Eztends Offer of Exchange.— 

The period within which Corporate Trust Shares, original series, may 
be exchanged on a share-for-share basis for either of the new modified series 
has beer extended by the American tor Corp. to Nov. 25. Shares 
are exchanged through The Chase National Bank, New York. It is an- 
nounced that 85% of the holders of the original series have already ex- 
changed for the new or modified series.—V. 135, p. 2497. 


American Express Co.—New Treasurer.— 

Howard A. Smith has been elected Vice-President and Treasurer to 
succeed the late George Weston. Mr. Smith became Vice-President of 
foreign branches in 1926. : 


Consolidates Baggage Transfer Business.— 
The Westcott Express Co., a su! of the American Express Co. and 


the New York Transfer Co. pemet operation on Noy. 4 asas unit under 
the new title of Baggage Transfer Corp. sase mnecger is in gocor ce with the 
decision of the New York P. 8. Commission which on Nov. 1 granted the 
companies’ petition for a consolidation of th transfer business 


e baggage er " 

A comp unified pick-up and delivery system will be afforded New 
York City for the first time at all railroad terminals and ferry and 
piers by the of the two services, according to the announcement. “It 
is believed that new arrangement will eliminate the confusion arising from 
having separate companies serve the different transportation lines,’’ the 

cement stated. 

The tariffs upon which the future rates will be based have been issued and 
filed with the Public Service Commission and are in accordance with the zone 
system previously prescribed the commission. ‘‘By a joint arrangement 
with the railroads, the Baggage ‘er Corp. is able to issue through railwa 

checks at the time of calling for the baggage, when the falivenl 
ticket is presented,’’ it was stated. 

‘*A co-operative plan with the transfer companies operating in other cities 
has been entered into, making it possible, through a special delivery check 
system, for travelers to check their baggage for delivery to a designated resi- 
dence, hotel] or steamship dock without anving to claim it at the station.’’ 

New York Transfer Co. is an ou wth of the former Dodd Express Co., 
which was organized in 1854. The Westcott Express, founded by the Westcott 
brothers, was engaged in the transfer of luggag as early as 1861. During the 
cope of these companies’ earlier activities, the announcement stated, a family 
going away for the summer took with them from 10 to 15 pieces of and 
one going abroad from 20 to 25 trunks and bags. To-day the average: Sumber 
of luggage pieces a family is between two and three.—V. 135, p. 3 " 


American Hotels Corp.—Trend of Hotel Business Re- 
ported Upward.— 


The trend of business in the hotels of this corporation has been upward 
since July, which marked the low point of the current depression, according 
to a statement by General J. Leslie Kincaid, President of the company, 
which operates 40 hotels in the Northeastern part of the United States. 

Almost without exception, said General Kincaid, the various local 
managers report a decided increase in the number of commercial travelers 
and sample room men on the road. 

The 40 hotels of the American Hotels group in July showed a reduction 
of 39.5%, in dollars of room revenue, as compared with July of 1931. Since 


that time the monthly comparative figures have shown a steady improve- 
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ment and for October the decrease, as compared with the same month 
last year, was 29.4%. 
American Home Products Corp. —Earnings.— 


For income statement for nine months ended Sept. 30 1932 see ‘‘Earnings 
Department’’ on a preceding page. 


Consolidated Balance Sheet. 








June 30°32. Dec. 31°31. | June 30°32. Dec. 31’31. 
Assets— $ $ Liabilities— $ $ 

Land, bidgs.,equip. Capital stock____y15,693,939 15,693,939 
Ea x3,450,462 3,198,939 | Min. stockholders’ 

SaaS 1,455,173 1,527,298| int.insub.cos_. 485 485 

Marketable secur - 56,919 35,100 | Accounts payable. 582,919 591,189 

Investments - - _ - 11,500 11,500 | Notes payable____ 1,650,000 1,800,000 
Accts. & notesrec_ 2,382,044 2,286.787|Income tax pay. 

Inventories _-- __- 2,181,217 2,196,110| (notyetdue)_.. 171,797 ------ 

Prepaid expense_. 237,535 178,993 Dividend payable. 427,700 427,700 
Good-will, trade- Res. for Federal & 

Se 15,084,046 15,081,102 Statestaxes__.. 610,707 689,404 

Res. for conting_. 259,819 316,108 

eee Rene 5,461,530 5,297,003 

Ps is nigicniteante 24,858,896 24,815,828  Total__.__.__- 24,858,896 24,815,825 


x After depreciation of $816,651. y Represented by 611,000 no par 
shares.—V. 135, p. 3000. 


American-La France & Foamite Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1932 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 135, p. 988. 


American Rolling Mill Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
ment’’ on a preceding page. 
perations in the third quarter of this year were about 10% less than 
during first half of year. ‘ 
Current assets as of Sept. 30, 1932, amounted to $27,865,737 and current 
liabilities were $2,687 .632, “ro, with $34,876,253 and $2,714,015 
respectively on September 30, 1931.—V. 135, p. 2833. 


American Service Co.—Receivers Named.— 

Charles Ruicka and Harry L. Burk have been named receivers for the 
com y, a Maryland corporation, operating 80 ice plants in 13 States, 
chiefly in the Middle West. 

The receivers were named in a suit instituted by Arthur L. Mullergren 
of Kansas City, Vice-President of the company.—V. 135, p. 2497. 


Anaconda Copper Mining Co.—Subsidiary to Con- 
tinue Operations.— 

The Cananea Consolidated Cop Co., a subsidiary, has withdrawn 
its application from the Federal Board of Arbitration and Conciliation, 
in which it asked for permission to suspend its mining operations indefin- 
itely in northern Mexico.—V. 135, p. 2341. 


Anchor Cap Corp.— Earnings .— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Partment’’ on a preceding page. 
Balance Sheet Sept. 30. 











1932. 1931. 1932. 1931. 
Assets— $ 3 Liabilities— 3 3 
xLand, buildings, Capital stock 
mach., &e....- 5,147,844 5,220,719; surplus______- z12,366,749 12,593,127 
Patents & rights... 5,276,445 5,281,990! Accounts payable, 
Cs es 500,932 a See 10,500 236,672 
Notes & accts.rec. 524,741 554,360 | Federal taxes____- 90,350 210,152 
Inventories - - - - - - 1,132,180 1,260,472|Provision for ex- 
Piepaid insur. & change fluct.... 20,386 #«=......- 
"Ea 43,568 54,697 
Investments - - - - - 1,375 1,875 
Stk. of Anchor Cap y140,902 y139,741 
1 12,767,988 13,039,951 I ot tees 12,767,988 13,039,951 


x After depreciation. y Represents 3,682 shares of Anchor Cap Corp. 
stock at cost, of which 682 shares are held for sale to employees. z Repre- 
sented by 31,718 no par shares of $6.50 convertible pref. stock, 230,758 
no par shares of common stock and $923 ,969 earned surplus of subsidiarles. 
—V 135, Dp. 1656. 


Arcadian Consolidated Mining Co.— Dealings Probed.— 

An investigation into recent trading in stock of the company was begun 
Oct. 29 by the Boston Stock Exchange, which sent a questionnaire to its 
members requesting data on orders executed in the stock during October. 
The Exchange asked members to supply it with a record of purchases and 
sales and prices, names of purchasers and sellers and names which appeared 
on s certificates received between Oct. 1 and 27. 

The stock of the company has fluctuated between 37 cents and $1.31% 
within the last two months.—V. 133, p. 1456. 


Armstrong Cork Co.—To Reduce Capitalization.— 
The directors have called a special meeting of the stockholders to be 
held on mee. 4 552 for the purpose of taking action approving or dis- 
rovi the following: 
By 1) y ~~ A the S duction of the capital stock of this corporation 
from 1,554,816 shares of common capital stock without nomi or par 
value to 1,524,693 shares of common stock capital stock without nomial 


or ue; and 
(2) —— a a reduction in the stated capital of this corporation 
from $7,774,080 to $7,623,465. 

Only stockholders of record as shown by the books of the company at 
the close of business on Nov. 30 1932 will be entitled to vote at said meeting. 


President John J. Evans Oct. 14 1932, in a letter to the 
stockholders said in part: 


Under date of Aug. 5 1932 there was submitted to you the semi-annual 
re Fi nad caeanny for the six months ended June 30, in which the 
followi explanatory statement appears: 

There 4 been lestaved to earned surplus the sum of $580,952.35, 
which had previously been deducted therefrom, by carrying the company’s 
investment in its own common stock at cost, namely, $830,405.23, instead 
of at market value as heretofore. This action has been tak en in anticipation 
of the submission to a special meeting of stockholders to be called prior 
to the end of the current fiscal year, of a proposal to retire these shares 
at their paid-in value, namely $28.33 per share. This action, if approved, 
will create a small 7 surplus inasmuch as the average cost per share 
was $27.56.""—V. 135, p. 2834 


Arundel Corp.—F£arnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 3001. 


Associated Oil Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘‘Earnings Department” on a preceding page.—V. 135, p. 1997. 


Atlas Corp.—New Vice-President.— 
The corporation has enpounesd the election of Rollin A. Wilbur, of 
leveland, Ohio, as a Vice-President. 

e Mr. Wilbur is a member of the Board of Trustees of the Society for 
Sa of Cleveland, a director of the Centra) United Corp. of Cleveland, 
and ident of Hettrick Manufacturing Co. of Toledo. He is also a 
director of Sun Investing Co., a general management type investment trust. 
He will continue to maintain his business associations in the Middle Westin 
addition to his new duties in Atlas Corp.—V. 135, p. 2341. 

Aviation Corp. (Del.).—Subsidiary Reports Gain in 
Passenger Traffic.— 

President La Motte T. Cohu on Oct. 29 announced that as a result of a 
substantial reduction in operating expense and increased passenger revenue, 
American Airways, Inc., a subsidiary lowered, its operating loss in the third 
quarter of the year to $30,367 from $563,888 in the second quarter of 1932 
and $444,933 for the first quarter. He stated that in order to develop new 
revenue, American Airways had broadened the scope of its operations and 
increased its facilities. 
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Mr. Cohu said ‘‘In September 1932, American Airways flew 9,562 miles 
of route, an increase of 6.5% over the same month last year when 8,978 
miles of route were flown. 

“On these routes in September 1931, American Airways flew 762,490 
revnue miles, and in September 1932, 930,370 revenue miles, or an increase 
in revenue miles of 22%. 

‘Through these changes, the number of seat miles flown has increased 
from 4,601,595 in September 1931, to 7,033,172 in 1932, or an increase of 
52.8%. By this increase in service, an increase in are pew of 39% is 
shown. In September 1931, 7,064 passengers were carried as compared 
with 9,840 in 1932.” 

ge | costs of American Airways show a reduction of 14% in Se 
tem , compared with the corresponding month of last year, despite the 
increase in service, Mr. Cohu said. Discontinuance of the manufacturing 
operatiions of the Farmingdale subsidiary of the Aviation Corp. have re- 
sulted in a large saving to the parent company. 

_ Mr. Cohu predicted an increase in the num of passengers to be car- 
ried next year, resulting in better revenue. The new General Air Express 
organization, in which several airlines are co-operating also is expected to 
contribute to improved income, he said.—V. 135, p. 2834. 


Axton-Fisher Tobacco Co., Inc.—New Unit Organized. 

The Leaf Tobacco Supply Co., a new subsidiary, has been organized, 
with authorized capitalization of $1,000,000. All of its common stock is 
held by tae Axton-Fisher ron A 

Because of the increased quantity of Twenty Grands and Spuds being 
turned out by the latter concern. as well as its Himyar cigarette tobacco, 
Old Hillside and Old Loyalty smoking tobaccos, Clown cigarettes and 
various types of twist, it was felt necessary to organize a separate company 
to handle the leaf tobacco division of the business. The capacity of the 
Axton-Fisher plant is to be greatly enlarged early this month and more 
tobacco must be had for future needs, it was said.—V. 135, p. 2657. 


Baggage Transfer Corp.—Organized.— 
See American Express Co. above. 


Baldwin Locomotive Works.—Earnings.— 
For income statement for 12 months ended Sept. 30 1932 see ‘‘Earnings 
Department"’ on a preceding page.—V. 135, p. 3001. 


Bank & Insurance Shares, Inc.—Stock Dividend.— 

A semi-annual distribution 0. 244% in stock has been declared on the 
Deposited Bank shares, series A payable to holders of record Nov. 15. 
A like amount was paid on July 1 1932. 

Semi-annual cash distributions of six cents per share on the Deposited 
Bank Shares, series NY, and eight cents per share on the Deposi Bank 
Shares, NY., series A, were made on Oct. 1 last. This compares with 11 
cents per share paid on both issues on April 1 this year.—V. 135, p. 2152. 


Barnet Leather Co., Inc.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 135, p. 1495. 


Beacon Participations, Inc.—Suit.— 

Judge Louis Goldberg in Suffolk (Mass.) Superior Court has handed down 
a decree in the $1,000,000 suit in equity against certain present and former 
directors of the company by Edward a of 53 State St., who owns 25 
shares of the class A partic. pref. stock. The decree found that the plea 
in bar filed by the present directors is sufficient in law. It asked for dis- 
missal of the suit. The plea in bar stated that the present directors were 
elected July 25 1932 with the exception of George 8S. Mumford and Arthur 
T. Lyman, who were former directors: that they have received notice of the 
plaintiff's complaint and have been considering what action if any, they 
should take but have not had sufficient time to act.—V. 134, p. 4327. 


Bethlehem Steel Corp.— Sales Forces Are Consolidated.— 

Consolidation of the structural, plate and general sales forces of this 
company has effected, it was announced on Nov. 3. 

Under the new arrangement, E. E. Goodwillie becomes special represen- 
tative in the sales organization, his former office as General Manager of 
structural and plate sales being discontinued. C. W. Bretland is appointed 
Assistant Manager of sales in the New York district offices, and his former 
= as district manager of structural and plate sales discontinued 

. A. Jevon, forme.:ly Manager of structural and plate sales at Chicago, 
has been appointed Assistant Manager of sales in the Baltimore district. 


Subsidary Receives Rail Order.— 

The Delaware Lackawanna & Western RR. on Oct. 28 ordered 4,000 
tons of 180-pound rails for eave in January from the plant of the Lacka- 
wanna Steel Co., a subsidiary of the Bethlehem Steel Corp., at Buffalo, 
N.Y. This was the same amount of rails ordered from this company at 
this time last year.—V. 135, p. 3001, 2835. 


Beverages, Inc.—Organized.— 

The formation of this company, under the laws of Delaware, with an 
authorized capitalization of 1,200,000 shares of capital stock of $2 par 
value, has n announced. The corporation will have no funded debt 
and only this one class of voting stock. It has been organized, it is stated, 
for the purpose of taking advantage of any changes which may occur in the 
beverage industry. It is the intention of the management to invest a 
portion of the corporation's resources in securities or shares of established 
companies in the various lines of the beverage or allied industries. Except 
for such investments and participations in undertakings in the beverage 
industry and alied industries, the corporation is restricted to keeping its 
funds in cash or United States Government bonds or in securities maturing 
in not more than five years, which are legal investments for Massachusetts 
savings banks. The new company may also deal in commodities relating 
to the beverage and allied industries. 

The Franklin Management Corp., subject to the supervision of the 
directors of Beverages, Inc., will have active charge of the management 
of the corporation under a 10-year contract. 

The directors of the new company are Walter A. Carl, formerly general 
manager of Roessle Brewery; Walter Croft, formerly with Reuter & Co.; 
Francis A. Harding, Treasurer, William A. Underwood & Co.; Samuel 
Hoar, Goodwin, Proctor & Hoar; Henry E. Kingman and Henry 8S. Thomp- 
son, Franklin Management Corp.; iliam Van V. Warren, American 
8 r Refining Co., and Malvern-Hill Barnum, President Beverages, Inc. 

inancing for the company in the form of a new issue of 600,000 shares 

of capital stock is expected to be made later by Watson & White, New 
York, and F. L. Putnam & Co., Boston. 

Application has been made to list the stock on the Boston Stock Exchange. 


Bing & Bing, Inc.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 135, p. 632. 


Blue Ribbon Corp., Ltd.—50Oc. Preferred Dividend.— 

The company on Nov. 1 paid a querterty dividend of 50c. per share on 
the 64% cum. pref. stock, par $50, to holders of record Oct. 28. A like 
amount was also paid on Feb. 1, May 2 and Aug. 1 last, as compared with 
81\c. per share previously each quarter.—V. 135, p. 990. 


(H. C.) Bohack Co., Inc.—Sales.— 
Period End. Oct. 29—-1932—4 Weeks—1931. 1932—39 Weeks—1931. 
Gath... nuda haeciade $2,419,615 $2,759,369 $24,276,161 $26,543.34 
During the four weeks ended Oct. 29 1932, tonnage increased 4.9% from 
the 1931 period, while for the 39 weeks there was an increase in tonnage cf 
4.6% over the corresponding period of preceding year.—V. 135, p. 2498. 


Booth Fisheries Co., Chicago.—VFiles Schzdule.— 

The company has filed a schedule of assets and liabilities. The schedule 
estimates assets at $7,249,282 and liabilities at $6,839,111. Among the 
assets is real estate of $1,168,584, cash, $1,000, stock, $303,541, stocks and 
bonds, $4,111,100. Laiabilities include secured claims of $4,979,221, and 
unsecured claims of $1,826,721.—V. 135, p. 2835. 


Borden Co.—Changes in Personnel, &c¢.— 

Everett L. Noetzel, formerly General Controller and Assistant Secretary, 
has been elected Treasurer, and Walter H. Rebman, formerly Assistant 
Secretary, has been elected Secretary, both succeeding the late William P. 
Marsh. St. John W. Davis has been appointed General Controller. 


Action was taken by the directors to amend the by-laws of the company 
to provide for the holding of the regular monthly meeting of the directors 
on the last Tuesday of the month instead of the first Tuesday, as heretofore. 

he next meeting will be held on Nov. 29.—-V. 135, p. 130. 
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Borg-Warner Corp.—FLarnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 











ment’’ on a pr g page. 
Consolidated Balance Sheet Sept. 30. 
1932. 1931. 1932. 1931. 
Asses— $ 3 TAabtitttes— $ $s 
x Property, piant & Preferred stock... 3,640,000 3,760,000 
equipment. --- 16,481,204 17,766,745 | Common stock --_12,308,210 12,308,100 
Investments - - - - - - 2,164,048 1,129,005| Bonds. ._..-.---- ,586, 1,660,000 
Prepaid expenses. 602,900 862,253 | Stock of constitu- 
Goodwiil & patents 452,773 546,146| ent cos__..-.-- 116,160 142,985 
CE  Seuduaedbe 3,051,685 3,196,910) Divs. payable- --- 63,700 370,734 
Notes receivabie- - 554 68,032 | Script certificates - 1,994 2,104 
Marketable secur. 5,099,858 5,738,276| Notes payable---- 18,870 34,916 
Accounts receiv... 1,207,574 2,483,500) Other notes pay... ----.--. 22,533 
Other accts. receiv. 335,015 443,429 | Special reserves... 388,938 149,225 
Inventories ------ 3,786,399 4,552,203 | Aects. payable and 
accrued expenses 1,286,149 2,793,969 
OI i os ts cose Ses 13,827,989 15,541,931 
| SRS 33,238,010 36,786,499! Total_...------ 33,238,010 36,786,499 





x After depreciation of $9,915,414.—V. 135, p. 3002. 


Bowman-Biltmore Hotels Corp.—Partial Distribution 


to Bondholders.— 

The Committee on Securities of the New York Stock E ein advising 
that notice has been received that $435 per $1,000 bond partial redemption 
is now being made on the Ist mtge. leasehold 7% sinking fund gold bonds, 
due 1934, on Oct. 27 ruled that beginning Nov. 4 1932 transactions shall 
beffmade only as follows: “Stam as to payment of $435 partial re- 
demption.’’—V. 135, p. 2835. 


British American Oil Co., Ltd.—Financing A pproved.— 

The shareholders on Oct. 31 authorized the directors at their discretion 
to create and issue $5,000,000 6% conv. sinking fund gold debentures 
maturing 1945. : ; 

President A. L. Ellsworth explained that the purpose of the new issue 
was chiefly to wipe out bank loans totaling something near $3,500,000, 
which had been incurred in the purchase of tankers and other expasisions. 
There would be some cash left over after wiping out these obligations, but 
it was deemed advisable to maintain a strong financial position. 

Presenting a statement of the company’s situation, Mr. Ellsworth said 
the company’s total assets as of Sept. 30 stood at $29,607,000. Invest- 
ments in subsidiaries cheifly oil lands, in the United States, are shown at 
$3,147,000. About $200,000 had been repaid to the parent company since 

an. ] last and another $100,000 would be paid shortly. 

- The interim statement revealed a surplus as of Sept. 30 at $10,506,000. 
2 this will be deducted dividends, and it is proposed also to write off the 
$2,000,000 which bas been carried as good-will. These adjustments will 
leave the surplus balance at $6,619,000. The profit and loss statement 
covering the first nine months of this year showed a net of $1,926,305, 
equal approximately to dividend requirements of 80 cents a share for the 

tire year. 
bx the last nine months it was explained, $1,000,000 had been expended 
onfplant and bank loans had been reduced by $600,000. 

he new debenture issue, added to those already outstanding, will bring 
the company’s debenture indebtedness up to about $9,000,000. 

It is not proposed to put out the new issue at once, Mr. Ellwsorth ex- 

lained , but it will be marketed when it is considered the time is propitious. 

ee also V. 135, p. 2835. 


(E. L.) Bruce Co. (Tenn.).—Again Increases Prices.— 

President R. G. Bruce on Nov. 3 announced the latest of a series of price 
advances in oak flooring which the company has made since July 1, which 
together will aggregate a 20% imcrease. These increases, Mr. Bruce 

. stated, have been accompanied. by an increase in volume. Two of the 
most important divisions of the company’s business, its ‘‘cellized wood 
tile’’ and ‘‘dimension’’ departments are operating at nearly capacity 
levels at the present time. 

“The hardwood lumber business is showi 
Bruce said. ‘“‘Prices and volume of sales.an 
showing constant imporvement. We are not increasing our manufacturi 

output in this field, however, nor in the industry as a whole. As one 0 
the leaders in this particular field, we are co-operati 100% with the 
United. States Lumber Conservation Board. With the buyers faced with 
drying time of hardwoods of from 90 to 120 days before lumber currently 
cut can be used, it is hard to conceive but that this bran¢h of our indutry 
4s faced with the prospect of steadily increasing prices.—V. 135, p. 2835. 


Edw. G.) Budd Manufacturing Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
ent’’ on a preceding page.—V. 135, p. 1334. 


"Budd Wheel Co.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a pr page.—V. 135, p. 1997. 


Burns Brothers.—T7o Arbitrate Suits.— 

8. A. Wertheim, former president, announced Noy. 3 that controversies 
‘between the company and certain of its former officers and directors will 
be submitted to arbitration under Article 84 C. P. A. John Foster Dulles, 
© ‘Sullivan & Cromwell, has been appointed sole arbitrator. 

On March 24 the company filed suit in the Supreme Court of New 

ork against eight former cers and directors, including Mr. Wertheim 
to recover more than $3,000,000 which, it Ganges, had been appropria 
illegally from its funds. Im a counter suit filed by Mr. Wertheim on 
July 14 in the Supreme Court of New Jersey, it was charged that the 
company owed him $686,000, representing unpaid and accrued salary, 
abt for account of the company and other disbursements.—V. 135, 
DP. : 

Burroughs Adding tMachine Co.—Smaller Dividend.— 
‘The directors on Oct. 31 declared a quar. div. of 10 cents per 
share on the common stock, no par value, payable Dec. 5 
to holders of record Nov. 10. Distributions of 20 cents per 
share were made on March 5, June 5 and Sept. 6 last, as 
against 25 cents per share previously each quarter.—V. 135, 


p. 3002. 


Calumet & Hecla Consolidated Copper Co.—Earnings. 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 135, p. 822. 


Canada Bread Co., Ltd.—Dividend Omitted.— 

The directors have voted to omit the quarterly dividend usually payable 
about Dec. on the 7% non-cum. pref. stock, par $100. Quarterly 
distributions of 50 cents per share were made on this issue from Dec. 1 
1931 to and incl. Sept. 1 1932. Previously the company made regular 
quarterly payments of $1.75 per share.—V. 135, p. 2342. 


Canadian‘Television Ltd.—T7'o Increase Capital Stock.— 

President !/Douglas L. West on Nov. 2 announced that a special sharehold- 
ers meeting /has been ‘called for Nov. 10 for the purpose of increasing the 
capital stock from 350,000 shares of $1 par value to 700,000 shares of the 
game par value. «The stock was recently changed from no par to a par 
value of $1. *Canadian Television, Ltd., is the Canadian licensee of Jenkins 
Television Corp. of Passaic, N. J. and Baird Television, Ltd. of London, 
England.—V. 134, p. 4665. 


"*Cheney Brothers—L£ztend Time Limit for Deposits Under 


Reorganization Plan.—92% of Bonds Deposited.— 
* John F. Grimm, Chairman of the reorganization committee, issued the 
following statement: 

“All of the creditor banks have already concurred in the plan of reor- 
ganization and the stockholders have taken the necessary steps to consum- 
Mate the plan. The holders of over 92% of the bonds have deposited their 
bonds under the plan and deposit agreement dated Oct. 7 1932. [Holders of 
more than the necessary amount of stock have approved the plan.] 

**As the committee desires to secure unanimous consent of all bondholders 
to the plan, the time during which deposits of bonds may be made under the 
plan has been extended to and including Nov. 15 1932. 


some improvement,’’ Mr. 
shipments are better, and 
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‘Holders of coupons due Nov. 1 1932, are requested to present the 
coupons for yment on Nov. 15 1932. If coupons have already been 
presented, holders are requested to present them again on that date."’ 

On Oct. 7 1932 the reorganization committee announced that the com- 
pon would be unable to meet the Nov. 1 1932 maturity of $462,000 of 
ts 5% serial gold bonds or to liquidate its bank indebtedness. At the same 
time a reorganization i ay (see below) was presented by the committee 
representing baondholders, banks and stockholders, as follows: John F. 
Grimm, of Bankers Trust Co.: Morgan B. Brainard, of Aetna Life In- 
surance Co.; Ward Cheney, of Cheney Brothers; Ralph T. Crane, of Brown 
Sp yore Harriman & Co.; and Charles F. Mills, of First National Bank 

oston. 

The committee stated: ‘‘If the plan is not consummated, a receivershi 
of the company is inevitable and will result in severe losses to the bond- 
holders of all series. 

‘*The new cash to be advanced by the banks to meet the Nov. 1 1932 
interest on bonds of all series will not be furnished by the banks unless 
and until the plan is declared operative.”’ 

The Bankers Trust Co., 16 Wall 8t., N. Y. City is depositary and the 
Old Colony Trust Co., 17 Court St., Boston is sub-depositary. 

Digest of Plan of Reorganization dated Oct. 7 1932. 


Cheney Brothers, organized in Connecticut, owns and operates a plant 
at South Manchester, Conn., equipped for the entire process of manu- 
a finished products from raw and spun silk, and also owns the entire 
outstanding capital stock of the South Manchester Water Co. and the 
South Manchester Sanitary & Sewer District, Inc. 

: : . dBeforeRe- After Re 
Capitalization (Outstanding) — organizat'n. organizat’n, 


ST Ceres Wee, WONG 6 iri Se 5 ks ess 2$1.308,000  ..-ss- 
5% &-year bonds, due Nov. 1 1067.......2...-- | .«<«--- $2,734,000 
ed a —— ; Fie _ — Oe UAT a ‘b1 336,000 ng 

a ref. no WUE. 5b inn kw Bak Aer eee shs. 
Cannan mee. » sien os aid ize pastor aoe Sidi ail c68,905 shbs. £68905 shs. 


a These bonds are unsecured and are due serially as follows: $462,000 
Nov. 1 1932; $465,000 Nov. 1 1933; $471,000 Nov. 1 1934. b eg 
amount to be advanced by the banks in cash to Fwd interest on Nov. 1 193 
as proviaed in the plan. c $100 par value. d Exclusive of an indebtedness 
of $100,000, secured by pledge of merchandise, and also exclusive of taxes 
and other current items which must be paid in cash. e Authorized issue 
not exceeding 40,000 shares. f No par value. 


Description of New Securities. 


The 5% 5-year bonds shali be authorized in the aggregate principa 
f $2,800,000, will be dated Nov. 1 1932 and will mature Nov. 
1 1937. Interest payable s. a. (M. & N. 1), provided, however, that the 
board of directors may, in its discretion, withhold the interest so payable 
upon the bonds for the first two years and make payment of the interest 
so accumulated from time to time as the board in its discretion may deter- 
mine but not later than Nov. 1 1937 or such earlier date as the reorgani- 
zation committee may determine prior to declaring the plan operative. 
The bonds shall be subject to redemption all or part at any time upon 30 
days’ notice at par and int. The bonds shall be issued under an indenture 
to Bankers Trust Co. as trustee, which indenture shall contain such pro- 
visions as the reorganization committee may determine, including cove- 
nants ot the company that so long as any of the bonds are outstan 
(a) neither it nor any subsidiary will mortgage or pledge any of its assets 
to secure any funded debt, and (b) the company will not redeem, purchase 
or otherwise acquire, or pay any dividends or make any other distribution 
upon, any of its stock of any class. 

The participating pref. stock shall be entitled to receive upon liquidation, 

either voluntary or involuntary, $20 per share and accrued dividends 
before any payment shall be made upon the common stock. The par- 
ticipating pref. stock shall be redeemable all or part at any time upon 30 
days’ notice at $20 per share and accrued divs. From and after the date 
of retirement ot the 5-year bonds, the partic. pref. stock shall be entitled 
to preferential dividends at the rate of $2 per share per annum cumulative 
from the date of retirement of the bonds. After the payment of all accrued 
dividends on the partic. pref. stock in any year, one-half of any further 
dividend distribution in said year shall be paid upon the pactic. pref. 
«tock as a class and the other half of said distribution shall be paid upon the 
common stock as a class. 
«" The partic. pref. stock shall vote equally per share with the common 
stock for all purposes. So long as any partic. pref. stock shall be out- 
standing, the company shall not purchase, redeem, or otherwise acquire 
any shares of common stock. 

All partic. pref. and common stock to be issued on the consummation 
of the plan shall be deposited under a 5-year voting trust agreement to be 
dated Nov. 1 1932, containing such terms and provisions as the reorgan- 
ization committee may determine. The reorganization committee shall 
des: te the voting trustees who shall consist of one representative of 
the holders of the serial bonds, one representative of the bank creditors, 
and one representative of the holders of the present common stock of the 
company. The voting trust agreement shall contain a provision authori 
the vot trustees by majority vote at any time in their discretion to vote 
all stock held by them to place the company in dissolution. From and 
after the date fixed by the reorganization committee for the consummation 
ot the plan, the voting trustees shall have general control and direction 
of the business of the company and shall designate and install a new board 
of directors, and thereupon the reorganization committee shall be dis- 


solved. 
Distribution of New Securities. 


1. The holders of the present outstanding serial bonds shall be entitled 
to receive for each $1,000 principal amount thereof $1,000 principal amount 
ot new 5% 5-year bonds and 10 shares of the new participating pref. s 
represented by voting trust certificates. Interest payable on all outstanding 
serial bonds on Nov. 1 1932 will be paid in cash. | 

2. Upon the same basis, each bank creditor will be entitled to receive 
for each $1,000 principal amount of indebtedness $1,000 principal amount 
of new 5% 5-year bonds and 10 shares of the new partic. pref. stock repre- 
sented by voting trust certificates. Interest on the bank indebtedness 
to Nov. 1 1932 will be paid in cash. 

3. Holders of the present common stock of $100 par value shall be en- 
titled to receive, share for share, new common stock without par value, 
represented by voting trust certificates. 

Deposit of Securities. 

The reorganization committee, in its absolute Gawetign. may determine 
whether and when a sufficient amount of securities and obligations of the 
various classes entitled to participate under the plan shall have been de- 

ited under the plan to render it advisable to declare the plan operative. 

he reorganization committee may also declare the plan abandoned at 
any time, notwithstanding it may previously have m declared operative, 
if in the judgment of the committee it is inadvi: le or impracticable to 


c out the plan. 

The reorganization committee may modify the plan or adopt a sub- 
stitute plan. In the event of any such modification or substitution, a 
copy of such modified or substituted plan shall thereupon be filed with 
the depositary. In case of any modification of the plan which in the judg- 
ment of the committee shall adversely affect the holders of certificates 
of deposit for securities or obligations of any class or classes to any material 
degree, or in case of the adoption of any substitute plan, notice of such 
modification or substitution shall be given and the assent thereto of holders 
of certificates of deposit for the class of classes of securities or obligations 
so affected shall be obtained in the manner and with the effect provided 


in the Deposit ent. ‘ 
Fractional Scrip. 


No fractional shares of stock of the company of any class shall be issued 
and no new 5% 5-year bonds shall be issued for less than $1,000 principal 
amount. In lieu thereof fractional scrip may be issued in such form and 
upon such terms and conditions as may be approved by the reorganization 
committee, and, as it may determine, such scrip may be non-dividend 
bearing or non-interest bearing; or a cash adjustment may be made in 
respect of such fractions on a basis fixed by the reorganization committee 
in its absolute discretion. 

The reorganization committee shall have power, to be exercised in its 
absolute discretion, to consent to or arrange for the adjustment, by pay- 
ment, settlement or purchase, of any and all claims and charges of every 
nature whatsoever which, in the opinion of the reorganization committee, 
should be adjusted in connection with the consummation of the plan. 
The reorganization committee may arrange that the expense of any such 
adjustment shall be borne by the Soneany: or, in its discretion, the re- 
organization committee may arrange for the participation in the plan of 
any such claims or charges, and for that purpose may use ony of the se- 
curities presently issuable in the reorganization and not required for de- 
livery to depositors. All estimates of capitalization in the plan omit con- 
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isderation of any additional securities which may be issued or used for this 
purpose. 


The reorganization committee on Oct. 7 ,in a letter to the 
holders of 5% serial gold bonds and the stockholders, said: 


The silk ind has been suffering from economic forces ey 

adverse nature. ‘or several years an almost uninterrupted decline in the 

ce a4 — silk has caused continual inven losses and over-production 

most d effect on —, = amin ucts. The 

At. MF ‘effects of inventory writedowns an osses in recent 
vents | have seriously impaired the working canal of Gnener oy Brothers. 


ebtedness of = a amounts to $1 "336.0 000 including 
an amount which th the banks ha ‘cash to 


to advance in make the 
Nov. 11 ymente ——- to. In addition there 
are now a eadieg Gh 98,000 5% id bon 
The company will be unable to meet 5 ov. 1 1932 sy ry A be! $462,000 
bank indebtedness. 


oy amount of its 5% serial bonds or to liquidate its 
commi , representing the bondholders, stockholders, and the banks 
) which the company is indebted, has been act: vely engaged in endeavoring 

to bring about a reorganization of the ogee which will take into con- 
sideration the interests of both the ya Ly d the serial bondholders, as 
the indebtedness held by both ranks eq 

The effect of the plan is to fund at presen resent outs 5 
and the bank inde ess, and make the earnings of the 
for the liquidation of these obligations. 

Balance Sheet Sept. 24 1932. 

[Adjusted to give effect to the provisions of the proposed plan of reorganization.} 


% serial bonds 
usiness available 


Assets— | LAabdtlities— 

SES A eae reaped es SE en Ree ea a $224,672 | Notes payable___......-.-. $125,000 
Accts. & bills receivable-----. x68,227 | Accts. payable, accept., &c-- 198,732 
Accr. int., prep’d ins. & rent. 30,650 | Taxes (due Nov. 1 1932)---- 12,629 
Inventories-.........-..... 2,301,916 | Accrued interest ____.---.-.-- 1,171 
Invest. in. subsidiary cos---- 564,497 |5% 5-yr. bonds, due Nov.1’37 2,734,000 
Other investments---.--.-.-.-- 48,951 | Participating pref. stock.... 2546,800 
Deferred charges (taxes) ---- 32,385| Com. stk., 68,905 shs., no 
Land, bidgs., mach., &c_.-. y7,291,715 par value & surplus_..-..-- *6,944,681 

Dn cab cin mdiiiginams SIG DER BIS! . BW icnccnnstanscsacouns oo 563,013 





x Current accounts are factored by Textile Banking Co i, de- 
ducting $4,643,877 for depreciation. z Represented by 27, 340 shares of 
no r value. * Represented by 68,905 shares of no par value.—V. 135, 
D. ° 


Chicago Daily News, Inc.—Buys Chicago Post.— 
Negotiations have been completed for the sale of the Chicago ‘‘Evening 
to the Chicago ‘‘Daily News’’, combining the two oldest evening 
jth a. in Chicago. K.L. Ames Jr., publisher of the ‘‘Post,’’ becomes 
assistant to Col. Frank Knox, publisher of the ‘Daily News.” 
solidated publication began Oct. 31.—V. 135, p. 302. 


Chicago Evening Post Co.—Sale.— 
See Chicago Daily News, Inc. below.—V. 132, p. 1624. 


Chicago Yellow Cab Co., Inc.— Dividend Dates.— 

The dividend of 20c. recently declared on the no Ay” value common stock 
will become payable on Dec. 1 to holders of record Nov. 18 (not Nov. 20 
as previously stated). See V. 135, p. 3003. 


Cincinnati Advertising Products Co.—Balance Sheet.— 


Con- 








Assas— Sept. 30°32. Dec.31°31 Liabilities— Sept. 30°32. Dec. 31°31 
CE i ass ectineie ce $64,864 $40,763 | Notes payable_._-. $17,650 »200 
Marketable securs. 174,980 201,178 | Accounts payable. 27,117 16,297 
Notes receivable. 13,421 14,075 | Accrued taxes -- -- 1,782 1,735 
Accts. receivable--_ 54,037 37,657 | Federal income tax 2,900 11,519 
Debit bal. on cred- eee 18,896 

ge en 1,279 | Accrued liabilities - 2,089 1,173 
Accum. divs. & int. Credit bal. on cus- 

on life insur. pol. eee oe tomers’ ledger... ------ 3,383 
Inventories __- ~~. - 46,457 53,220 | Capital stock -_-_x 86,500 86,500 
Plant & equipment y140,929 135,101 | Earned surplus... 373,967 344,121 
Deferred charges - - 5,264 9,901 
Life ins. cash surr. 

Windskecae ne 10,650 10,650 

I So winked costo $512,005 $503,823 TW ks cnceen $512,005 $503,823 





. Fiepresenten by 25,200 no par shares. y After depreciation.—V. 135, 
Pp. a 


Chrysler Corp.—Earnings.— 

For income statement for nine months ended Sept. 30 see “Earnings 
Department”’ on a preceding 6 page. 

Walter P. Chrysler, Pres. & airman, October 31, said in part: 

During this period ‘sales to distributors and dealers of the corporation's 

er cars, trucks and other products totaled 174,530 units to the value 
Pr $110,555, 859, as compared with 243,251 units to the value of $162,- 
410,520 in the first nine months of 1931. 

Al of the decline in unit volume and substantially all of the decline in 
dollar volume of sales this year as compared with the corresponding period 
last year occurred in the third quarter, during =e three factors, chiefly, 
influenced the corporation's sales and financial results: 

First, general business activity and with it automobile sales sank to the 
lowest levels reached in the last three years, all automobile sales amountin 
to only 58.8% of what they were in the third quarter of 1931. The 193 
third quarter was one of the three lowest quarters in the history of the 
industry as far back as comparable records go. Second, production on 
current models was practically completed and operations curtailed, thereby 
enabling both plants and dealers to prepare advantageously for new models. 
Third, the corporation undertook in this period a far reaching program of 
rearranging its production facilities and installing newly developed ma- 
chinery designed to accomplish economies heretofore unattainable in 
automobile manufacture. 

Thus, notwithstanding a substantial business in the lowest-price field, 
where, of course, profit margins are less than in the higher-priced lines, 
lack of satisfactory volume in the nine months as a whole was such that, 
after all interest, aoe and depreciation charges, the loss for the period 
amounted to $6, 326 579. 

The fundamental’ pl potential strength of the corporation's financial 
position reflected in the balance sheet has been augmented during the nine 
months’ period by a substantial improvement in the corporation's position 
in the industry. While automobile sales, generally, have struck new lows, 
Chrysler C has secured a much greater share than heretofore of the 
business currently obtainable and a higher percentage of last year’s business 
than the industry asa whole. On the basis of new car registration figures for 
nine months Chrysler Corporation increased its rcentage of the total 
business from 11.4% obtained last year to 17.1% obtained this year. This 
Was a greater improvement in relative standing in the industry than any 
other company made in the same period. The corporation’s sales in the 
1932 period were 85.5% of the 1931 period as  coeent 57.1% of last year’s 
sales obtained by the industry as a whole. 1 more favorable progress 
Was made by the corporation in the export field 

The real significance of these figures, however, lies in the fact that during 
a time when automobile volume and profits have been altogether unsatis- 
factory throughout the entire industry, Chrysler Corp., by constantly 
improving its product in quality, style, performance and economy of opera- 
tion, has so enhanced their value in the estimation of the public that when 
more normal business activity is resumed the corporation’s ability to realize 
a profit pom even a moderate improvement in purchasing will have been 
measurably increased. 

Some foiiention of the corporation's aggressive forward plans particularly 
with reference to its activities in the lowest-price field—where under 
pom resent economic conditions satisfactory volume of automobile sales must 

gely be sought—-will have become known to the stockholders by the time 
this letter is received. Already the press has published the news that the 
new Plymouth to be formally announced on Nov. 17 will be a pusntiog 
Power six cylinder car to be sold at the lowest price ever placed o 
any comparable body models built by Cyeyuer Motors. This car and its 
production to sell in the lowest-price field have been made possible on] 
the result of more than two years of research and the deve ae 
ment by our manufacti department of new methods and mach 
which enable us to make a six cylinder car even more economically than we 

continue to make the four and to sell it at a lower price. Let me 
urge the stockholders to see and ride in this new Floating Power Plymouth 
Six and examine it as direct evidence of their corporation’s progress. 


Financial Chronicle 


Similar finn nnmgne & effort and forethought, 


spiri and determination on the Bart of t of hele 
have ben down ee to the design, produ 
DeSoto and Chrysler m: models on which the © corpora 

ter confidence than ever before in the future of the corporation 
itself and ite. pe tego the ne inevitable progress of this 


ing with grea 


3171 


tire organiza’ . 
and mmasheeting of the new 


country. 


Consolidated Balance Sheet Sept. 30. 











1932. 1931. 1932. 1931. 
Assets— $ $ TAabtlities— $ 
| Oe ae 33,914,642 32,941,729|Accts. payable. 65,148,268 10,334,741 
Marketable sec. 17,001,010 27,244,435/| Accrued ins., int., 
Car shipmts B-L taxes, &c__.. 1,607,240 1,736,855 
GN don ann 944,068 4,336,551] Distributors’ and 
Notes receivable 525,602 1,036,573} dealers’ depos. 937,116 964,309 
Accts. receivable 1,189,776 1,975,139) Income taxes_-- 161,824 529,374 
Inventories-net_ 13,645,072 20,358,187|6% gold deb. of 
Real estate not Dodge Bros. 43,192,000 45,920,500 
used in oper-. 4,343,368 4,345,171 ae for conting., 
Say... Sone Geer. oe eee ,503,368 9,861,377 
& mise. accts. 1,780,472 1,550,528 Capital stock. -b72, 963,814 73,254,327 
Adv. to Chrysler Surplus approp. 
Management on acct. of re- 
TUE nia cas 3,619,650 3,660,139] purch. of cap. 
Perman’'t assets. 260,810,024 65,271,297} stock..-.-- .-- 3,496,921 3,206,477 
Good-will_ ----- ,000, 25,000,000 | Unapprop. surp. 29,996,423 43,213,883 
Prepaid insur. 
taxes, &c__.. 1,233,291 1,302,096 
Tek acans 164,006,975 189,021,845| Total.....--- 164,006,975 189,021,845 
a After depreciation of $64,380,779. b Represented by 4,380,280 


shares (no par). 


Asks Listing of 4,579,337 Shares of New $5 Common to 


Replace No Par.— 


The New York Stock Ex 
corporation for the listing of 4, 
common stock which is to be exchan 
present no par shares.—V. 135, p. 3 


ved an application from the 


as recei 
So ‘337 shares of the new $5 par value 


on a share-for-share basis for the 


Colonial Radio Corp.—Increases Capitalization.— 
The corporation has filed a certificate with the Secre' 
Albany, N. Y., increasing its capital to $1,540,000 from $540, 


p. 3211. 


Congress Cigar Co.—EKarnings.— 


“Ez ent” on a Dp 


g page.—V. 135, p. 824. 


Consolidated Cigar Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 


ent’’ on a preceding 


page.—V. 135, p. 1998. 


of State at 


—V.131, 


For income statement for three and nine months ended Sept. 30 see 
arnings Departm: 


Consolidated Diversified Standard Securities, Ltd.— 


Initial Distribution.— 


An initial dividend of 25 cents per share has been declared on : aoe 1st yf 


stock, no par value, payable Dec. 1 to holders of record Nov. 


p. 1998. 


Consolidation Coal Co.—WNov. Int. Not Pa‘d.— 
The committee for the holders of the ref. mtge. 44 % geld bonds due 


1934 stated that in accordance with an order of the 
(Md.) the receivers are directed not to make pa 
Nov. 1 1932 on the earandsng meer tgage 4K%% 


are outstanding and in the 


. District Court 
ent of the interest due 

ld bonds, due 1934. 
ands of the public $3,398,000 of these bonds. 


There 


At the request of the holders of a large amount of the ‘bonds the following 
have agreed to act as a protective committee for the issue. 
Joseph B. vr. Chairman (Pres. Safe Deposit & Trust Co. of Balti- 


more); Edwin W 
Baltimore, Md.; 


Md.; Thomas B. Butler, meen E 13 South St., Baltimore, Md.; 


vering, Jr. (Vice-Pres. U. 8. Fidelity & Guaranty Co.), 
Douglas Gorman (Maryland Casualty Co.), 


Baltimore, 
Marbury, 


Gosnell & Williams, Counsel, 1000 Maryland Trust Bldg., Baltimore, Md. 
The depositar ry is The The Safe Deposit & Trust Co. of Baltimore, 13 South 
St., Baltimore, . 135, p. 2498. 


Consolidated ou Corp.—ZJncreases Bid for Richfield Oil 
Co. Properties.—See latter company below.—V. 135, p. 2659. 


Consumers Credit Service, Inc., Balt.—Ezpansion.— 
This organization, organized in August by the management of Credit 
ce, Inc., has acquired a chain of seven loan banks from the Community 

Finance Co., ‘it was announced to-day by William H. Piweh Jr., President. 
The banks are in Wilkes-Barre, Pa.; Scranton, Pa illiamsport, Pa.; 
Hagerstown, Md.; Baltimore, Md., and Cumberland, “wate two units 
being located in the latter city 

The total loan balance of the acquired banks amounts to $750,000, each 
bank having an average loan balance - nearly $100,000. 

Consumers Credit Service, Inc., — under the Uniform Small 
Loan Law, makes loans ranging from $30 00 on approved collateral. 

With the acquisition of this chain, the Pod myacdhvmnbs will control 24 small 
loan banks operating in five States, since the man — of Consumers 
is practically identical with that of ‘Credit Sa , which at present 
operates 17 small loan banks.—V. 135, p. 1497 


Continental Chicago Corp.—Preferred Dividend.— 

The directors on Nov. 4 declared a quarterly dividend of 50 cents per 
share on the $3.cum. conv. pref. stock, no par value, peor Dec. 1 to 
holders of record Nov. 15. like amount was paid on June 1 and Sept. “ 
last. . Previously the company made regular quarterly payments of 75 
cents per share on this issue.—V. 135, p. 992. 


Continental Oil Co. (Del.).—Earnings.— 


For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page. 


Balance Sheet Sept. 30. 








1932. 1931. 1932. 1931, 

Assets— > 3 TAabilities— = 3 
x Fixed assets_._ 92,532,628 100,552,078| Capital stock & 
a and adv. 21,535,675 23,995.255| surplus___..y133,632,930 138,094,170 
CO nc deanda'e 7,978,084 10,583,372| Funded debt... 10,011,035 17,193,345 
Sertii. if ease 000;Fund debt due 
Notes and accts. in six months. 122,781 317,539 

receivable... 4,982,310 5,688,037| Accounts pay_. 3,432,819 3,523,272 
Cres G6 <s z19,125,715 16, wad 270| Misc. acc. items 1,015,550 1,116,670 
Emp. stock sub. $...--- 7,297 | Minority interest 419,661 458,193 
Materials & sup. 694,467 805.584 Contg. res., &c. 2,626,993 2,296,766 
Oth. cur. assets. ~102,423 116,354 | Emp. stock sub. ee. .--vaenten 
Capital stock in 

treasury... _- 1,900,039 1,402,813 
Deferred charges 2,619,998 2,931,895 

cdeanad 151,471,339 162,999,955 TI se 151,471,339 162,999,955 





x After depreciation, depletion, amortization and drilling costs. y Re- 
presented. by 4,738,593 no par shares. z Includes refined products.—V. 


135, 
Inc. —$112,000,000 Loss to In- 


Continental Shares, 
vestors Charged wn Plea for Receivership.— 

A dispatch from Baltimore, Nov. 1, to the New York ‘‘Times"’ had 
the following: 

Charging Cyrus 8. Eaton, founder and former ‘president of Continental 
Shares, Inc., a Cleveland investment trust, with wrecking the company 
for private gain and causing the loss of $112,000,000 in stock values to 
investors in it, counsel for George L. Gugle, a stockholder, sought in court 
at Baltimore Nov. 1 to throw the concern into receivership. 

Charges were also made that the present directors of the company, 
part of whom are presidents of banks to which the investment trust owes 
money, had ther alte it to the advantage of their own concerns. 

It was — ao ie that Mr. Eaton used Continental Shares to pey 
in excess of 000 to Otis & Co., a brokerage house in which 


Eaton was a fey: own a 40% interest, for underwriting fees in connection 
with the distribution of Continental Shares stock. 








3172 


The charges were made in the opening statement by Carl Tresemer, an 
Ohio lawyer, before Judge H. Arthur Stump. Mr. Tresemer, Edward 
Turner, a former attorney-general of Ohio, and William D. MacMillan of 
Baltimore, represented the complaining stockholder. Lawyers said to 
represent the Chase National Bank of New York attended the hearing. 
r. Tresemer contended that Mr. Eaton and the former management 
of the investment trust, which he classed as a ‘‘dummy board of directors,”’ 
had mismanaged the concern, and that the present management really 
represented the trust’s bank creditors and did not control it for the benefit 
of its stockholders. 
— out that Continental Share was organized in 1926, Mr. Tresemer 


*“*More than 15,000 investors from all parts of the United States paid 
in gene | $112,000,000 of their funds for common and preferred 
stock issues of Continental, which to-day are valueless unless these in- 
vestors can get some relief from this court of equity. 

“Oyrus 8. Eaton caused Continental Shares to lend millions of dollars 
of its cash to himself; to his Canadian holding company, Foreign Utilities, 
Ltd.; to his brokerage partnership, Otis & Co., and to his personally owned 
a, Industrial Shares, Inc. 

“Mr. Eaton used millions of funds of Continental Shares to further his 
own interest in his opposition to the Youngstown-Bethlehem merger by 
causing Continental Shares to purchase Youngstown Sheet & Tube Co. 
stock at excessive prices in an unsuccessful proxy war. 

‘In October of 1930 Otis & Co. were obliged to raise capital under stock- 
market regulations and Mr. Eaton in his extremity, deliberately wrecked 
Continental Shares in order to save Otis & Co.”’ 

Replying to the complaint, George W. Williams, counsel for the com- 
pany, argued against a receivership, asserting that only questions of internal 
management had nm presented. 

Regarding the Otis Co. allegation, he contended that the fees in 
question were ‘‘reasonable’’ commiss'ons for underwriting $100,000,000. 

He stated that the many stockholders of the company had re-elected 
the present management last spring, that millions of dollars had been paid 
in dividends to stockho'ders and that Continental Shares owned about 
3,000,000 shares of stock of other companies, chiefly in the rubber, steel 
and public utility industries. 

“If all these things the court has been told of are going on that way,’’ 
he said, ‘‘why did some 13,000 to 15,000 American citizens take it on the 
chin without a kick?’’—V. 135, p. 1169. 


“Corporate Trust Shares.—Ezchange Offer Extended.— 
See American Depositor Corp. above.—V. 135, p. 2343. 


Cream of Wheat Corp.—Stock Offered.—Publie offering 
is being made by A. W. Porter & Co., Inc., in association 
with a nation-wide group of dealers in the United States 
and distributors in Canada and Europe, of a block of more 
than 100,000 voting trust certificates from common stock 
of the corporation. The offering, which is being made at 
the market, does not represent financing by the company, 
the block of certificates having been obtained from a stock- 
holder not in any way identified with the management. 


More than one-sixth of the outstanding capitalization of the company 
is involved in the offering which ranks among the more important secondary 
marketing operations of the year in common stocks. It is made possible 
at ths time because of the stability of earnings of the company which 
has maintained a record of regular dividends throughout the depression 
with extra payments made through 1931. 

The corporation reported consolidated net earnings, after Federal and 
Canadian taxes, of $1,865,164 in 1930, and of $1,504,167 in 1931; whereas 
the business had produced net, similarly computed, of $1,702,325 and 
$1,882,122, respectively, in 1928 and 1929. Net income for the first 
nine months of 1932 is reported as $990,923, equivalent to $1.65 a share 
on the common stock, which is on a regular $2 annual basis. 

The corporation has no funded debt, no preferred stock, no mortgages 
on any of its properties and no bank loans, as shown by the consolidated 
balance sheet dated July 31 last. Its operations are concentrated on 
the manufacture of a single food product and the sale of that product 
throughout the world, 

The corporation was organized in 1929 with a capitaizaton of 600,000 
shares of common stock, succeeding to a busness established in 1896. 
The entire 600,000 shares were placed in a 10-year votng trust at that 
time to insure the continuity of the present management which had created 
the business and was responsible for its success. The business was then 
opened to pasme participation through the offering of 138,000 voting 
trust certificates for common stock of the corporation and the listing 
of these certificates on the New York Stock Exchange.—V. 135, p. 2836. 


Crosley Radio Corp.—Earnings.— 

For income statement for six months ended Sept. 30 see ‘‘Earnings 
Degertmens™ on a preceding Page. 

he company as of ron 30 1932 reports total assets $4,335,611 against 

$5,153,193 Sept. 30 1931, and surplus $1,087,530, against $1,469,762. 
Current assets, including $1,115,786 cash and marketable securities, were 
$2,129,504, and current liabilities $206,640, 
securities of $644,777, current assets of $2,7 
of $587,459 Sept. 30 1931. 


Recalls 300 Employees.— 

The corporation has hired more than 300 workers within the past month 
and its plant is currently operating full time, with the largest payroll since 
November 1931, a Cincinnati dispatch stated. 

Sales have shown improvement lately since the introduction of new models 
and dollar volume is running slightly ahead of a year ago, it was said. The 
company's lowest priced model, retailing at $19.99 is leading other models in 
sales by a wide margin. Other sets selling up to $40 are also selling ahead of a 
7s ago. while there has been a corresponidng falling off in sales of high- 

es. 

The company’s electrical refrigerator, introduced last year, is reported to 
have been a profitable venture and profits of this division helped to offset 
losses in radio manufacture in the summer when radio volume was at a 
minimum. Refrigerator sales are now low because of approaching winter. 

The company is about ready to begin the construction of an experimental 
500,000-watt sending station Which, it is stated, will cost slightly less than 
$500,000. This project is expected to be completed in about a year and will be 
one of the most powerful radio sending stations in the world.—V. 135, p. 824. 


Cumberland Pipe Line Co. (Inc.).—$2.50 Lig. Dw.— 

At a meeting of the board of directors held Oct. 27 1932 it was ordered 
that a ag bry in liquidation of $2.50 be made upon each and every share 
of stock (30,000 shares outstanding), and will be dividend in liquidation 
No. 3 on account of liquidation authorized by stockholders Dec. 3 1931. 

The dividend will ne payable Dec. 15 1932, ~ to holders of record, 
upon presentation of Coupon No. 3, from the liquidation receipt-cer- 
tificates. Checks will be mailed Dec. 15 1932 for all coupons received 
at the office of the company in Oil City, Pa., up to and including Dec. 
10 1932. Checks for coupons received after Dec. 10 1932 will be mailed 
as soon after Dec. 15 1932 as practicable. 

The books for the transfer of liquidation receipt-certificates will be closed 
from Nov. 30 1932 to Dec. 20 1932. Liquidation receipt-certificates 
with Coupon No. 3 detached, received for transfer, will not be trans- 
ferred until after Dec. 20 1932. 
os gates Sotethesen om Pantgtton of $20 per share was made on Jan. 

‘ ch was followed on June 1932 by a pa t of $2. 
share.—V. 134, p. 3465. 1 sakaed ond 


Cutler Securities Corp.—Tenders.— 


ainst cash and marketable 
,904 and current liabilities 


The Chase National Bank of the City of New York, as successor trustee, 
is notifying holders of collateral trust sinking fund gold bonds of Cutler 
Securities Corp. of Delaware, formerly Cutler Mail Chute Co. of Delaware, 


that bonds of this issue will be purchased for the sinking fund at prices not 
exceeding par and accrued interest to an aggregate amount sufficient to 
nat 30.073 e the patos >> FF The lowest offers will be accepted. 

rs) mus’ received on or ore noon on Novy. 4 
11 Broad St., New York City.—V. 133, p. 4164. a oe ae 


Debenhams Securities, Ltd.—Sub. to Pay Dividends.— 
The accounts of the Debenhams, Ltd., a subsidiary, for the year ended 


July 31 1932 show a balance of £440,348, from which cted 
debenture interest and fees amounting to £147,727, pow A or eo, 


es 
which is divisible as to £130,000 for dividend on the cum. Ist preference 
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shares and £150,000 for dividend on the cum. 2d preference shares, leaving 
a balance of £12,621. 

The directors of Debenhams, Ltd., state (inter alia) that they resolved 
to pay the half-yearly dividend on the cum. pref. ordinary shares due 
Oct. 1 1931, amounting to £50,000, of which £33,333, Semone the four 
months’ dividend ‘rom A 1 to July 31 1931, h provided or 
in the accounts to July 31 1931, leaving a sum of £16,667 chargeable against 
this year’s accounts. The directors also resolved to pay the half-yearly 
dividend on the cum. pref. ordinary shares due April 1 1932, amounting 
to £50, > iy. } ates ne ie rose ew a i ¥ry ae e of oe Wey after Ld 
payment of the above-mention ends, an pro O carry 
—- ee eee Stock Exchange Weekly Orient Intelligence.) 
—Vv. <a . 


Deere & Co.—10c. Preferred Dividend.— 

The directors have declared a dividend of 10c. per share on the 7% 
cum. ee. stock, par $20, payable Dec. 1 to holders of record Nov. 15. 
A similar payment was made on June 1 and on Sept. 1 last. This also 
compares with regular quarterly distributions of 35c. per share previously 
made on this issue. 

The Syracuse Chilled Plow Co., a subsidiary, has reopened its foundry, after 
Sytncase Ay) dispatch, “Whe inatagement expects thst the Toindry wil 

yracuse (N. Y. pa i e@ Management ex a e foun 
continue active until Jan. 1 at least, producing plow repairs.—V. 135, p. 824. 


Deisel-Wemmer-Gilbert Corp.—Reopens Plant.— 

The company’s cigar factory at Lima, Ohio, which has been shut down 
since May 28, has reopened, giving employment to approximately 100 
persons.—V. 135, p. 3003. 

Deutsche Bank und Disconto-Gesellschaft.—Striken 
from List.— 

Effective Nov. 9, Deutsche Bank unstamped American certificates 
representing participation in the $25,000,000 five-year 6% notes, due 
Sept. 1 1932, have been stricken from the list.—V. 135, p. 2180. 

Dome Mines, Ltd.— Value of Production.— 

Period End. Oct. 31— 1 eo 1932—10 Mos.—1931 


Output (value of)_----- $308,513 $285,733 $3,386,945 $2 ,930,412 
—V. 135, p. 2837. 

Dominion Coal Co., Ltd.—Production.— 

Month o— Oct. 1932. Sept. 1932. Oct. 1932. 
Output of collieries (toms)..-.-.---- 169,000 155,000 228,000 


—V. 135, p. 133. 


Donnacona Paper Co., Ltd.—Court Approves Plan.— 

The scheme of reorganization, insofaras itaffects the shareholders, 
was oe on Oct. 25 by Justice Emile Gelly in the Superior Court 
at ase , Canada. (For details of plan see V. 135, p. 134.)—V. 135, 
p. 1335. 

Dow Drug Co., Cincinnati.—Receiver A ppointed for Unit. 

The Meg ree d has filed a petition in receivership in the U. 8. District 
Court at Pittsburgh, against its subsidiary, the Dow Drug Co. of Del. 
operator of 16 drug stores in Pittsburgh. Joseph R. och, former 
general manager of the Pittsburgh company, was appointed receiver. 

D. C. Keller, President of Dow Drug Co. of Cincinnati, stated the 
action was taken because of the inability of the Pittsburgh company to 
obtain adequate reduction in real estate rentals. Stores will be continued 
where rental readjustmeats can be effected with property owners. 

Operations of the Pittsburgh stores in 1931 resulted in a loss of $36,361 
before depreciation and amortization, Mr. Keller stated. Estimated 
net loss for this year on the same basis is $112,000.—V. 134, p. 4501. 


Drake Hotel Corp., Chicago.—Correction.— 
The item appearing under this os tm name in last week’s ‘‘Chronicle”’ 
should be headed ‘‘Hotel Drake,’’ N. Y. City.—V. 135, p. 3004. 


Drug, Inc.—Maintains Regular Dividend.—The directors 
on Nov. 2 voted to maintain the regular dividend on the 
no par common stock, declaring the usual quarterly payment 
of $1 per share, payable Dec. 1 to holders of record Nov. 15. 
This rate has been paid since and incl. June 1 1928.—V. 135, 
p. 3004. 


Dunlop Rubber Co., Ltd. (England) .—To Retire Debs.— 

The company announces the redemption on Feb. 4 1933 at 103% of 
the whole of its 6% 2d mtge. debentures, of which £1,469,780 are out- 
standing, subject to ordinary drawings at 102 0n Jan.1. It is not proposed 
to replace the redeemed debentures by any new security, a London dis- 
patch states.—V. 133, p. 2272. 


Durham Hosiery Mills, Inc.—Farnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 135, p. 1335. 


Dwight Mfg. Co.—Sells Chicopee Holdings.— 

The company announces that it has sold its stock holdings in the Industrial 
om? orp. to Raphael Sagalyn and associates of Springfield, Mass. 

The Industrial Buildings Corp., a Massachusetts real estate company, 
owns all of the property in Chicopee, Mass., known as the Dwight Mills 
and formerly used by the Dwight company for the manufacture of cotton 
cloth. The consummation of this transaction is in keeping with the policy 
of the latter company to sell property when it is no longer needed for 
manufacturing purposes. The Dwight company has made an effort to 
sell this plant as a whole, but found this impossible, due to its size and 
general conditions. The sale to Mr. Sagalyn will make it possible to rent 
space of 10 to 50 thousand feet per floor or whole buildings to suit the 
tongnte ba enue benefit the community through a diversified industry. 
—V. 135, p. 2837. 


Eastern Rolling Mill Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 992. 

Electrical & Musical Industries, Ltd.—Zarnings.— 
Profit & Loss Account from the Date *f sacerporation (April 20 1931) to 


Sept. ; 

Dividends, interest, transfer fees and other income-_-.------ £115,063 
Salaries, wages, traveling, insurance, depreciation & sundry exp. 95,971 
Ce oe aoe eeb ae es oeenn dene owekiens 2,9 

TOs BAINES GUPINNE. nao hace doe sO sede adévtesuneccces £16,114 

Balance Sheet Sept. 30 1932. 

Assets— | Ltabilities— 
Investmentsin subsidiary cos. £6,265,842 | Ordinary shares_..........- £5,805,749 
Furniture, fixt. & office appl-_ 1,244 | Preference shares. -......... 460,000 
Amounts due from sub. cos_-. 451) Amounts due to sub. cos__.- 78,652 
Sundry debtors. -.---------- 142 | Sundry creditors & acer. lib_- 6,293 
ROG Lalakddakectacces 20 | Profit & loss account....... 2,314 
Preliminary expenses. -.--.-.-- 5,340 
Issue expenses......---.--- 75,185 | 
NS “ee TEA 

AEE OPN eS EO ay £6,353,010 


—V.135, p. 1661. 

European & Investment Mortgage Corp.—ZInierest 
Not Paid.— 

Interest due Nov. 1 on the outstanding first lien farm loan sinking fund 
7% % bonds, series A, due 1950, was not paid.—V. 135, p. 1169. 

Exeter Oil Co., Ltd.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1335. 

Federal Discount Corp., Detroit.—Proposed Merger.— 

The Detroit ‘‘Free Press’’ of Oct. 27 states: 

A consolidation of this corporation and the Republic Finance & Invest- 
ment Co. is to be effected shortly. The new o tion, a Michigan 
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corporation, will be known as the General Discount Corp. and will have head- 
— in Detroit. It will have footings in the neighborhood of $3,600,000. 
t will combine the discount functions of the present units; Federal having 
handled the financing of retail and wholesale automobile paper, and Republic 
having discounted installment accounts receivable of varied industries, for 
example, electric ayn yee household appliances and roofing. 

Both concerns are old companies, Republic having been organized in 1913 
and being one of the oldest in its line in the United States, and Federal 
dating from 1919. 

The new company will have offices outside of Detroit in the following 
cities: Indianapolis, New York, Cleveland, Pittsburgh, Buffalo, and San 


The proposed absorption of the assets of these companies by General 
Discount Corp. has been approved by the boards of both concerns and will 
be ae ena ed aap by s olders of Federal on Nov. 14 and of 

c on Nov. 15. 
apitalization will consist of $736,000 of 10-year, 6% conv.s. f. debenture 
to be outstanding out of $1,000,000 autho , and 292,000 shares 
of $3 par value common stock, with an asset value of $4.62 per share, to be 
outstan out of $750,000 shares authorized. 

Ralph W. Simonds will be Chairman of the board of the new company 
and Frank F. Tillotson, President. 

It is pro to make application to list the stock of General Discount 
Corp. on the Detroit Stock Exchange.—V. 132, p. 3893. 


Federal Knitting Mills Co.—New Director.— 
Mortimer K. Goulder, Vice-President and Manager of the New York 


office of the company, has been elected te the board to succeed the late 
Clarence J. Hays.—V. 135, p. 1662. 


Fidelio Brewery, Inc.—Regisirar.— 


The City Bank Farmers Trust Co. has been appointed registrar for 
1,500,000 shares of $1 par value capital stock.—V. 135, p. 136. 


Fidelity & Deposit Co., Baltimore.— Assets, &c.— 

The compary poperwed total assets at the close of Sept. of $20,651,033, 
compared with $26,049,320 last year. Surplus was carried at $4,035,922, 
against $3,878,429 as of Sept. 30 1931. eserve for unearned premiums 
— to $6,300,207 and compared with $7,022,988 last year.—V. 135, 
Dp. 2 


Financial Center Building (California Montgomery 
Co.), San Francisco.—Asks Bond Extension.— 


California Montgomery Co., operators of the Financial Center Building, 
is asking holders of its lst mtge. 6% bonds to J nag car maturity of all bonds 
and sinking fund payments for five years. o maturity will postponed 
beyond 1946. In seeking consent of bondholders to the plan the company 

ts out that gross revenue declined from about $40,000 and may exceed 

,000 for the fiscal year 1932, and expresses its inability to meet maturities. 
Holders of substantial amounts of the bonds are said to have approved the 
plan. Wells Fargo Bank & Union Trust Co., San Francisco, have been 
named depositary.—V. 122, p. 1033. 


Financial Investing Co. of New York, Ltd.—Deposit 
Date Extended.— 


The committee representing the 5% bonds, 1940, have extended the 

deposit date to Nov. 10. , 
he committee states that $88,000 or 44% of the 5s have been deposited, 

of which $58,000 desired liquidation; $67,000 of the bonds are necessary 
before liquidation. 

For the six months ended Sept. 30 income from the collateral securing 
the bonds amounted to $4,864, or $685 less than interest requirements for 
the period; trustee expenses are not included.—V. 135 p. 2499. 


First Chrold Corp.—Again Increases Dividend.— 

A dividend of $1.20 per share has been declared on the no par value 
capital stock, payable Nov. 18 to holders of record Nov. 11. A distribution 
of $1.10 per share was made on Aug. 15% last, as against $1 per share on 
Feb. 18 and May 18 1932. - 

The liquidation value as of Oct. 31 was equal to $118.76 a share, the 
highest level since the stock was issued in 1930 at $100. The assets as of 
Oct. 31 consisted entirely of cash. Expense of all kind for the past 10 
months were less than 4% of 1% of current net worth.—V. 135, p. 1169. 


(M. H.) Fishman Co., Inc.—October Sales.— 
1932—October—1931. Increase. 1932—10 4os.—1931. Increase. 
$258,001 $250,756 $7,245 | $2,002,681 $1,977,489 $25,192 

uring October the company operated the same number of stores as in 

the corresponding month last year. The Keene, N. H., store, destroyed by 
fire on Sept. 26, last was reopened on Nov. 4.—V. 135, p. 2500. 


Follansbee Brothers Co.—Farnings.— 

For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding Bee, 

urrent assets as of Sept. 30 1932, including $1,116,954 cash and United 

States Government bonds, amounted to $2,811,521 and current liabilities 
were $444,922. This compares with cash and United States Government 
securities of $1,408,023, current assets of $3,985,840 and current liabilities 
of $283,134 on Sept. 30 1931.—V. 135, p. 1500. 


Ford Motor Co., Detroit.—Sales.— 

Ford sales of all units, both passenger, commercial car and truck, totaled 
263,580 cars during the first nine months of this year, as against 340,627 
units for its nearest competitor. 

In September Ford sales of all units totaled 32,440, or 33%% of all 
makes, as compared with 26,965, or 27.8%, for its nearest competitor. 
Total sales of all makes were 96,943 units. 

Ford passenger car sales in September totaled 26,432 units, or 32.3% 
of all makes, as against 21,659 units, or 26.4% of all makes for its nearest 
competitor. Ford commercial car sales were 2,305 units, or 50% of all 
makes, as against 1,861 units, or 40.4% of its nearest competitor; while 
Ford truck sales were 3,703 units, or 3544%, against 3,445 units, or 33% 
for its nearest competitor. 

For the fourth consecutive month since volume deliveries of the new 
Ford V-8 began, Ford led all competitors in September sales of passenger 
cars, commercial cars and trucks. In these four months Ford passenger 
car sales were 39.93% greater than those of its nearest competitor, while 
Ford commercial sales were 27.40% in excess of sales of that competitor. 

Ford's total of passenger car sales for the four months’ period was 150,831 
units, which compared with 107,788 units for its nearest competitor; 
while Ford commercial car and truck sales totaled 25,632 units, as against 
20,120 units for that competitor.—V. 135, p. 2500. 


Formica Insulation Co.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page. 

Current assets as of Sept. 30 1932 amounted to $588,906 and current 
liabilities were $35,150, comparing with $823 ,424 and $59,803, respectively, 
-n Sept. 30 1931.—V. 135, p. 1170. 


Franklin Towers (333 West 86th Street Corp.), N. Y. 
—Sale.— 


Resale of Franklin Towers, a 24-story apartment hotel at 331-341 West 
86th St., N. Y. City, has been made by the bondholders’ committee repre- 
sented by Simpson, Thacher & Bartlett, attorneys, which recently bought the 
property at auction. The new owner is the 923 Third Avenue Corp. At 
the auction sale, conducted by Henry Brady, the property sold to satsify 
a lien of $1,542,763, was taken by the bondholders’ committee on a bid 
of $135,000.—V. 126, p. 1361. 


Freeport Texas Co.—Regular Dividend.— 

The directors have declared the regular Perey dividend of 50 cents a 
share op the capital stock, payable Dec. 1 to holders of record Nov. 15 
1932. The dividend is being paid entirely out of earnings, according to 
statement by President Eugene Norton.—V. 135, p. 1336. 


{George A.) Fuller Co.—Tenders.— 

enders of the cum. & partic. gater pref. stock will be received by the 
company up to 3 p. m. Nov. 9 1932 at its office, 597 Madison Ave., N. Y. 
City, and will be accepted at the lowest prices at which said stock may be 
offered, to an amount sufficient to exhaust $36,741, being the balance 
of the s ng fund installment set aside on June 1 1932 and applicable 
to the purchase of such stock by the corporation.—V. 135, p. 2838. 
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Garment Center Capital, Inc., N. Y. City.—Receivers 
Named.— 


Acting Nov. 3 on the petition filed Nov. 1 by Harold W. Bonwit of 
Philadelphia, a debenture holder, Federal Judge Francis G. Caffey ap. 
pointed Jesse Wolf and the Irving Trust Co. receivers in equity for the 
company, a real estate concern of Saul Singer, who was Vice-President_of 
the defunct Bank of United States. 

Mr. Wolf, who is President of the corp., issued a statement 
that holders of more than $5,000,000 of the company’s $7,500,000 de 
issue had accepted a nization plan offered on Oct. 5. He said the 
receivership would not interfere with the company’s efforts to carry out 
this plan and that it would not interfere with the tenants of the buil: 

The corporation owns real estate and office bui 
7th Avenue, N. Y. City, valued at $17,200,000. he Bank of United 
States formerly was trustee under an issue of $7,500,000 15-year 7 %igold 


debentures. 

During an investigation of the affairs of the Bank, Max D. Steuer 
that Mr. Singer turned over to the Bark of United States $3,500, 
of the concern’s securities which he could not ‘‘part with in any other bank.” 

The petition set forth that the defendant tion owns three buildings 
known as the North, South and Navarre Properties in 37th Street and that 
although income derived from rentals had been sufficient to meet operating 
expenses until 1931, a net loss of $44,635 was realized for that year, and a 
loss of $243,321 has been realized for the first nine months of 1932. 

The petitioner explained that a first mortgage of $3,690,000 and a second 
mortgage of $3,360,000 were outstanding against the property, the second 
mortgage having been placed to avoid default in May when interest onjthe 


first mortgage was due. 
The Bank of United States, according to the complaint, was holderZof 
,» under a clause which provided that the corporation 


pod 7 — ni bs Jul if i 
co’ not apply earnings su uent to y 1 to payments of other interest 
charges wiles the consent of that bank. 

The oar Points out that the Manufacturers Trust Co. succeeded 
the Bank of United States as trustee under the $7,500,000 debenture issue 
na one that the defendant is without funds to meet interest which was 

ue Nov. 1. 

The petitioner explains that negotiations for a readjustment have been 
pending for some time and that on Oct. 5 a plan was submitted for the 
exchange of coupons owned by debenture holders for shares of preferred 
and common stock of the corporation. Nov. 1 was originally set as the date 
for the acceptance or rejection of the plan, but the time for consideration 
has been extended until Dec. 1. 

The members of the debenture holders’ committee are Joseph E. Gilbert, 
J.C. Berkson, Morris W. Half, Aaron Rabonowitz and Robert E. Simon 
who are represented ee ee Wolff & Ernst, attorneys. Counsel 
for the corporation are William Klein and the law firm of Cravath, de Gers- 
dorff, Swaine & Wood.—V. 135, p. 137. 


General Brock Hotel Co.—Receivership.— 

The company was placed in pemtvenoty on Oct. 20 and Montreal Trust 
Co. was appointed receiver. This action follows default by the company of 
interest and sinking fund payments due Oct. 1 on its 1st mtge. bonds of 
which there is some $970,000 outstanding. In the event that the company: 
does not meet obligations due within the 30 days of grace provided in the. 
trust deed it is understood that bondholders will take action to foreclose. 
on the property. The hotel, located at Niagara Falls, Ont., has suffered 
severely from decline in tourist revenues, it is said.—V. 135, p. 2660. 


General Discount Corp., Detroit.—To Be Organized.— 
See Federal Discount Corp. above. ‘ 


General Electric Co.— Announces Air Conditioner.— 

The company on Oct. 27 announced that manufacture had been started 
on an air conditioner for the home, as the latest addition to its line of air 
conditioning equipment. It is designed to operate in conjunction with the 
oil furnace for application to warm-air heating systems. —V. 135, p. 3005. 


General Foods Corp.—Larnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page. 

Current assets on Sept. 30 1932, amounted to $35,790,673 and current 
liabilities were $6,324,875. Cash and securities, less reserve, totaled 
$11,603,579. On Dec.’ 31 1931, current assets totaled $35,787,730 while 
current liabilities were $5,405,543 

C. M. Chester, President, said: 

“Profits during the first nine months of 1932, reached their lowest ebb 
during July, a month when general business conditions likewise struck 
extremely low levels. Since July, however, General Foods’ sales and 
earnings have turned upward. 

“Price reductions and shrunken buying power of the public have reduced 
dollar volume of sales, but costs and expenses have been undergoing material 
reductions in all departments. 

“It is problematical whether the current improvement in General Foods 
sales is temporary, or due to better fundamental factors which may mean a 
continuous improvement. There has recently been evidence of increased 
confidence. Although the trade’s inventories still are at low level, there are 
signs of slight increases.’’—V. 135, p. 994. 


General Motors Corp.—Regular Dividends.—The direc- 
tors on Nov. 2 declared on the outstanding $435,000,000 
common stock, par $10, the regular quarterly dividend of 
25 cents a share, payable Dec. 12 1932, to holders of record 
Nov. 11 1932. In addition the regular quarterly dividend 
of $1.25 a share was declared on the $5 pref. stock, no par 
value, payable Feb. 1 1933, to holders of record Jan. 9 1933. 

Distributions of 25 cents per share were also made on the 
common stock on June 13 and Sept. 12 last, as compared 
with 50 cents per share on March 12 and 75 cents per share 
each quarter from March 12 1929 to and incl. Dec. 12 1931. 
Extras of 30 cents per share were also paid on this issue on 
July 2 1929 and on Jan. 3 1930.—V. 135, p. 3005. 


General Steel Wares, Ltd.—Pays Interest.— 

President John C. Newman announced that at a meeting of the board 
of directors held on Oct. 25 it was decided to pay bond interest due Nov. 1 
1932. ‘This interest is payable in New York, as wellasin Canada. While 
the company has not earned bond interest this year its liquid position 
is good, owing to liquidation of inventory, the ratio of current assets to 
current liabilities being five to one and bank loans are lower than at this 
time last year. 

Drastic economies have been effected in operating expenses, but in 
making this announcement it was indicated that the continuance of these 
semi-annual payments would probably depend on an improvement in 
business conditions taking oe prior to next interest due date. (Montreal 
“Gazette’’).—V. 135, p. 306. 


Gillette Safety Razor Co.—Segal Suit Settled.— 

The following is taken from the Boston ‘‘ News Bureau”’: 

Two patent infringement suits instituted by Gillette Safety Razor Co. 
were settled Tuesday (Nov. 1) and entered in record of United States 
District Court at Hartford, Conn., while a third suit against Standard 
Safety Razor Co. proceeded before Judge Thomas. 

Gillette had taken action against the Segal Lock & Hardware Co. and 
the F. H. Crygier Tobacco Co. of Hartford for the manufacture or sale 
of razor blades alleged to be an infringement on the Gillette patent. Cou 
for Segal Lock entered a statement acknowledging the validity of the 
patent and admitting infringement. <4 

In reply to a statement by Pres. Louis Segal of the Segal company 
denying earlier reports that a consent decree had been a part of the agree- 
ment, Gillette Safety Razor Co. issued the following statement: a 

‘*Segal Lock & Hardware Co. has admitted the validity of the Gillette 
patents out of court and has admitted that it has been infringing same, 
and has agreed not to make a blade which fits the patented types of Gillette 
razors. Segal heving admitted the validity and infingement in court, 
also, the suit against it has been withdrawn.’ 


‘ture 


As a result of the agreement in which Segal Lock & Hardware'Co, 
counsel admitted for the company both the validity of Gillette Safety 
Razor Co. patents involved in the suit and infringement by Segal, the 
latter company may continue to manufacture its own safety razor, and 
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te’make blades which fit that razor; but those blades my A no longer be such 
that they will also fit the patented razor handles made by Gillette, which 
includes all but the old three-hole handle. This, of course, iminishes 
ee" s competition to some extent. 

ei tin understood that the filing of the agreement involves yooyoy of 

all litigation between 1 and Gillette, including the $1,500,000 suit 

filed by Segal against Gillette in Delaware Federal Court in August 19 is 
in which videtion of the Clayton Act by Gillette was alleged 135 


Gotham Silk Hosiery Co., Inc.— Wins Suit.— 

Judge Nields in Federal District Court at Wi , Del., has aantet 
down an Shooters in the patent infri ent suit the company 
Artcraft 8 Inc., holding that the Tilles patent oo full 
fashioned hosiery rg valid and has been infringed by the Artcraft cor- 
poration’s product.—V. 135, p. 1665. 


og T.) Grant Co. (Del.) ee Sales .— 


932—October-—1931. Decrease. —10 Mos.—1931. Deer 
$6,907 030 7, aan. 045 $466,415 $55) 602. 920 $56,700,885 $1, 097.5 965 
Dp. 
Great Ashen & Pacific Tea Co.—Eztra Dividena.— 
The directors have declared an extra eorer of 25c. per share in addition 
to the regular .— uarterly dividend of $31.50 per share on the common s 
no par value, th payable Dec. 1 to holders of record Nov. 4. Like 
— ae been paid each quarter since and incl. Sept. 1 i931.— 
. »D 


Guardian Investors Corp.—Larnings.— 
For income statement ~ —_ months ended Sept. 30 see ‘‘Earnings 
rtment’’ on a pr 
he balance sheet as of Se . oe 1932, shows total assets of pk 033 ,064. 
inpeotenente at cost of $5,775,663 had market value of $2,324, 
a —- changes in portfolio holdings during the Pea quarter 
m4 cs 
Sales. ot ,000 merican & Foreign Power, common; 1,745 American Gas 
& Electric; 900 Consolidated Gas of New "York; 5,900 Electric gg! & 
Light; 900 International Fay mega 1,200 National Power & ; 3,520 
as & Electric; 1, 100 Pacific Lightin ood 1 ‘300 
, of New Jersey; 12,800 United C Corp.; 6,000 United Gas 
Improvement; 200 Ameri 300 Commercial Solvents; 
International Nickel; 600 United pigtee Playing Card; 1,500 Westing- 
house Electric; 1,000 United Gas; 900 W. T. Grant; 3 Montgomery Ward; 
800 Walgreen; 100 Bankers Trust Co.; 100 National Cit 7 Ve 
urchases.—-900 United Light & Power “‘A’’; 200 Chrysler; 800 Continents 
oi: 3,200 Central States Electric; 700 American Superpower; 000 Colum- 
135, hi "637. 





bia Gas & Electric; 2,600 Standard Gas & Electric 


Gulf Oil Corp.—Ruling on Stock Transfers.— 

The New York Curb Exchange on Nov. 1 announced that notice has 
been received from the corporation that stock certificates in the name of 
an individual which bear assignments more than six months old will not be 
accepted by it for transfer unless the certificates are accompanied by a stock 
power of recent date from the registered owner, or the broker or bank 
which handled the transaction, to the effect that the assignment was execut- 
ed by the r tered owner on the date appearing in the assignment and 
that *t was delivered to the purchaser at that time. ‘The affidavit must 
flso state that the assignment in question represents a bona fide transaction 
as of the date mentioned in the assignment. 

As the Curb Exchange rules for delivery of securities provides that cer- 
tificates of stock to be a good delivery must be acceptable for transfer by 
the transfer agent, the committee on securities called attention to the fact 
that certificates of this corporation not conforming to the regulation of the 
company do not constitute a good delivery in settlement of contracts as 
made on the Curb Exchange.—V. 135, p. 2345. 


Hancock Oil Co. of Calif.—Harnings.— 
For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 1502. 


Heywood-Wakefield Co.—Karnings.— 

For income statement for ee months ended Sept. 

Department’’ on a preceding 
he balance sheet as of ay By 1932, shows current assets of $4,236,479; 

current liabilities, $203,624; and working ca nee 9 i: . a 855. This com- 
pares with workkng capital of $5,242,590 on 

During the year, 3,310 shares of 1st pref. and 2, ise , ae of 2nd pref. 
have been purchased, the cntingent profits on which, in accordance with 
usual practice, have been credited to surplus. 

President KR. N. Greenwood in report to stockholders says in 

“Since Aug. 1, there has been a progressive improvement “yy orders 
received, with the result that caoneuine business is currently running 
approximately 25% less than a year ago, compared with a decline of 34% 
for the first three quarters of the year. This is in part due to the receny 
improvement in gceral business and also to the broadening of the com- 
—_- lines. Despite that improvement, the corporation’s volume of 

usiness is still Fae below the point necessary to permit profitable 
operation. In addition, price offerings in the various industries with which 
your company is identified are still at levels that make it impossible for 
any manufacturer similarly engaged to show a profit. While prices appear 
to be stabilizing, there are as yet no signs of an upward trend. 

ne indication of the difficulties which have confronted the furniture 
industry in the last two years may formed from the fact that out of 

manufacturers ii existence two years ago it is now estimated that but 

from 2,000 to 2,200 of that number remained. It is expected that a further 
600 will go out ‘of existence in the next 90 days, unless there is a stiffening 
of the price structure—which does not now appear at all probable. While 
this elimination of the weaker and less-responsible units should eventually 
restore the industry to a sounder economic basis, it is nevertheless taking a 
terrific toll from the industry as a whole. Pending the completion of this 
weeding-out process, your company is continuing in its endeavor to in- 
crease its volume of business by the development of merchandise in keeping 
with the needs of existing conditions. At the same time, every effort is 
being made to reduce expenses to an absolute minimum so that the prices 
established on that merchandise may be fully competitive.’’—V. 135, p. 995. 


Holland America Line (Nederlandsch-Amerikaansche 
Stoomvaart Maatschappy, Holland-Amerika Lijn).— 
Pays 33 1-3% of Coupon Due Nov. 1.— 


White, Weld & Co., fiscal agents in the United States for Holland America 
Line 25-year 6% sinking fund bonds, are notifying holders thereof that in 
respect to interest due Nov. 1 1932, one-third of the face amount of the 
coupon covering such interest, will be paid by the fiscal agents upon presenta- 
tion at their office, 40 Wall St., N. Y. City. This payment will be madein 
United States money at the rate of exchange for sight drafts on the Nether- 
lands upon the day of presentation of coupons, without deduction for Dutch 
taxes. 

The payment is being made in accordance with plan adopted by a ma- 

ority of the bondholders at a meeting held at Rotterdam on April 29 1932. 

nder the plan no penppans of the May 1 1932 coupons is to be made. 
Payment in full of the Noy. 1 1931 coupons is being made upon presenta- 
tion to the fiscal agents. See also V. 135, p. 2000. 


Hotel Drake, N. Y. City.—Protective Committee.— 
Announcement is made of the formation of a protective committee 
in the interests of holders of Ist mt 6% serial gold bond certificates 
of the Hotel Drake of which 3,417, are outstanding. 
The American Arbitration Association, a disinterested, non- —_ 
making body, has agreed with the committee to pass upon the f; 
of any reorganization plan pro by the committee under rules. — 
cently adopted by the Association. 
bers of the committee are Robert 8S. Byfield, of F. A. Willard 
Cowan and Edgar N. Greenebaum of Greenebaim Sons 
0.; Marshall Forrest, Vice-Pres. of Ames, Emerich & Co., 
Inc., and Lawrence B. Elliman, Pres. of Pease & E an, Inc. 
Bankers Trust Co., 14 Wall Street, is depositary for the certificates. 
Counsel for the committee are Poppenhusen, Johnston, Thompson & 
le of orth 8 and Weil, Gotshal & Manges, New York City. 
Elworth 80. La Salle 8t., Chicago, is ay of the committee, 
and Phillip W Haberman, Jr., 60 East 42nd St., . City, is assistant 


A suit to foreclose the mortgage was filed in the New York Supreme 
obit Nov. 3 by the Chase National Bank as trustee under a trust deed 


30 see ‘‘Earnings 
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~ hy: ay Realty Corp. in 1927 and a chattel m yy by the 

ply he. Corp. on Oct. 3. A balance of $3,417,000 is due on the 
Scare Ping) RF» © mortgage. 

he complaint alleged that the two realty companies have defaulted 
$107 ,000 in 1932 taxes, in three meneey sere of cipal of $7, b16 
each, and on three monthly interest ins ts of $17,085, and that $3, 406 
is due the trustee for expenses. The bonds were ‘sold ly by t 
Greenebaum Sons avenr nent Co. of Chicago and Greenebaum 
Securities Corp. of New York 


Hudson Motor Car Co-ndbarntage: — 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 3006. 


Hudson River Navigation Corp.—To Lease Properties.— 
Federal Judge John Knox has authorized the acceptance of an offer by the 
Hudson River Steamboat Co. for a one-year lease on the pr a of the 
Hudson River Navigation C The steamboat company pe! y $12,000 
up to March 31 1933, and wi pay 10% of gross receipts MO night line 
ar ane! its own properties as Fental between April 1 1933 yt Oct. 31 
aoe p 


Incorporated Investors.—T7o0 Change Par Value.— 


Incorporated Investors is me 4 — from no-par value to 
$5 par value, it is reported.— 132, D 


Independence ealennndier ag <p a 

The merger of this company and of the International Reinsurance Corp. 
of Los ew ow have been announced. The consolidated company repre- 
sents combined assets of more than $25,000,000. The Independence 
Indemnity Co. has liquidated practically all of its smentgnee arantees 
amounting to $2, 000 and has paid about $7,000,000 in cla so far 
this year, according to reports. 

The re-insurance contract between the two corporations, which has been 
— by the Pennsylvania Insurance De ment, brings out that all 

cies of the Independence company have reinsured by the Inter- 
cattonal concern. 

Carl M. Hansen, President of the latter company, has arranged to con- 
tinue the business of the Independence Ind ty under the title . 
Independence Indemnity Underwriters of International Insurance. 
The ~ officers in ow wir will be Willard L. Chase, H. M. Rose 
and G. R. Dette.—V. 134, p. 4166. 


eds Motocycle Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 996. 


International Cement Corp.—<Earnings.— 
7 For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department’’ on a preceding page.—V. 135, p. 3006. 


International Match Corp.—Sale of Unit A pproved. — 

Irving Trust Co., trustee, was authorized Nov. 3 by ral Referee 
Oscar Ehrhorn to sell Mississippi Match Co. plant at Natchez, Miss., 
to the Mississip i Pulp Corp. for $72,500 

The referee also approved the LE nl of auditor’s reports of various 
Kreuger companies made by Price. Waterhouse & Co., and approved a 
transaction by which about $81,000 will be paid in New York funds against 
an account held abroad by Continental Investment A. G. in for cur- 
rency which cannot be moved because of foreign exchange restrictions. 
An un-named client is taking over the foreign currency. Continental 
Investment A. G. is a subsidiary of International Match, which owes it 


,000. 

The petition og approval of these three transactions was presented 
Nov. 2 by George K. Hourwich of counsel for the trustee, but the referee 
delayed signing the orders of approval to give representatives of two 
bondholders’ committees time to study the proposals. No objections were 
made by the committees.—V. 135, p. 2840. 


International Printing Ink Corp.—E£arnings.— 
For income statement for 3 and 9 months ended rier f ne 1932 see 
‘*Earnings Department’’ on a preceding page.—V. 135, p. 1171 


International Re-Insurance Corp. (Calif.) posdideamians 
See Independence Indemnity Co. above.—V. 135, p. 996. 


Ipswich (Mass.) Mills.—Sale.— 

The mills have been sold at auction to E. Benjamin Currier of Ipswich for 
$13,000. i. Property was said locally to have once been appraised at $800,000. 
—Vv. a i 


Jones & Laughlin Steel Corp.—75c. Pref. Div.— 

The directors have declared a dividend of 75c. per share on the 7% 
cum, pref. stock, par $100, payable Jan. 2 to holders of record Dec. 1 
A like amount was paid on Oct. 1 last, as against $1 per share on July i 
or, and requir dividends of $1.75 per share previously each quarter.— 

f ca, ; 


(Julius) Kayser & Co.—Change in Par Proposed.— 

The stockholders will vote Nov. 13 on changing the par value of the com- 
mon stock to $5 per share from no par, each present share to be exchangeable 
for one new share.—V. 135, p. 2841 


Kelly-Springfield Tire Co.—Recapitalization Completed. 

Final papers providing for tj capital readjustment plan of the oe 
have been filed at Trenton, N. J., President William Lalley announc 
This action, Mr. Lalley says, ‘marks the completion of ‘the steps necessary 
for the change in the capital structure of the company. The new notes 
and stock, provided for in the plan, are being prepared for distribution 
to the stockholders. V. 135, p. 3007 


Kelvinator Corp.—Now on a Five-Day Week Basis.— 

This corporation, following the lead set by many leading manufacturing 
concerns in all parts of the country, has gone on a 5-day week basis in 
offices and shops. Carrying this plan into effect, the company has tuned 
up its factory to high-speed production, with economy and efficiency, has 
given more workmen employment, has cleared the decks to make a new 
record in electric refrigeration manufacturing in 1933. 

Coincident with this efficient and economical manufacturing set-up, 
Kelvinator announces its new lines for the coming year, headed by two new 
models introduced to meet a demand for refrigerators at low prices. Thus 
Model R-42, priced at $112 at Detroit and R-64, priced at $149 at Detroit, 
head the Kelvinator lines in interest. 


October Shipments Higher.— 

Unit shipments during October were 9% 
in the hidstory of the corporation and LiO% 
1931, it was announced on Oct. 31 b Ww. 
charge of sales.—V. 135, p. 2841, 2002, 633. 


Kidder Participations, Inc.—Earnings.— 

For income statement for Saree months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page 

he balance sheet as of Sept. 30 1932, shows total assets of $2,609,866. 

Stocks and bonds at book value were carried at $4,207,037 and notes re- 
ceivable at $310,683, from which has been deducted a reserve of $1,935,256 
leaving a balance of $2,582,464. Market or estimated value of stocks and 
bonds was $1,307,839 on Sept. 30. 

During the ne September quarter the following sales took place (in shares): 
600 Associa ry Goods; 556 Chase National Bank, and 1,250 Missouri 
State Life Insurance.—V. 135, p. 1172. 


Kidder Participations, Inc., No. 
For income statement for three months ended Sept. 30 see **Earnings 


be el on a preceding page. 
he balance sheet as of Sept. 30 1932, shows total assets of $2,194,480. 
Investments in stocks and bonds at book values amounted to $3,725,111 
and notes receivable $210,683. From this has been deducted a reserve of 
$1,755, ot. leaving balance of $2,180, 1s Market or estimated value of 
stocks and bonds on awe. 30 was $1,102,160. 

During the Se a oan f the come sales were made (in pan i 


500, Associated and 1,250 Missouri State Life Insurance.— 


higher than for any October 
eater than for October 
urritt, Vice-President in 





135, p. 1172. 


Kidder Participations, Inc., No. 3.—Earnings.— 
For income statement for three months ended Sept. 30 see ‘Earnings 
Department’’ on a p' page. 
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The balance sheet as of Sept. 30 1932 shows total assets of $1,957,721. 

Investments in stocks and bonds at book value was $3,847,069, pone which 

has been deducted a reserve of $1,912,013, leaving balance of $1,935,056. 

Market or estimated value on Sept. 30 was $1,093,943. 

600 Amotiated DoPy oda Sn8 Chane National Ban 1,250 Stismut Sats 
: ase Natio: -e F 

Life Insurance Co.—V. 135, p. 1172.° 


Kroger Grocery & Baking Co.—Taz Injunction Suit.— 
e compan as been eae a temporary restraining order against 

the City of Magloweed, -. Preventing the cit: fren enforcing an 
ce recently adopted tating chain stores. he ordinance was to 
become effective Nov. 1 and would tax chain stores on the following annual 
basis. First store, no tax; second store, $300; third store, ; and all 
753 J. xx store. Hearing on the injunction will be held Nov. 28.— 


Lake St. John Power & Paper Co., Ltd.—To Reorganize. 

A committee to consider a plan of reorganization will be appointed on 
Dec. 8 in Toronto at a meeting of holders of the company’s Ist mtge. s. f. 
644% 20-year series A bonds and 64% 15-year mtge. certificates. At 
least 60% of the holders must be represen if the committee is formed. 
Proxies may be deposited at the National Trust Co., Ltd., Toronto, the 
Bank of Manhattan Trust Co., New York, or — Bank, Ltd., in London. 

The committee is to be empowered to extend interest and sinking fund 
Payments, to authorize the company or the trustee to pledge securities or 
properties for the pu of raising money to carry on the business, and 
to sanction any modificarion of the rights of holders.—V. 135, p. 2841. 


Lawyers Mortgage Co., N. Y.—Pays Inferest.— 

The ee ge on Oct. 31 mailed 12,000 checks totaling $2,002,000 as 
semi-annual interest on ranteed mortgages and certificates. It is 
announced that this is slightly above the average paid each month by the 
company to its clients.—V. 135. p. 2346. 


Lehigh Valley Coal Co.—Plan to Meet Maturing bonds 
Being Worked Out.— 


Submission to holders of the com y’s bonds maturing Jan. 1 of a 
definite plan for meeting the maturity awaits approval of the I.-S. C. 
Commission and of the U. 8S. District Court for the Southern District 
of New York, according to an announcement by the Lehigh Valley RR. 
in connection with its application for a loan of $2,000,000 from the Re- 
construction Finance Corporation to aid in meeting the payments. The 
a of the court me n ,. the statement said, because 
of the decree separating the coal company and the railroad in 1923. Interest 
and principal of the bonds have guaranteed by the railroad. 

The statement points out that the coal company’s first mortgage executed 
in 1924 provided for bonds to meet maturing obligations and states that 
this procedure would be followed if bond market conditions at the present 
time would allow it. 

‘The present bond market situation brings the Lehigh Valley RR. 
peed the picture, a result which was never contemplated,’ the statement 


Of an original issue of $12,000,000 of the maturing bonds there now are 
outstanding $8,684,000, according to the announcement, with the cash 
sinking fund amounting to about $2,275,000. Against the remaining 
$6,409,000 any additional cash from the Reconstruction Finance Corpora- 
tion loan would be applied. (See also under Lehigh Valley RR. in V. 135, 
Pp. 2934).—V. 134, p. 4167. 

Lessings, Inc.—Earnings.— 

For income statement for nine months ended Sept. 30 see ‘‘Earnings 

t’’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 


Assets— 1932. 1931. Liabilities— 1932. 1931. 
_ SSS eee $4,171 $17,519 | Accounts payable_ $8,772 $9,284 
Accts. & accrued Notes payable___-_- Ree -Setwale 
interest receiv_ 1,145 5,584] Accrued payroll.. -....... 1,355 
Inventories__-__-_- 10,773 13,630 | Federal income and 
Prepaid insur., &¢c_ 2,138 4,362| State franchise 











Marketable secur_ 58,050 71.612 tax reserves_—-_ 7,383 13,383 
Fixed assets______ x169,379 174,175} Capital stock_-_-__- y160,120 167,170 
Deferred charges__ See 9 want ss S ee 68,552 95,691 
Good-will & leases_ 1 

,, ee $249,827 $286,883 NE. ita wae $249,827 $286,883 


x Less reserve for depreciation of $158,269. y Represented by 32,024 
shares of $5 par value.—V. 135, p. 1503. 


Loblaw Grocerterias Co., Ltd.—Ezira Dividends.— 

An extra dividend of 20 cents p yl share has been declared in addition to 
the regular quarterly dividend of 20 cents per share on the class A and class B 
oo no > yetee, all payable Dec. 1 to holders of record Nov. 12.— 

7 , PD. . 


Long-Bell Lumber Corp.—Earnings.— 
For income stateme }t for 9 months ended Sept. 30 see ‘‘Earnings De- 
Partment’’ on a preceding page. —V. 135, p. 2841. 


Lukens Steel Co.—Bond Adjustment .— 

At a special meeting of the directors held in Coatesville, Pa., Oct. 27, a 
plan for the readjustment of the bonded debt was adopted. 

Under this plan the bondholders will be asked to deposit their bonds, 
together with the coupons due Nov. 1 1932, either at the Provident Trust 
Co. of Philadelphia, or at the National Bank of Chester Valley, Coatesville, 
ve. under an agreement between the company and a bondholders’ com- 

ttee. 

The members of the committee are: Chas. L. Huston, Vice-Pres. & Dir. of 
Lukens Steel Co.; H. J. Branson, Pres., National Bank of Chester Valley 

Coatesville); Ellis Stern, Vice-Pres., National Bank of Coatesville; R. B. 
utt, Pres., Manufacturers’ Casualty Insurance Co., Philadelphia; Chan- 

ning Way (insurance), West Chester, Pa.: A. M. Holding (attorney), West 

neon, Fp. Ledyard Heckscher (Dir. Fidelity-Philadelphia Trust Co.), 
iladelphia. 

Briefly, the plan provides, in general, for the modification of the bonds 
and the mortgage securing them in the following respects: 

(1) Reduction of the interest rate to 5% from 8% per annum, payable 
semi-annually on the same interest dates as now provided; pgeement 
of the maturity date of the bonds from Nov. 1 1940 to Nov. 1 1955. 

(2) Elimination for a period of three years commencing Nov. 1 1932, 
of the sinking fund of 25% of the net earnings and the elimination for the 
remaining life of the bonds as extended for the requirement of an annual 
minimum sinking fund payment of $100,000. 

(3) Addition of a provision for the redemption of the bonds in whole or 
in part at any time after Nov. 1 1940, at the par value thereof plus accrued 
interest, with selection by lot of bonds to be redeemed in case of a partial 
redemption. 

The company has made arrangements to make an interest payment at 
the reduced semi-annual rate of 24 % on account of the Nov. 1 1932, coupon 
> ~~ ~~ ypc depositing their bonds, immediately upon the deposit of 
the nds. 

It is believed that through the adoption of this plan the financial position 
of the company will be greatly strengthened and the interest of the bond- 
holders will be materially safeguarded. Upwards of $900,000 of bonds 
out of a total of $3,633,400 bonds in the hands of the public have approved 
the plan.—V. 134, p. 4671. 


McKesson & Robbins, Inc.—Reduces Outstanding Bank 
Loans Sharply.— 


The co ation reduced its outstanding bank loans and letters of credit 
from $4,820,000 as of Dec. 31 1931 to $2,900,000 as of Aug. 31 1932, a 
reduction of $1,920,000, or 40%, President F. Donald Coster announced 
on Nov. 3. ince Aug. 31 last bank loans and letters of credit have been 
further reduced to approximately $2,750,000, a reduction of $2,070,000, 
or 43%, for the year to date. 

Sales volume of McKesson & Robbins, Inc., has shown a steady gain 
since early summer, with September sales again within striking distance 
of the total rted for June, when the industry experienced the “‘pre-tax”’ 


rush for merchandise, which resulted in a large increase in sales. 

Part of the increased 
it is too early to 
evident that the lo 
Eastern and Pacific 
and some improvement is noted in the coal regions. 


sales was seasonal, said Mr. Coster, and while 
redict that improvement has definitely set in, it seems 
continued downward trend has been broken. The 
t sections, he added, show up best geographically 
Activity develo 
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in the South, accompanying the recent rise in cotton prices, but some 
falling off has been noted in this section. Other sections of the country 


are quiet. 

*Hollowing the prosex rush of sales in June,’’ Mr. Coster said, ‘‘there 
was a sharp drop July. August sales, while showing a gain of 10.5% 
over July, were, however, below the June-July average, and ber 
recorded a gain of 6% over August, 17% over July, and 3.4% over the 
June-July average. his upward swing in sales is in direct contrast with 
the movement between June and September 1931, when the trend was 
still irregularly downward.’’—V. 135, p. 1834. 


Mack Trucks, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 998. 


Magma Copper Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 

Mine crews resumed work on part time Sept. 16. Preperaccry, to resuming 
production near the end of the year.— V. 135, p. 998, 828; V. 134. p. 4167. 


(G. H.) Mansfield Co., Canton, Mass.—Sale.— 
See Montague Rod & Reel Co. below. 


Marlin-Rockwell Corp.—EZarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’”’ on a page.—V. 135, p. 3008. 


Mathieson Alkali Works (Inc.).—Business Improves.— 
The ‘‘ Wall Street Journal’’ of Oct. 29 stated: 
Business of this company so far in October has shown a ane imarece- 
the upward trend that has under 
way since the low point was reached in July. Improvement in the textile 
and rayon industries which started late in the summer began to be reflected 
in the company’s September operations and has been continued into October. 
The most important single factor has been the revival of sales of caustic 
soda to the rayon industry. Practically all rayon mills had been closed 
down for several months in the summer but most have been o ting at 
capacity for the last month or so. Continuation of this caustic business 
seems assured at least until the end of the year as rayon plants have suffi- 
cient busiress in view to continue at a high rate of activity for several 


months. 

The textile trade icularly silk mills) has reduced o tions somewhat 
in the last two w now that the fall retail demand has been supplied. 
This business however is not as important to the Mathieson company as the 
rayon industry.—V. 135, p. 2841. 


Maytag Co.—FEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 


ree on a preceding page. 

m Sept. 30, 1932, cash and marketable securities, at market value, 
amoun to .104,1 and current assets totaled $4,477,271 while 
current liabilities were $336,340. This compares with cash and marketable 
securities of $3,945,487, current assets of $5,371,083 and current liabilities 
of $615,758 on Sept. 30, 1931.—V. 135, p. 1670. 


Memphis Hotel Co.—Bondholders Plan to Protect Interests. 

A bondholders’ protective committee has been formed to safeguard the 
interests of holders of the ref. mtge. & coll. 7% 2d mtge. bonds on which 
interest was defaulted Nov. 1. 

The committee includes R. Brinkley Snowden, Chairman (Vice-President 
Bank of Commerce & Trust Co.), C. D. Smith, President of the Exchange 
Building Co., Memphis; Paul Dillard, cotton man; Dr. Paul Saunders, 
Hew Orleans, Pres. of City Stores, Inc., and Stuyvesant Fish of New 


ork. 

Of the $1,091,000 of bonds $841,000 are in the hands of the public, 
and the other $250,000 are still in the treasury unsold. 

The bonds are secured by a second mort on Hotel Peabody, Hotel 
Gayoso, and Gayoso Farms at Horn Lake an Mey collateral p on 
het posal company’s one-half of the common s of Hotel Chisca, worth 

9 at par. 

The first ertenee securities on the Peabody and the Gayoso, which 
are not in default and not under the care of that committee, include $1,- 
780,000 worth of Hotel Peabody bonds and $660,000 worth of Hotel 
Gayoso bonds. 

Merchants & Manufacturers Securities Co.—Defers 
Preferred Dividend.— 

The directors have decided to defer the quarterly dividend due Oct. 15 
on the prior pref. stock, $3.50 dividend series. Regular quarterly distribu- 
tions of 8714 cents per share were made on this issue to and incl. A 15 
—, ; — Bony it was decided to place the stock on a semi-annual basis. 
—v. , Pp. ‘ 


Metropolitan Storage Warehouse Co.—Reduces Div.— 

The directors recently declared a quarterly dividend of 75 cents per 
share on the no par value capital stock, payable Nov. 1 to holders of 
record Oct. 20. eviously the company made quarterly distributions of 
$1 per share.—V. 130, p. 634. 


Midwest Refining Co.—Sale Ratified.— 
The stockholders on Oct. 27 voted to convey the properties and assets 
of the company to the Standard Oil Co. of Indiana. See also V. 135, p. 2503. 


(The) Mirror (Candies), N. Y. City.—Off List.— 
The 7% pref. stock, par $100, has been removed from the list of the 
New York Curb Exchange.—V. 133, p. 3265. 


Monsarito Chemical Works Co.—Comparative Bal. Sheet. 


ment over September, contin 


Assets— Sept. 30°32. Dec.31'31 Thabtltttes— Sept. 7. Das 
$ by 

Plants, bidgs., & Capital stock _ .-.- a7,150,000 7,150,000 

equipment - - - -- 16,207,836 15,703,614} Funded debt ----- 1,585,000 1,631,000 

Patents & processes 2 2| Accts. payable- -- 8,511 ,209 

RE OE Aes ae 1,812,093 1,144,529] Acer. taxes,int.&c 237,399 110,458 


1,038,311] Dividends payable 133,378 133,587 


1,061,583 | Estimated Fed. tax 


Notes & accts. rec. 1,373,544 


bMarketable secur 619,915 205,193 100,000 











Inventories -_ - - - -- 2,789,584 2,651,082] Deprec. reserve, &c 4,975,854 4,464,907 

Treasury stock... ¢28,403 ,939| Conting. res., &c. 522,514 517,379 
Miscell. investmts. 225,554 226,919] Other reserves.... 633,285 81 

Deferred charges.. 207,874 218,633| Capital surplus... 4,124,243 4,124,243 

Earned surplus... 2,989,428 2,653,011 

TOG. U3 bs eas 23,264,805 22,081,611! Total_._.----- 23,264,805 22,081,611 


a Represented by 429,000 no-par shares. b At quoted values. c Consists 
of 1,750 shares at cost.—V. 135, p. 3008. 


Montague Rod & Reel Co., Montague City, Mass.— 
Acquisition .— 

The Montague Rod & Reel Co., Montague City, Mass., the Ashway 
Line & Twine Mfg. Co., Ashaway, R. I., and B. F. Gladding & Co.,a 
South Otselic, N. Y., have parchanes the G. H. Mansfield Co., Canton, 
Mass., manufacturers of fishing tackle, rods, reels and flies. W. Bruce 
Pirnie, President and Sewell Dunton, Treasurer of the Montague company, 
represented the purchasers and Philip Willard acted as nominee for Boston 
banking interests in the sale of the Mansfield company, which has beenjin 
receivership since April of this year. 

The companies involved in the transaction are among the oldest in 
the United States. The G. H. Mansfield Co. was established in 1821; 
the Ashaway Line & Twine in 1824; B. F. Gladding & Co. in 1816, and 
he Montague Kod & Reel in 1847. 


Moody’s Investors Service.—Report Increased Earnings. 
The annual report for the year ended Sept. 30 1932 shows net income 
from operations, after Federal income tax, of $185,811, compared with 
$51,151 for the preceding year. Surplus before dividends amounted{ito 
$198,109, compared with $154,165 in the preceding year. After dividends 
on the participating preference stock, the surplus as of Sept. 30 1932 stood 
at $153,109, compared with surplus of $25,165 on Sept. 30 1931. raw 
‘otal current assets as shown in the balance sheet of Sept. 30 1932, 
amounted to $1,030,919, contrasted with current liabilities of $81,702, 
a ratio of 12.6 to 1. Cash on hand amounted to $713,180 and accounts 
receivable to $234,434.—V. 135, p. 2183. 
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Motor Wheel Corp.— Patent Suit.— 

The corporation has filed suit in Federal court at Cleveland against 
Perfection Stove Co., charging infringement of a patent by the Perfection 
Stove Co. The patents cover a new process of combustion on oil burning 
devices claimed to have been patented July 12 1916 by Ben Valjean, who is 
plaintiff with Motor Wheel Corp. ‘ : 

Plaintiffs ask profits and damages arising from infringement and perma- 
nent injunction restraining further infringement.—V. 135, p. 2503. 


Muirhead’s Cafeterias, Ltd.—Defers Dividends.— 

The directors recently decided to defer the dividend normaily yable 
about Nov. 1 on the 7% % cum. pref. stock, par $10. Regular distributions 
of 25 cents per share were made on this issue on March 1 and July 1 last. 
—V. 135, p. 999. 


Mullins Manufacturing Corp.—Correction—Earnings.— 

For corrected income statement for 3 and 9 months ended Sept. 30 see 
“Earnings Department” on a preceding page. The tables given last week 
were erroneous.—V. 135, p. 3008, 1173. 


(Conde) Nast Publications, Inc.—FEztends Offer.— 

The corporation announces the extension to Nov. 15 1932 of its offer 
to the holders of its three-year sinking fund 6% notes, which mature Dec. 
15 1932, to deliver $1,009 principal amount of 1st mtge. 6% % gold bonds 
and pay $100 in cash in exchange for and in payment of each $1,000 prin- 
cipal amount of notes outstanding. Up to the close of business on Oct. 31 
approximately 58% of the notes, outstanding in the amount of $1,000,000 
out of an original issue ot $2,000,000, had been deposited under the offer, 
but the notice being sent out to noteholders declares that this amount 
is not sufficient for the offer to become effective. 

“It is of vital importance, both to the corporation and to the note- 
holders,’’ the notice continues, ‘‘that the offer become effective. In 
order to insure the success of the plan, substantially all of the outstanding 
notes must be deposited.’’ es ‘ 

Manufacturers Trust Co., 149 Broadway, N. Y. City, is depositary .— 
V. 135, p. 2183, 2841. 


National Bellas Hess, Inc.—0Octoher Cash Sales.— 

Cash sales for October amounting to $623,018 are reported by President 
C. D. Berry. In discussing these figures, covering the initial operations 
under the new management, Mr. Berry said: ‘‘Shoes and piece goods are 
producing the largest volume in the current catalogue. In the last 30 days 
that the catalogue has been in circulation we have sold approximately 
120,000 pairs of shoes, or an average of 4,000 pairs a day, while in the same 

od we have sold 427,000 yards of cotton piece goods, silks and woolens, 
or an average of 14,000 yards a day. 

“Staple departments such as these are the backbone of the mail order 
business and are consistently the most profitable.’’—V. 135, p. 2503. 


National Cash Register Co. (Md.).—To Reduce Stated 
Capitalization and Increase Authorized Stock.— 


The New York Stock Exchange has received notice from the company 
of the pepe reduction in capital represented by outstanding shares of 
no par value from $42,213,335 to $24,144,000 and on a proposed change 
in capital stock so that there will be authorized 1,309,000 shares of common 
A stock of no par value, 400,000 shares of class B stock of no par value and 
200,000 shares of class C stock of no par value. 

At present there are authorized and outstanding 1,190,000 shares of 
— A stock and 400,000 shares of common B stock, both of no par 
value. 


Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page. 
® Current assets as of Sept. 30 1932 amounted to $24,427,275 and current 
liabilities were $1,752,441, comparing with $26,884,318 and $2,945,730, 
respectively, on Dec. 31 1931. Cash, treasury certificates and New York 
City revenue bills totaled $4,927,601 as compared with cash of $3,862,206 
at close of 1931.—V. 135, p. 2004. 


National Department Stores, Inc.—Earning:.— 

Unaudited statement for the six months ended July 31 1932 indicates loss 
of $1,922,716 after taxes and charges. In addition thereto company 
sustained non-recurring losses due to closing of two stores and losses in 
carrying certain leaseholds amounting to $563,361. This compares with 
an indicated operating loss of $294,674 in the six months ended July 31 
1931.—V. 135, p. 143. 


National Food Products Corp.—J/nterest Not Paid.— 

Interest due Nov. 1 on the 15-year coll. trust 6% conv. bonds, series A, 
of 1944 was not paid. The bonds now must be dealt in flat and the bonds 
— must have Nov. 1 and subsequent coupons attached.—V. 135, 


National Press Building Corp.—Committee Enlarged.— 

It has been announced by the committee of which George Ramsey is 
Chairman, that Ord Preston, President of Union Trust Co. of the District 
of Columbia, Washington, D. C. and formerly President of Washington 
Gas Light Co., has been added to the protective committee for the 1st 
mtge. sinking fund 544 % gold bonds due 1950.—-V. 135, p. 3008. 


National Surety Co.—Suit.— 

An answer justifying their refusal to use the moneys of closed banks to 
pay the deposits of the Commonwealth in full and thus relieve surety 
companies of their bond obligations was filed in the U. 8. District Court 
at Philadelphia, Nov. 1, on behalf of three State officials who are defendants 
in a test suit by a stockholder of National Surety Co. 

The purpose of the suit is to determine the extent of the liability of surety 
companies on bonds given the State to protect its deposits in banks now 
closed. The National Surety Co. stockholder maintains that the moneys 
of the bank must be used before the surety companies become liable. The 
answer, however, takes the position that surety companies unequivocally 
obligate themselves to pay the full amount of the bonds irrespective of any 
payments by the banks themselves.—V. 135, p. 2842. 


Neisner Brothers, Inc.—0October Sales.— 





1932—October—1931. Decrease.| 1932-10 Mos.—1931. Decrease. 
$1,250,658 $1,368,911 $118,253 |$11,445,315 $12,414,764 $969,449 
—V. 135, p. 2504. 

Nestle-Le Mur Co. (& Sub.).—Zarnings.— 

Years End. Aug. 31— 1932. 1931 


é 1930. 
ee teen fr Weer... ....---~---0--- $37,094 prof$1,429 $489,528 
Statement of Capital Surplus as at Aug. 31 1932. 


Revision of capital structure by vote of stockholders -Oct. 26 1931 as 
follows: 


Reduction in stated value of class A, no par value, stock from 


oy 9” ag a ile is eile i 1,901,750 
Less: Write-down of goodwill to the nominal value of | eres $} ,151,257 
Organization sia! SNS Ee a ee ae es , 
Deficit, Aug. 31 1931, $328,125.10, less net current adjust- 
ments of prior years taxes, $15.09__._._..._._...._._...____ 328,110 
EE SSE ESE ES ES a REE x$411,503 


x From which has been deducted loss f 
ae ae te or year 1932 of $37,094 leaving 


Consolidated Balance Sheet August 31. 
1932. 








einen ott aie rm Liabilittes— 1932. 1931. 
cya ae ’ : ccounts payable. 16,964 ,146 
Notes & accts.rec. 155,309 163,009 Comaninaionn pay- . i 
Inventories -_ _ _ _ _- 164,769 137,308 roll, taxes, &c., 
Employees stock accrued... ...... 1,437 2,972 
subscriptions - - . 1,303 7,776| Rent received in 
Sundry accts. rec._ 9,033 oo 1 ea 1,000 
Inv. of slow-mov. Capitalstock.b... 147,715 a2,050,248 
merchandise _ _ 8,747 11,949 | Capital surpius... 374,410 ------ 
Plant & equipment 79,727 112,793 | Earned deficit.... -.-.-- 328,125 
Deferred charges- 16,221 27,010 
Good-witt Sabie ea 1 1,151,258 
-~ 
PRI ais is it ol dened $540,526 $1,734,240| Total...______ $540,526 $1,734,240 





a $2 cumulative class A, 157,500 shares no par value $2,059,250; class B, 
40,000 shares, no par value, $6,250; less stock purchased and held in 
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t at cost’(5,758 shares class*A and 1,950 shares class B), $15,252; 
total capital stock, $2,050,248. b $2 cumulative class A_ 157.500 shares 
no oy value $157,500; class B, 40,000 shares no par value $6,250; less 
stock purchased and held in treasury at cost (6,415 shares class A and 
1 _— class B), $16,035; total capital stock $147,715.—V. 135, 
P. ; 


Nestle’s Milk Products, Inc.—Decreases Capitalization. 

The company on Oct. 28 filed a certificate with the Secretary of State 
at Albany, N. Y., decreasing the authorized stated capitalization to $10,- 
000,000 from $25,000,000. 


New England Mutual Life Insurance Co.—To Maintain 
Regular Dividend Rate to Policy Holders in 1933.— 


The directors have voted and authorized the distribution of the regular 
scale of dividends for the full year 1933. This action on the part of the 
directors is the 71st authorization of dividend returns to policyholders, 
an unbroken record.—V. 133, p. 1775. 


New York Shipbuilding Corp.—Tenders.— . 

The Union Trust Co. of Pittsburgh, trustee, will until noon Nov. 18 
receive bids for the sale to it of Ist mtge. 30-year 5% s. f. gold bonds, 
due Nov. 1 1946, to an amount sufficient to exhaust $199,599 at prices 
not exceeding 102% and interest.—V. 135, p. 3009. 


New York Transfer Co.— Merger.— 
See American Express Co. above.—V. 122, p. 2809. 


Nitrate Co. of Chile (Cosach).—To Liquidate Cosach— 
Chilean President Announces Nitrate Monopoly Plan.— 


Under the above heading an Universal Press dispatch from Santiago, 
Chile, Nov. 3, had the following: i 

Liquidation of the Nitrate company (Cosach), $325,000,000 producing 
and marketing monopoly, and its substitution by a ‘‘purely national 
organization under direct State supervision’’ will be undertaken by his 
Government, President-elect Arturo Alessandri announced here. The new 
nitrate policy, he said, will include the employment of as many jobless men 
as possible. 

“T consider the Cosach already in a state of liquidation,”’ the President- 
elect declared. ‘‘I propose to obtain a law that will name a special liquidat- 
ing commission which will liquidate the assets and liabilities of Cosach 
without overrunning or ignoring legitimate rights and so that these assets 
and liabilities may be acquired by the new company which should substi- 
tute for Cosach. : 

“I consider that, because of the enormous importance of the nitrate 
industry to the National economy of the country, the (new) company 
should be National and under effective control of the State. I cannot 
understand why any one should be alarmed. We are trying to establish 
a company which can work without the enormous dead weight of debts 
which the Cosach has, debts whos? service charges have increased the pro- 
duction cost of nitrate to fantastic proportions and made it impossible for 
our product to meet competition on the foreign markets.”’ 

The New York ‘‘Times”’ further adds: 

American nitrate interests in Chile expressed no alarm over the reported 
statement of President-elect Alessandri that his Government would under- 
take liquidation of the Nitrate company. The interpretation placed on his 
announcement was that what actually the new Chilean head has in mind 
is reorganization of the company. A reorganization plan was prepared last 
summer and has been approved by American and British representatives of 
security holders, but has yet to receive the sanction of the Chilean Govern- 
— which owns a half interest in Cosach, as the National company is 

nown. 

It is expected that steps will be taken by the Chilean Government to 
expedite the installation of Mr. Alessandri as head of the Government, 
after which immediate measures for rehabilitating Cosach will be begun.— 
V. 134. p. 4507. 

North American Car Corp.—FLEarnings.— 

__For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department’’ on a preceding page.—V. 135, p. 1339. 


(Charles F.) Noyes Co., Inc.—Par Value of Preferred 
Stock Changed.— 


The authorized preferred stock was changed by vote of the stockholders 
on Apr. 25 from 10,000 shares of $100 par value to 33,333 shares of $30 par 
value. The authorized 170,000 shares of no par common stock remain un- 
changed .—V. 135, p. 3009. 


Otis Steel Co.—Earnings.— 
For income statement for 3 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1000. 


Pacific Tin Corp.—Capital Distribution.— 

A capital distribution of $5 per share has been declared on the special 
aa. ~ Nov. 28 or thereafter upon surrender of coupons Nos. 10 
to , incl. 

This distribution is a payment of 5-23d of the distribution value of each 
share.—V. 130, p. 4621. 


Paramount Publix Corp.—Resignation.— 

The resignation of Sam Katz as Vice-President, which was announced 
on Oct. 28, was explained the next day by President Adolph Zukor, in the 
following statement: 

“The resignation of Mr. Katz was the result of a disagreement between 
him and the other members of the executive committee as to certain 
corporate policies.’’——-V. 135, p. 2842. 


Peoples Drug Stores, Inc.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page. ; 

The balance sheet as of Sept. 30, 1932, shows current assets, including 
more than $796,000 cash, of $3,426,396 and current liabilities of $932,747, 
comparing with cash of $460,969, current assets of $3,272,073 and current 
liabilities of $1,003,828 on September 30, of previous year. Company has 
no bank or commercial loans outstanding.—V. 135, p. 2504. 


Pierce-Arrow Motor Car Co.—Sales Gain.— 

Retail sales and deliveries by this company for October will exceed 
September figures by a considerable margin, according to A. J. Chanter, 
Vice-President and General Manager. In the first 10-day period of October, 
deliveries showed a 28.6% increase over the corresponding period in Sep- 
tember, he stated. i 

“Since the beginning of the third quarter, our sales and deliveries have 
gathered momentum steadily, each month showing an improved sales 
Positicn over the preceding,’’ Mr. Chanter said.—V. 135, p. 3010. 

Pillsbury Flour Mills, Inc.—Dividend Halved.—The 
directors on Nov. 2 declared a quarterly dividend of 15 cents 
per share on the common stock, no par value, payable 
Dee. 1 to holders of record Nov. 15. A distribution of 30 
cents per share was made on Sept. 1 last as compared with 
50 cents per share each quarter June 1 1929 to and inel. 
June 1 1932. In addition, an extra payment of 50 cents 
per share was made Sept. 1 1929.—V. 135, p. 1672. 

Poor & Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 





Department’’ on a preceding page.—V. 135, p. 1672. 

Powdrell & Alexander, Inc.—Sales Increase.— 

Month of— Sept. 1932. Sept. 1931. 
Curtains and draperies sold -__------..-.------ 633,956 pairs 405,522 pairs 


The plant is operating with day and night shifts with full working forces, 
it is stated.—V. 135, p. 830. 


Price Bros. & Co., Ltd.—Not to Pay Interest.— 

An official statement of the company says: ‘After having made every 
effort to arrange payment of bond interest which became due Aug. 1, last, 
the directors regret to announce arrangements for payment of such interest 
Cash resources of the company are not adequate for 
Negotiations entered into for the purpose 


have not been made. 
the purpose of this payment. 
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of obtaining necessary funds from outside sources have failed to materialize. 
ae unfavorable developments in the industry have been a contributing 

‘*Negotiations with representatives of the bondholders have been pro- 

ing and it is hoped interests of present shareholders in the company 
will be preserved on a fair basis.”’ 

A Montreal dispatch further adds: 

Failure of Price Bros. & Co. to meet interest payment on its bonds before 
expiration of the 90-day grace period allowed under the trust deed renders 
uncertain the status of the Duke Price Power Co. power contract with the 
newsprint company. Of the annual 350,000 os. total contracts held by 
Duke Price Power, Price Bros. had contracted for 100,000 h.p. annually, 
including 40,000 h.p. under a 50-year contract and 60,000 h.p. under a 
10-year contract. uke Price Power Co. is controlled by Aluminum Co. 
of Canada a subsidiary of Aluminum, Ltd. 

At the moment, the situation of Price Bros. & Co. is that its future now 
depends on action taken by its bondholders. A protective committee has 
been formed in behalf of the bondholders and this committee, upor deposit 
of not less than 25% of the outstanding Price bonds, may at its discretion 
instruct the trustee in writing to appoint a manager for the defaulted com- 

ny, or to take such other steps as shall best protect the interests of bond- 

olders. Policy of the bondholders’ committee is not yet definitely known, 
although a receivership is not unlikely. ae 

a ange of receivership Duke Price Power would be in the position of 
a creditor. 


Bondholders’ Protective Committee .— 

he committee to protect holders of bonds is composed of Ross H. 
McMaster and James A. Eccles of Montreal, Thomas Bradshaw of Toronto, 
John Kelly of Quebec, W. Eugene McGregor of Boston and Murray W. 
Dodge of New York.—V. 135, p. 2843. 


Proctor & Gamble Co.—Obituary.— 
Stockton Buzby, Vice-President and Sales Manager, died on Oct. 29 at 
Cincinnati, Ohio, following a brief illness.— V. 135, p. 2665. 


Producers & Refiners Corp.—Over 40% of Stock De- 
posited .— 


The protective committee for the cumulative convertible 7% preferred 
stock (Ernest Sturm, Chairman) announce that there has been deposited 
under the protective agreement dated Aug. 1 1932 over 40% in amount 
of the outstanding preferred stock. The committee has determined that 
additional deposits of preferred stock must be made on or before the close 
of business on Dec. 1 1932. After that date the committee reserves the 
right to refuse further deposits or to impose such penalty as from time to 
time shall determine as a condition of receiving deposits. 

Upon the application of the committee, an order was made on Aug. 20 
1932 by the U.S. District Court for the District of Wyoming making the 
peer a or a party to the suit pending in court in which receivers had been 
a inted . 

‘ eposits of preferred stock certificates, properly endorsed for transfer, 
should be made with Central Hanover Bank & Trust Co. as depositary, 
70 Broadway, New York City.—V. 135, p. 1002. 


Prudence Co., Inc.—Stockholders Get New Proposals.— 

The Brooklyn ‘‘Daily Eagle’’ Oct. 30, had the following: 

Between 40 and 50% of holders of 7% cum. pref. stock, series of 1926, of 
The Prudence Co., Inc., have deposited their stock with the committee 
formed Aug. 1, with Nathan S. Jonas as chairman. 

Under terms of the original agreement drawn up by the committee the 
proposals contained therein will not become effective until fully 70% of 
the outstanding stock has been deposited. . 

In view of the improbability of securing the effective percentage of de- 
poses by Nov. 1, the committee has granted an extension of the agreement 

‘or 60 days, according to Henry Homes, Secretary of the committee, and 
has amended the original plan by the inclusion of two definite proposals. 

These proposals, which were not contained in the initial draft, give 
stockholders the option of receiving outright 344% of the dividend in cash 
* 7 of the $7, or of accepting script for the full amount payable Nov. 1 


The committee believes that with the inclusion of these proposals a 
sufficient number of presently delinquent stockholders will see fit to de- 
posit their holdings before expiration of the 60-day extension and thereby 
make the agreement effective. 


New Officers.— 


Warren Hendrickson has been elected Assistant Secretary and Thomas 
F. Capen as Assistant Treasurer.—V. 135, p. 1672. 


Quincy Market Cold Storage & Warehouse Co.— 
Earnings.— 

For income statement for six months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 830. 


Radio Corp. of America.—Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2999. 


Radio-Keith-Orpheum Corp.—Debenture Interest.— 

The corporation announces a call on holders of part-paid certificates for 
10-year 6% debentures and common stock of $1.05 for each $100 principal 
amount of debentures represented by the certificates, as interest on the 
unpaid balance for the period from June 1 1932, to Dec. 1 1932. It will 
not be necessary for holders to transmit the sums required, as the age! 
will be deducted from the Dec. 1 interest on the debentures, which will 
be paid to holders of record Nov. 21.—V. 135, p. 1340. 


Republic Finance & Investment Co.—Consolidation.— 
See Federal Discount Corp. above.—V. 133, p. 136. 


Republic Petroleum Co., Ltd.—Earnings.— 
For income statement for three months ended Sept. 30 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1004. 





Republic Steel Corp.—Lach Employee to Receive Mini- 
mum Monthly Pay.— 


The corporation has adopted a policy of work distribution so that each 
worker on its payroll obtains at least $20 a month, which is now the minimum 
wage for all employees, most of whom are on the part-time basis in effect 
throughout the industry. By establishing the $20 minimum per month the 
company is keeping its personnel intact for a recovery in business, and 
reducing the strain on public charity organizations in the cities in which 
it operates. The bulk of the corporation’s employees are in Youngstown 
and Warren.—V. 135, p. 3011. 


Revere Copper & Brass Inc.—EFarnings.— 

For income statement for nine months ended Sept. 30 see ‘Earnings 
Department” on a preceding page. 

Jurrent assets as of Sept. 30 1932, were $9,259,686 and current liabilities 
31,020. Cash and United States Government securities totaled $3,686,915. 
ec. 31 1931 current assets were $10,200,229 and current liabilities $719,080. 

Sem see government bonds at the end of 1931 were $3,811,621.—V. 135, 
D. ; 


Reynolds Spring Co.—To Increase Capacity.— 

Plans for an increase of 300% in the plant capacity of its ‘‘Bakelite’’ 
plant in Jackson, Mich., and the addition of 25 300-ton presses is announced 

y President Charles G. Munn. This expansion, Mr. Munn says, is the 
result of further increases in business for the company of its new ‘‘Bonny- 
ware’ line of gift and household articles, which the company brought 
out several months ago and which have already necessitated the rehiring 
of more than 1,100 men in the Bakelite plant. The additional presses 
are of special design for use in shaping the ‘‘Bonnyware”’ articles. The 
dies used are made in the company’s own plants in Jackson, and the source 
of the ‘‘Bonnyware’™’ material is controlled by the Reynolds people. 

So far the Reynolds company, which has been a leading manufacturer 
of automobile and furniture cushion springs and other products for many 
years, has been making articles exclusively from ‘‘Bonnyware.’’ The 
company is just now getting into production of its new higher-priced articles 
for department stores and specialty shops which are made from ‘‘Bonny- 
ware” and ‘‘Duraware”’ in combination. The latter material resembles 
dull silver, and everything necessary to its manufacture was recently 
acquired from the Dura Co. of Toledo.—V. 135, p. 3011. 
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Richfield Oil Co. (Calif.).—Offer Raised—Standard of 
California Adds $5,500,000 to Its Original Bid for Properties.— 


The Standard Oil Co. of California has submitted a new offer to acquire 
the Richfield Oil Co. of California. The offer, amounting to approximately 
$22,500,000, calls for $17,500,000 of 5% 20-year guaranteed debentures 
of a new Richfield a. and 200,000 shares of Standard Oil of California 
(no par) capital stock, with approximate current market price of $25. 
Not to exceed $5,000,000 in cash is to be made available for non-participating 
bondholders and unsecured creditors, cash payments to be deducted from 
the debenture total. 

The offer, representing a $5,500,000 increase over Standard’s original 
bid, was submitted to the Richfield bank creditors’ committee which 
approved it. G. Parker Toms, Chairman of the committee, declares the 
Standard offer is substantially higher than from any other source. 

The bank creditors’ committee will endeavor to secure acceptance by 
all bondholders and creditors. The offer has been extended to Richfield 
and Pan American Petroleum Co. bondholders’ committee and the general 
creditors’ committee. 

“During negotiation with the Standard,’’ the bank creditors’ committee 
says, ‘‘we have gone into every phase of the proposition and it is our opinion 
the offer is greatly superior to any other which has been made. Our com- 
mittee represents eight banks and two financial corporations.”’ 

The offer of Consolidated Oil Corp., which was previously accepted by 
the Richfield reorganization committee in July and is still standing, offers 
$17,500,000 par of 6% 15-year debentures of Consolidated, $2,500,000 
cash, 300,000 shares of Consolidated common stock, $5,000,000 limit on 
cash for dissenting bondholders and $500,000 cash for reorganization 
expenses. 


Consolidated Oil Corp. Increases Bid for Properties.— 

The Consolidated Oil Corp. announced Nov. 3 that it had made a new 
bid for the assets and properties of the Richfield Oil Co. of Calif. and the 
Pan-American Petroleum Co., agreeing to give $25,000,000 6% 20-year 
debentures and 400,000 shares of its common stock. 

Under the plan offered by the Sinclair interests, which has been presented 
to the committees representing bondholders, bankers and_ursecured cred- 
itors of the Richfield and Pan-American companies, Consolidated Oil 
agrees also to provide up to $10,000,000 in cash for settlement with un- 
secured creditors who do not participate in the plan and for preference 
claims and expenses. The amount of debentures given would be reduced 
by the extent to which that cash was used in the satisfaction of claims. 

‘‘By the method usually employed to compute the total amount of the 
offers heretofore made,” the statement of Consolidated Oil reads, ‘‘Con- 
solidated has increased its offer above the highest of prior pecncesis by the 
difference between $22,500,000 and $27,600,000, or $15,100,000. It has 
Sine Peerennes the cash for dissenting creditors from $5,000,000 to $10,000,- 


Consolidated Oil, Standard of California and the Cities Service Co., 
which owns substantial blocks of Richfield’s preferred and common stock 
have been bidding against one another for several months to obtain control 
of Richfield. Recently the fight has been chiefly between Consolidated 
and the Standard Company.—’V. 135, p. 2843. 


St. Louis Car Co.—Defers Preferred Dividend.— 

The directors recently voted to defer the quarterly dividend due Nov. 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly dis- 
tribution of 1% % was made on this issue on Aug. 1 1932.—V. 134, p. 864. 

St. Louis Rocky Mountain & Pacific Co.—Earnings.— 

For income statement for nine months ended Sept. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2006. 

Schulco Co., Inc. —Earnings.— 

For income statement for 9 months ended Sept. 30 see “Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1673. 

Segal Lock & Hardware Co.— Suit Settled.— 

See Gillette Safety Razor Co. above.—V. 135, p. 830. 


(Gordon) Selfridge Trust, Ltd., London.—Report.— 


























Years Ended Sept. 30— 1932. 1931. 1930. 1929. 
Divs. rec. on 0 
ordinary shares of Sel- 
fridge & Co., Ltd_--- £60,000 £75,000 £150,000 £150,000 
Add amt. rec'd for int. & 
transfer fee.....--.. 5,112 5,461 6,413 5,944 
TA cir Gade ews £65,112 £80,462 £156,413 £155,944 
Secretarial expenses, &c_ 812 809 85 
Income tax. ---------- 975 3,201 17,835 19,027 
Net income__.------ £63,324 £76,452 £137,727 £136,102 
Previous surplus ---.--- 24,488 30,537 32,060 26,958 
ME 2 kd da we ok £87,813 £106,989 £169,787 £163,060 
Divs. paid and accrued 
to Sept. 30 on pref. shs 60,000 60,000 60,000 60,000 
Credit of revenue acct. £27,813 £46,989 £109,787 £103,060 
From which directors 
recommend payment 
of a div., less tax on 
the ordinary shares 
which amounts to_-._-. ----.--- (3 %)22,500 (7) 54,250 (7) 56,000 
Trameier 60 0GGGTVOTERE.... ccceccca sensnda 25,000 15,000 
Total surplus, Sept. 30 £27,813 £24,488 £30,537 £32,060 
Comparative Balance Sheet Sept. 30. 
Assets— 1932. 1931. | LAabiltttes— 1932. 1931. 
Purch. considera- | 1,000,000 6% cum. 
tion of the whole pref. shares___-_£1,000,000 £1,000,000 
of the issued or- 1,000,000 ordinary 
dinary sh. cap. Gncancccce 1,000,000 1,000,000 
of Selfridge & Reserve fund_-_--_-_ 50,000 50,000 
£2,000,000 £2,000,000 | Accr. div. on pref. 
S558 || ~ senewat OS eee eee 18,750 18,750 
174 773 | Revenue account. 27,814 46,988 
73,556 114,965. 
| 
£2,096,563 £2,115,738; Total...-..---- £2,096,563 £2,115,738 


—V. 133, p. 3105. 


Sharp & Dohme, Inc.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘‘Karnings Department’’ on a preceding page.—V. 135, p, 1837. 


<n ee oT i. . - 
Shattuck Denn Mining Corp.—Changes Par Value.— 
The stockholders on Oct. 13 voted to change the authorized capital stock 
from 1,000,000 shares of no par value to 1,000,000 shares of $5 par value, 
one new share being issued in exchange for each of the 799,416 shares of 
no par stock now outstanding.—-V. 135, p. 2843. 


Signal Oil & Gas Co.—Protective Committee Formed.— 

Formation of a stockholders’ protective committee to represent a group 
demanding an independent audit of the company was announced Oct. 2 
by Ross McCollum, Harold Bayly and 8. J. Bell, who head the committee. 
The committee has formally invited all stockholders to join the movement. 

Members of the group have already instituted court action requesting 
an order to permit examination of the books of the company. The petition 
charges the affairs of the company have been mismanaged. 

Approximately 38 stockholders are represented in the protective group, 
according to the announcement, which states the individuals control about 
24,063 shares of class A and B stocks, or approximately 10% of each class 
outstanding. Mr. McCollum is a director of the company and a former 
Vice-President. 

‘*Because of the complicated structure of the company and its sub- 
sidiaries,’’ Mr. McCollum stated in his announcement, ‘‘it is impossible to 
ascertain the true financial condition of the corporation from published 
statements. We have made repeated efforts to obtain access to the com- 


any’s books. Our first appeal was made on behalf of a committee of stock- 
cider. Later, Mr. Bayly and I, as directors, made similar demands. So 
far all efforts have been thwarted.”’ 
Commenting on the formation of the committee, 8. B. Mosher, President 
of the company, stated: 
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“There is no merit to the contentions of oe Pa ive com- 
mittee. At all times the books and records the company have been 
audited by Haskins & Sells, (C.P.A.) Audits by them have been at all times 
and still are available to all stockholders and directors for any legitimate 

. These actions have been principally instigated by a recently 
Nischarged employee of the company.’’—V. 134, p. 3996. 


Simms Petroleum Co.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “* Earnings 


Department’ on a preceding P wt 

Current assets as of Sept. 30, 1932, inens $555,786 cash, amounted 
to $2,754,086 and current liabilities were $646,095. On Dec. 31, 1931, cash 
amounted to $686,332, current assets totaled $3,531,229 and current 
liabilities were $617 ,329. 


To Decrease Capital.— 

The ong apt has notified the New York Stock Exchange that it proposes 
to reduce its authorized capital stock from 1,000,000 shares to ,000 
shares.—V. 135, p. 1175. 


(H.) Simon & Sons, Ltd.—Earnings Unsatisfactory.— 

In connection with the passing of the dividend on the pref. stock, Pres- 
ident Arthur Simon, Oct. 31, stated: 

Due to general business conditions, the demand for high-grade cigars such 
as this company manufactures, has been unsatisfactory and our earnings 
during the current year have been seriously affected. 

Because of these unsatisfactory earnings and the desire to maintain a 
strong cash position, payment of the pref. dividend has been deferred until 
such time as the earni ove. 

Dividends paid thus far this year have amounted to 54% and the div- 
idend on the pref. stock is cumulative. 

The company’s operations are being carried on as economically as possible, 
its ition in the industry maintained and every effort is being made to 

er the sale of its product. There is every reason to believe that with 
a return to more normal conditions the company will enjoy its former profit- 
able business.—V. 135, p. 3011. 


Skelly Oil Co.—£arnings.— 
For income statement for three and six months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 135, p. 1006. 


F. H.) Smith Building, Inc.—Trustees Sale.— 
he committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman), in a notice to 
the holders of first mortgage 614% bonds of that company, the trustee will 
sell the Smith Building property at public auction on Nov. 30 1932. The 
committee ,representing a substantial majority in principal amount of these 
bonds, will bid for the pro y at such sale. If the committee is the 
ting bondholders will not be entitled to share 
in the benefits of the purchase but will be entitled only to their propor- 
tionate share of the ce at which the page & sold at such sale, after 
deducting therefrom the amount of all prior charges.—V. 132, p.673. 


L. C.) Smith & Corona Typewriters, Inc.— Tenders .— 
‘he Equitable Trust Co. of New York, as successor trustee, 11 Broad S8t., 
N. Y. City, will until noon on Nov. 14 receive bids for the sale to it of L. C. 
Smith & Bros. ter, Inc., lst mtge. 6% sinking fund gold bonds, due 
Nov. 1 1939 to an amount sufficient to exhaust $50,943 at prices not exceeding 
103 and interest.—V. 135, p. 2186. 


Socony-Vacuum Corp.—Halves Dividend.—The directors 
on Nov. 1 declared a dividend on 10 cents per share on the 
capital stock, par $25, payable Dec. 15 to holders of record 
Nov. 18. In each of the two preceding quarters a distribu- 
tion of 20 cents per share was made as compared with 25 
cents per share on Mar. 15 1932 and on Dec. 15 1931 and an 
initial payment of 40 cents per share on Sept. 15 1931. 
—V. 135, p. 2667. 


Southern States Transportation Co.—Successor Trustee. 

The Toledo Trust Co. of Toledo, Ohio, has been appointed as successor 
trustee, under the trust indenture, dated Dec. 1 1929, ween the Southern 
States Co. and the Equitable Trust Co. of New York, predecessor to the 
Chase National Bank of the City of New York.—V. 130, p. 2788. 


Squibb Building (Abenard Realty Corp.). N. Y. City. 
—Foreclosure.— 


A suit to foreclose on two leasehold mortgages aggregating $4,500,000 on 
the property known as the Squibb Building, at the southeast corner of 
Fifth Avenue and 58th Street, was filed in the New York Supreme Court 
Nov. 1 by the Continental Bank & Trust Co. as trustee under a trust 
made in 1929 by the Abenad Realty Corp. to the S. W. Straus Investing 
Corp. The mortgage was made originally for $4,000,000, and a $500,000 
loan was obtained later. 

The complaint, naming as defendants the Abenad company and the 
Barclay-Arrow Holding Corp., the 745 Fifth Avenue Corp. and the 1492 
Holding Corp., the latter being holding companies for Frederick Brown, 
declares the leasehold pro y mortgaged includes 745 to 753 Fifth Avenue 
and 2 to 12 East 58th Street. The suit because of default in $140,625 
interest due on Nov. 20 and an equal amount due on May 20, plus $335,640 

unpaid real estate taxes for 1931-1932.—V. 135, p. 2667. 


Standard Cap & Seal Corp.—E£arnings.— 
«Or income statement for three and nine months ended Sept. 30 see 
Earnings Department’ on a preceding page.—V. 135, p. 2186. 
Standard Oil Co. of Calif. (Del.).—Raises Offer for 
Richfield Oil Co. Properties.—See that company above. 
Earnings.—For income statement for three and nine months ended 
Sept. 30 see ‘Earnings Department’’ on a preceding page.—V. 135, p. 1175 
Standard Oil Co. (New Jersey).—Eztra Dividend.— 
The directors on Nov. 1 declared the usual extra dividend of 25 cents 
share and the regular quarterly dividend of 25 cents per share on the 


eo par value capital stock, both payable Dec. 15 to holders of record Nov. 
ae Like amounts have been paid quarterly since and including June 15 





Since the inauguration of the employees’ stock acquisition plan 12 
years ago, pastiopents total 35,949, it is stated. Up to Aug. 16 1932 
those disposing of their holdings in the company, including a considerable 
percentage who are no longer in the service, amounted to 13,664, leaving 
a total of 22,285 employee stockholders, or 62%. Stock so far issued under 
the three plans totals 1,716,793 shares, of which 1,065,222 shares are still 
held by subscribers.—V. 135, p. 2668. 


Stanolind Crude Oil Purchasing Co.—Zarnings.— 

For income statement for three months ended Sept. 30 1932 see ‘‘Earn- 
ings Department” on a preceding page.—V. 135, p. 1007. 

Tacony-Palmyra Bridge Co.—Larnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1175. 

Telautograph Corp.—Earnings. — 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 831. 

Texas Pacific Coal & Oil Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 1931 see ‘‘Earn- 
ings Department” on a preceding page.—V. 135, p. 3012. 

Thermoid Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1176. 

(John R.) Thompson Co. —Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘*Earnings 
Department’’ on a preceding page.—V. 135, p. 1007. 

Thompson Products, Inc.—Zarnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 1341. 
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Truscon Steel Co.—Earnings.— 
For income statement for three and nine months ended it. 30 1932 see 
‘‘Earnings Department’ on a preceding page.—V. 135, p. 1673. 


Underwriters Finance Co., Inc.—Defers Dividend.— 

The directors recently decided to defer the quarterly dividend due Nov. 1 
on the 7% cum. pref. “A’’ stock, par $100. The last a quarterly 
dividend of 1% % was paid on this issue on Aug. 1.—V. 134, p. 2741. 


Ulen & Co.—Earnings.— 

For income statement for 9 months ended Sept. 30 see ‘Earnings De- 
partment’’ on a preceding 5 

Further write-offs of Bom mosh assets may later be necessary, but cash 
— during the 9 months exceeded expenses and interest charges.—V. 135, 
Pp. i 


United Aircraft & Transport Corp.—Stock Retirement.— 
The corporation on Nov. 2 announced that its board of directors had 
authorized the redemption on Jan. 1 1933 of 30,000 shares of its 6 oa 
ref. stock, series A, at the redemption price of $55.75 ashare. T price 
Inchides the quarterly dividend which will be payable on the shares on 
that date. ; ‘ 

The retirement of this block of stock is in line with the directors’ policy 
of steadily reducing the number of shares of this issue which are outstanding. 
Last September the company announced that it had bought in the open 
market 60,000 shares of the preferred at an average price of about $43 a 
share, and that this block would be retired. As a result, the number of 
preferred shares outstanding was reduced from 240,000 to 180,000. With 
the retirement of the 30,000 additional shares on Jan. 1, the outstanding 
shares will be reduced to 150,000, with a par value of $7,500,000. The 
preferred issue is redeemable, in whole or part, at $55 a share, and accrued 
dividends, on 30 days’ notice. 

The directors have declared the usual quarterly dividend of 75 cents 
a share on the pref. stock not called for redemption. The dividend is pay- 
able on Jan. 1 to holders of record of Dec. 10. 

George S. Wheat, a Vice-President of the company, has been elected a 
director, bringing the total number of directors to 17. 

The corporation states that holders of pref. stock, with warrants attached 
to be retired on Jan. 1, will receive in return for each of the warrants new 

er warrants, as provided in the stock indenture. The new warrants will 
carry the same provision as those now attached. No preferred stock on 
which warrants have been exercised will receive the new bearer warrants. 

Stocks to be redeemed will be drawn after Nov. 18 and holders will be 
notified on Nov. 28, it is stated.—V. 135, p. 2668. 


United Carbon Co.—Earnings.— 
noe income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earnings 
ment’’ on a preceding s 
e comulidated balance Fos as of Sept. 30 1932, shows current assets 
ry $457,180 in cash, of $3,320,105 against current liabilities of 
reduction this year of $200,000 


. The current liabilities included notes payable of $550,00C, a 
¥ . Since the close of the quarter the notes 
— have been reduced by the further sum of $100.000. 

Nelson, President, points out to stockholders that conditions in 
the carbon black industry have resulted in less revenue from this depart- 
ment than was anticipated but that there has been a continued and steady 
increase in gas sales and that present deliveries of natural gas are the largest 
in the pe poe history. 

Coat stock outstanding at the close of the quarter consisted of $1,809,- 
is tok pares non-cum. pref. and 368,885 shares of no par common stock. 
—Vv. ,?p. ‘ 


United States Freight Co.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
‘ee eee on a preceding page. 

F. N. Melius, President of the company states that tonnage was approxi- 
mately equal to Sept. 1931, but the margin of profit was higher this Septem- 
ber due to reduction in operating and overhead expenses. The September 
tonnage was 16% above the August volume and October tonnage is running 
heavier than in September. Mr. Melius further states: 

‘‘Reduction of 16 2-3 in salaries and wages of all officers and employees 
made effective in the spring was restored on Sept. 1, in accordance with 
the understanding at the time the reduction was made, that if business 
improved to t it the salaries would be restored to their former basis 
on Sept. 1. ith the indication of ey a Meng: in “py the manage- 
ment decided to follow this course and believes that in a measure the 
favorable showing made in September was due to the restoration of salaries 
and the improved morale which resulted throughout the entire ization. 

Tonnage handled in July was the lowest the zee. which is seasonal 
and August increased 12% over July.—V. 135, p. 2351. 


United States Radio & Television Corp.—Earnings.— 








Years Ended July 31— 1932. 1931. 
EL ®EE SS LES | ALT LTE x$95,853 $1,023,026 
tie incl ie ih eA, ele dt 2 68,961 144,399 

Ns On Ue eeesoes $164,813 $1,167,425 

i ee oS eae Rapa 

a  eteanauiinmanam aes : 2 sass 
(RR GS a Sse i er lea ae ee 103,078 208,331 
cn a RRR SST SRR Rf SEI Sa RE EE ot | RR is 2 
cares eee ee eee ates 39,211 10,792 
Bah il a SG SRE A RNR TER... ERE NEM ee See x 81,713 
I ea ee Sn a eee 65,000 
Se ee $209,725prof$s01,588 


x Depreciation of approximately $85,000 deducted from operating income, 
Balance Sheet July 31. 





Assets— 1932. 1931. Liabilities— 1932. 1931. 
A cide etcnetekecn $1,198,683 $1,066,589 | Accounts payable. $112,812 $242,419 
Receivables. -...-- 277,035 957,585 | Accruals__....... 37,839 219,937 
Inventories- ----- 222,856 445,606 | Res. for conting_-_- 55,134 100,000 
Cap.stk.for resales -_-.--..- 14,505 Capital stock... x1,954.049 2,106,739 
Deferred charges _- 46,461 19,408 | Surplus........-- 82,284 320,215 
Fixed assets....y 497,083 


Pats., licenses, &c_ 


1 
WOGK. 5 ceiene $2,242,119 saeenaiel TOG. «cena $2,242,119 $2,989,310 


« Rep esented by 122,705 no par shares. y After depreciation of $183,- 
172.—V. 133, p. 3107, 2614. 


United States Steamship Co.—Stock Valueless.— 

Stockholders of the United States Steamship Co. and the United States 
Ship Corp. are advised that all proceedings having terminated without 
realizing any assets for the stockholders, depositing stockholders may obtain 
the return of their stock certificates. 4 

Any depositing stockholder may receive the stock certificates by pre- 
senting his certificate of deposit of stock of the United States Steamship 
Co. to Central Hanover Bank & Trust Co., 70 Broadway, New York City 
or of the United States Ship Corp. to the Corporation Trust Co., 120 
Broadway, New York City.—V. 124, p. 2135. 


United Steel Works Corp. (Germany) .—Bonds Called.— 

Dillon, Read & Co., fiscal agents, announce that $300,000 principal 
amount of the above cocperetice » 25-year 64% sinking fund mortgage 
gold bonds, series A, and $108,000 principal amount of the same issue, 
series C, have been drawn for redemption on Dec. 1 out of money to be 
paid for the sinking fund. The bonds designated for redemption are pay- 
able at the New York office of Dillon, Read & Co. at par and accrued in- 
terest. At the option of the holder, principal and interest may likewise 
be collected in London at the office of J. Henry Schroder & Co. in pounds 
ge , at the exchange rate prevailing on the day of presentation —V. 135, 
Pp. : 


United Verde Extension Mining Co.—Status.— 
Oct. 1°32. July 1°32. 








CO a ne ameneenee $548,937 ,130 
DMarketable securities... .. ...----- cence. --o-e «1,539,690 y1,056,066 
Other investments (cost $1,726,036) --...-..-__-_ 528,010 527,824 
x Cost $3,590,327. y Cost $3,621,689. 
President J. 8. Douglas, Nov. 1, stated 


‘*There is nothing new to report at either the mine or smelting works where 
normal conditions prevail 


“Copper sales continue to be backward.” —V. 135, p. 2668. 
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Universal Pictures Co., Inc.—Earnings.— 

For income a for 9 months ended July 30 see “Earnings De- 
Ppartment”’ on a 

Current t Asncts' as of July § 30 ast, were $8,453,871 and current liabilities 


were $2,350,44 7,563 and 1,908,702, respectively, 
Aug. 1 1931 yo J 135, p , siti ‘all 


Utility & Industrial Cintin> slcaeiintaices 
For income statement for nine months ended Sept. 30 see ‘Earnings 
ent’’ on a preceding page. 
he balance sheet as of Sept. 30 1932 shows total assets of bh 346,834. 

——— de $36 ,968 343 cost had market value of $12,148,1 

During th e September q uarter the following stocks were Sir (in shares); 
ag: gma — Service A and 6,000 Standard Gas & Electric Co.— 

Pp 


Valspar Corporation.—Creditors Must File Claims.— 
ns, firms, associations and corporations having any claim 
the cutperstinn. or having or asserting any title to or lien against or 
interest in the property or estate of the corporation, ex oan the 
of the 10-year 6% convertible gold debentures, dated 1 
required to file duly sworn written statements of their respective claims 
meh the corporation with the receivers on or before Dec. 15.—V. 135, 


Vulcan Detinning Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 


uitable 
olders 








Department” in last week’s ‘‘Chronicle,”” page 2924. 
Comparative Balance Sheet Sept. 30. 

Asseis— 1932. 1931. | Liabilities— 1932. 1931. 
Plant & equip___x$2,034,696 by — 390 | Preferred stock __.$1,575,800 $1,662,100 
Pats.,good-will,&c. 3,288,869 88,868 Common stock... 3,225,800 3,225,800 
2 te Seti ipie i 367,049 oti .793 | | Accounts payable_ 164.648 176,689 
Inventories ______ 331,805 my 619 | Dividends payable 27,577 122,690 
Investments ____-_ 347,749 26,500 Res. for taxes and 
Accts. receivable _-_ 185. 945 try 360; conting. liabil.. 234,503 230,616 
Advances. .._____ 15,155 19,106 Surplus_........- 1,342,941 1,309,744 

:, Seca eee $6,571,268 $6,727,637; Total... - $6,571,268 $6,727,637 


x After deducting reserve for depreciation of $764,197.—V. 135, p. 1508 


Warner Brothers Pictures, Inc.—To Change Par.— 

The Committee on Securities of the New York Stock Exchan has 
received notice from this corporation of the proposed change in the par 
value of the common stock from no par to $5 per share.—V. 135, p. 3013. 


Waukesha Motor Co.—Earnings.— 


Years End. July 31— 1932. 1931. 1930. 1929. 
Net profit from operat’n $444,407 $887,016 $1,265,352 $2,930,876 
General expenses _____-_- 4 717,995 


22 abt 442,322 680,737 


Prov. for deprec_-__-_--_- 
Prov. for slow moving in- 











i MEER aaa. dheeoon” > “kes” "Cece me 
Prov. for customers non- 

current accts. & notes_ at. «. «cheese  . “eee > eo aes 
Fed. & Stateincometax- ----.-- 68,485 61,378 390,609 
Miscell. charges (net) ___ Eo tae 72,659 20,320 

Net profit___.____--- def$485,142 $376,209 $450,579 $1,801,952 
Dividers... tk 250,000 300,000 400,000 387 ,500 

Balance, surplus__---- $735,142 $76,209 $50,579 $1,414,452 
Surplus July 1__------- 3,206,586 3,122,461 3,059,585 1, .318 
Adjustments prior years -___-_-- 7,917 12,297 Dr13,185 

Surplus July 31-----_- $2,471,445 $3,206,587 $3,122,461 $3,059,585 
Earns. per sh. on 100,000 

shs. no par cp. stk. out Nil $3.76 $4.50 $18.02 

Balance Sheet July 31. 


Assets— 1932. 1931. | Liabilities— 1932. 1931. 
Prop., pl’t eqpt. x$2,145,913 $2.417,406 Capital stock _-__z$2,000,000 $2,000,000 
Cash in bank and Notes & accounts 














SSS 505,511 Payable___-_-_-- 15,695 41,883 
Customers’ accts. | Accrued expenses, 

& notes receiv_. y548,742 918,677 | MESS wcocec ces 54,353 85,635 
Customers accts. & Provisions for local 

notes rec. non- — and Fed- 

current........ | 7. oar ee ae 104,572 
Inventories _ _ _ _ _ - 1,179,594 1,626,483 | ‘Surplus ies 2,471,445 3,206,587 
Prepaid ins. & other . for Wisconsin 

prepaid expenses 21,973 19, 739 | | State inc. tax__- 18,184 18,184 
Sundry investm’ts 21,852 35, 708 | 
Patents & patterns 1 1} 

a a $4,559,677 $5,456,861 | See $4,559,677 $5,456,861 


x After deducting $1,711,435 reserve for depreciation. 
$68,500 reserve for bad debts. 
value.—V. 134, p. 1977. 


Webster Eisenlohr, Inc.—Earnings.— 
For income statement for 3 and 9 months pacer Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, 831. 


Wentworth Hotel Co., Savdaccteite. N. H.—Bankruptcy. 


The company has filed a voluntary nomen in bankruptcy. Liabilities 
were listed at $275,485 and assets at $185,0: 


Westcott Express Co.— Merger.— 
See American Express Co. above.—V. 114, p. 1544. 


Western Canada Flour Mills, Ltd.—arnings.— 


y After deducting 
z Represented by 100,000 shares of no par 











Years Ended Aug. 31— 1932. 1931. 1930. 1929. 
Net earnings.________- $136,885 $296 476 $221,416 $556,351 
Deprec. & bad debts_-- 127,169 Et ER a eee aE 4 Sete ei 
Pref. & com. divs___-_-- 156,845 252,249 321,893 321,722 

Balance, deficit_____- $147,129 $76,818 $100,477 oureas4. a0 
Total profit & loss surp- 808 ,357 828,317 905,135 1,005,611 
Shs. com. outst. (no par) 135,000 135,000 115, 308 115,000 
Earns.per sh.on com.stk Nil $0.13 $0.53 $3.36 

Comparative Balance Sheet Aug. 31. 

Assets— 1932. 1931. Liabilities— 1932. 931. 
Real estate, build- 6%% pref. stock.$2,413,000 $2,413,000 

a eT $5,435,091 $5, a. 593 Common stock..-x2,205,700 2,205,700 
Other investments 1,344,030 6,396 | Bank loan.__-_--- eh oo. 
Patents, tr.-marks Dividends payable 39,211 39,211 

& goodwill____- 1 1| Accts. & billspay. 757,738 840.054 
Accts. & bills rec. 607,988 980,397 | Deprec. reserve__-y1,988,898 2,302,395 
Inventory - ------ 1,246,164 1,258,228} Pension reserve_ -- 50,000 50, 
OO” SS eee 71,933 108,578 | Res. for conting., 

Deferred charges - - 46,223 50,425 doubtful accts., 
tazes, &6.....- 222,533 193,939 
P. & L. account.. 808,357 828,317 
eee $8,751,429 $8,872,617 Wen udedsuces $8,751,429 $8,872,617 





x 135,000 shares common stock of no ne yer value. 
$1,277,582; general reserve, $711,316. 133, p. 2 


Westvaco Chlorine Products Corp.—Larnings.— 
For income statement for 3 ant 9 months ended Sept. 30 see ‘‘Earnings 


De ment’’ on a preceding page 
ent assets as of Sept. 0 1932, amounted to $1,109,108 and current 
liabilities were $90,254, comparing with $1,556, 013 and $127,779, re- 


spectively, on Sept. 26 1931.—V. 135, p. 3014 


White Motor Co.— Minority Protected.— 
To protect minority stockholders of the company not excha 
stock under the offer from Studebaker Corp., the New York Stock 


1 ed reserve, 


ng their 
xchange 


has required Studebaker Corp. to agree to submit reports on White Motor 
Co. as complete and frequent as their own. 
to the following condition: 

“In the event that this company acquires a majority interest in the stock 
of any company or companies to be acquired under this application, to 


The Studebaker Corp. agrees 
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ublish or submit to stockholders reports for the benefit of minority stock- 
holders in in such Sediment dies tae re in 4-4 ony . and with no less 
freq or promptness than the uu company 
for the bei benefit of its stockholders.” — Bs, Pp. ee a 4. 


White Rock Mineral Springs Co.—Earnings.— 


For income statement for three and nine months a Sept. 30 see 
“Earnings Department’ on a preceding page.—V. 135, p. 477. 


White Sewing Machine Corp.—Earnings.— 


wor income statement for three and nine months ended Sept. 30 see 
Earnings Department’’ on a preceding page.—V. 135, p. 1177. 


(William) Whitman Co., Inc.—Resumes Dividend.— 
The directors have declared a dividend of 1% fo on account of accumula- 


tions on the 7 ref. stock, pw, interest from Jan. 1 1932, 
agen Den. 1b ae hallens at paceld Kes 


‘ollowing the payment of the above, i dena accruals will amount to 


%, the t quarterly distribution of 1 having been made on Oct. 1 
C9 a 135, Dp. 148. a 


Wilcox Rich Corp.—Earnings.— 
P For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department’’ on a preceding page.—V. 135, p. 1177. 

(F. W.) Woolworth be bigot ee 


Period End. Oct. 3i—__1932—. —10 Mos.—1931. 


—1931. 
ee ee $22,473, iss’s 36, 151,057 196. 39, 943 $220,945,760 
—V. 135, p. 2669. . . < 








CURRENT NOTICES. 





—Julian M. Gerard has returned to Wall Street to »ecome associated 
with Gilbert Eliott & Co., members of the New York Stock Exchange. 
Shortly after the close of the World War Mr. Gerard joined the Columbia 
Trust Co. as Vice-President. After the merger of that bank with the 
Irving Trust, Mr. Gerard organized and became President of the National 
American Bank which was merged in 1926 with the Central Mercantile 
Bank & Trust Co., of which he was made chairman of the board. In 
1927 Mr. Gerard resigned from the Central Mercantile organization and 
organized the International Germanic Trust Co., of which he was presi- 
dent. He resigned from that position in 1929 just prior to the merger 
of the Germanic Trust Co. with the Mutual Trust Co. and has devoted 
his time to personal affairs durin the intervening period. 

—Announcement is made of the formation of Teeple, Jones & Company 
to conduct a general investment business with offices in the Garrett Building, 
Baltimore, Md. The partners of the firm are Gifford H. Teeple and Elisha 
Riggs Jones. Mr. Teeple since February 1, 1932 has been engaged in the 
investment business for his own account, and prior thereto was active in 
the Baltimore market through previous connections. Mr. Jones was for- 
merly manager of the Baltimore office of the First of Boston Corporation. 
Both Mr. Teeple and Mr. Jones have specialized in high grade corporate 
and municipal issues and state that they will continue to be identified with 
this type of business. Edward J. Murphy, formerly connected with the 
Baltimore office of the First of Boston Corporation will become associated 
with the new firm in charge of the trading department. 


—Porter Fox & Co., Chicago, has discontinued its investment banking 
department. Max McGraw & Co. has been incorporated to carry on a 
general investment banking business. The members of Porter Fox & 
Co.'s banking department will be associated with the new concern. The 
offices of Max McGraw & Co. will be located at 120 South La Salle Street, 
Chicago, Illinois. The officers and directors of the new company are: 

Max McGraw, President; Clyde H. Andrews, Vice-President and Man- 
ager, and Judson Large, Secretary-Treasurer. William F. Phipps, Assist- 
ant Manager, C. Harold Thompson will be Sales Manager, Burt J. Dickens, 
Jr., will be in charge of the Trading Department, Harry H. Wildeman 
will be in charge of the Real Estate Bond Service Department and Rudolph 
M. Swanson, Cashier. 

—Announcement is made of the formation of Teeple, Jones & Company 
to conduct a general investment business with offices in the Garrett Building, 
Baltimore, Md. The partners of the firm are Gifford H. Teeple and Elisha 
Riggs Jones. Mr. Teeple since February 1, 1932 has been engaged in the 
investment business for his own account, and prior thereto was active in 
the Baltimore market through previous connections. Mr. Jones was formerly 
manager of the Baltimore office of the First of Boston Corporation. 


—Julian 8. Bach and Harold A. White have formed the New York Stock 
Exchange firm of Bach, White & Company, to transact a general investment 
business, with offices at 120 Broadway and the Hotel Pierre. Mr. Bach has 
been a member of the New York Stock Exchange since 1926, specializing in 
various stocks on the floor. Mr. White has had a vivid career as naturalist, 
explorer, traveler and big game hunter. 

—James Talcott, Inc. has been appointed factors for Berkshire Silk 
Corp., New York City, manufacturers of rayon; 8. Zaleschitz & Company, 
Inc., New York City, distributors of silks; Shawmut Woolen Mills, 
Stoughton, Mass., manufacturers of knit goods; A. Bitensky, New York 
City, manufacturer of silks, and Schott and Wals, Inc., New York City, 
distributors of silks. 

—W. E. Mallalieu, General Manager of the National Board of Fire 
Underwriters, announces the appointment of A. Wilbur Nelson to the 
position of Assistant to the General Manager, in charge of public relations» 
to become effective at once. 

—Theodore Prince & Co. announce that Edward F. Goode, formerly 
with Hayden, Stone & Co., has been appointed manager and E. Abbott 
Bradlee has been appointed assistant manager of their Boston office located 
at 80 Federal Street. 

—Philip F. Metz, formerly general manager and president of the Buffalo 
Times and more recently advertising counsellor of the Omaha Bee News, 
has been admitted to general partnership in the Stock Exchange firm of 
Elmer & Nettleton. 

—Kalbfleisch & Hedberg, members of the New York Stock Exchange, 
announce that Walter F. Koppisch has been admitted to general partnership 
in their firm with headquarters at the 341 Madison Avenue office. 

—James F. Draper, formerly with Interstate Distributors, Inc., has 
become associated with Lord, Westerfield & Co., Inc. in the wholesale 
distribution of American Business Shares. 

—Gilbert Eliott & Co., 11 Broadway, New York, announce that Romaine 
F. Brown, formerly with Bernard Winkler & Co., is now associated with 
them in their bond brokerage department. 

—Appenzellar, Allen & Hill, members New York Stock Exchange, 
announce the opening of a branch office located in the Chrysler Building 
under the management of 8. P. Borut. 

—U. M. Reinach, of Ira Haupt & Co., members of the New York Stock 
Exchange, has been elected a member of the Chicago Board of Trade. 

—Fred J. Eisler nas been appointed manager of the branch office of 
Arthur Lipper & Co. in the Waldorf-Astoria Hotel. 
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COMMERCIAL EPITOME 


P Jobe iatwaduetery somartns Soqmerty sopearteg Reve, =a now be 
rlier part & paper immediate ollowin e 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Nov. 4 1932. 


COFFEE on the spot was quiet with Santos 4s, lle. and 
Rio 7s, 83%e. Cost and freight offers early in the week were 
few with prices quoted on the basis of Santos 4s at 10 to 
10.30e. On Oct. 31 cost and freight prices were unchanged 
for prompt shipment with Santos Bourbon 4s here at 10c. 
minimum and 10.30c., maximum. Peaberry 4s were held 
at 10.20c. On the Ist inst., cost and freight offers were 
small but prices were unchanged at 10 to 10.25c. Later on 
spot business was somewhat better at 1034 to 1lc. for Santos 
4s, 8\44c. for Rio, 7c. and 8c. for Victoria 7-8s. Cost and 
freight offers on the 2d inst. were limited owing to a religious 
holiday in Brazil. They were about unchanged, ranging 
from 10 to 10.20c. Later on spot coffee was quiet with 
Santos 4s, 1034c.; Rio 7s, 8c. and Victoria 7-8s, 734¢. Cost 
and freight offers from Brazil on the 3d inst. were generally 
unchanged. For prompt sh.pment, Santos Bourbon 3-4s, 
10.70 to 11c.; 3s at 10.40 to 10.55c¢.; 3-4s at 10.30c.; 3-5s at 
10 to 10.25c.; 4-5s at 9.95 to 10.15¢.; 5-6s at 9.70 to 10c.; 
6s at 9.60c. Peaberry 3-4s were quoted at 10.35c. and 4s 
at 10.15¢e. On Oct. 29 futures closed unchanged to 2 points 
lower. On Oct. 31 futures advanced 4 to 5 points with very 
little trading in Santos futures and none at all in Rio. Many 
were awaiting the Farm Board sale on Nov. 1 of 62,500 bags. 

Futures on the 1st inst. here advanced 8 to 11 points on 
Santos and 2 to 3 on Rio. The Farm Board sale of 62,500 
bags was at 10.27 to 10.77¢c., which was higher than ex- 
pected and had a bracing effect. It was all done, too, in 
one day. No. 4 Santos, 10% to 1lle.; No. 7 Rio, 8%e., 
and No. 7-8 Victoria, 8c. Cost and freight was unchanged 
at 10 to 10.25¢. On the 2d futures were unchanged to 4 
points higher. Santos advanced 3 to 4 points with a holiday 
in Brazil. The trading here was in only 13 lots. The 
visible supply of all kinds is 1,100,728 bags, including 
484,000 afloat from Brazil. On account of the holiday cost 
and freight offers were scarce. Here Rio 7s were still 84e. 
and Santos 4s, 1034 to 11¢.; Maracaibo, Trujillo, 10 to 10%e.; 
Cucuta, fair to good, 10% to 1le.; prime to choice, 11 to 
11%c.; washed, 1034 to 1le.; Ocana, 934¢.; Bucaramanga, 
natural, 104% to 1le.; washed, 1034 to 114%e.; Honda, 
Tolima and Giradot, 10% to 1034¢.; Medellin, 1114 to 11 %e.; 
Armenia, 11 to 114%e¢.; Manizales, 10% to 1034c.; Mexican, 
washed, 1234 to 13%e.; Liberian Surinam, 9'%c.; East 
India, Ankola, 26 to 35¢.; Mandheling, 26 to 33c.; genuine 
Java, 22 to 23c.; Robusta, washed, 8%c.; natural, 814e.; 
Mocha, 131% to 14e.; Harrar, 12% to 13e¢.; Guatemala, 
Bourbon, 10%ec. On the 3d futures advanced 3 to 8 points 
with spot coffee firmer. The visible supply of all kinds 
in the United States was stated at 1,086,045 bags, against 
1,770,939 a year ago. Trading in futures was very small. 
To-day Rio futures here closed 9 to 15 points lower, with 
sales of 7,000 bags and Santos futures 15 to 17 points off, 
with sales of 22,000 bags. Final prices show an advance 
for the week of 1 to 7 points. 

Rio coffee prices closed as follows: 





Spot unofficial._._____ 2 a ae 5.79@ nom 

Sameier...c... S200 nomilely....--.--.77-772- Bae aon 

MERE cornea ce enon BORO Dom\sSenenbe ...__....... 5.62@ nom 
Santos coffee prices closed as follows: 

Spot unofficial. _._____ 10% @ _.._|May-_-_-_ ___. 8.46@ 

ot ep qapeeaae ce sania *-”------7---- 8 

GE eae 8.73@ ....|September ___________ 8.22@ 8.23 





COCOA to-day ended 2 to 5 points higher with sales of 
90 lots; Dec., 31.93¢.; Jan., 3.96c.; Mar., 4.13¢.; May, 
4.24¢.; July, 4.35¢.; Sept., 4.46¢e. Final prices however are 
6 to 9 points lower for the week. On the 29th futures closed 
1 to 2 points higher with sales of 4,500 tons. 


SUGAR.—On Oct. 31 futures closed unchanged to 2 
points lower with sales of 7,350 tons. Nov. 1 was election 
day in Cuba. The delay in fixing the size of the Cuban crop 
has had a more or less depressing effect here but after their 
election a decision may be made. The Cuban Institute has 
voted for 2,000,000 tons. Cuban interests bought to some 


extent and there was some hedge selling. Spot raws were 
quiet at 1.04 to 3.04c.; refined, 4.25c. The figures of the 
Cuba sugar movement for the week ended Oct. 29, follow: 
Arrivals, 20,839; exports, 50,745; stock, 694,043. Exports 
were to: New York, 25,645; Philadelphia, 4,564; Boston, 
3,354; Baltimore, 5,434; United Kingdom, 11,748. The 
sugar melt of 14 United States refiners for the week ended 
Oct. 24 was 5,000 tons less than in the corresponding week 
last year, according to figures published by the Sugar In- 
stitute, the figures being 70,000 and 75,000 long tons, raw 
value, respectively. Deliveries in the same period were 
unchanged at 75,271 tons. Both the melt and deliveries 
for the year, as compared with last year, are running behind. 
The figures are as follows: Meltings—Jan. 1 to Oct. 23 1932, 
3,210,000; Jan. 1 to Oct. 24 1931, 3,590,000. Deliveries— 
Jan. 1 to Oct. 23 1932, 3,328,054; Jan. 1 to Oct. 24 1931, 
3,634,514. London terme was steady. Offerings were at 
5s. 9d., equal to .73%4c. f.o.b. Cuba. According to the 
cables an increase in trade demand is expected. On the 
lst inst., futures were unchanged to 1 point higher with 
trading in only 26 lots awaiting action by Cuba on the size 
of the next crop. Spot 1.04 to 3.04c. and steadier. Licht’s 
estimate of the European beet crop was unchanged from his 
last and it was added that the campaign is in full swing, 
that the weather is unfavorable, the yield of beets per acre 
generally good and sugar extractions generally bad. Lon- 
don was quiet. Afloats sold at 5s. 6144d., equal to 72%%ce. 
f.o.b. Cuba. November shipments were quoted at 5s. 9d., 
equal to 7334¢. f.o.b. Cuba. 

On the 2d futures here were unchanged to 3 points higher 
and spot raws were 6 points up on the news that President 
Machado had signed a decree fixing the 1933 crop of Cuba 
at 2,000,000 tons. The sales of futures were 11,200 tons. 
Cuba bought. Spot prices were 1.10 to 3.10c.; sales in- 
cluded 1,000 tons of Philippines due next week, 5,000 bags 
of Porto Rico due Nov. 21 and 30,000 bags of Cuba on 
the above basis. As recommended by the Cuban Sugar 
Institute the size of the next crop will be 2,000,000 tons, 
with grinding to start Feb. 1 and to be completed not later 
than May 31. The quota for the United States remains 
at the figure earlier indicated, 1,114,991 tons. For ship- 
ment to countries other than the United States 735,000 tons 
is allowed, while the remaining 150,000 tons is for local 
consumption. Futures on the 3d advanced 2 to 4 points 
and spot raws were steadier with 1.15 asked, cost and freight, 
and 1.12 bid. The sales of futures were 15,000 tons. Lon- 
don was steady at 5s.934d. Refined, 4.25, with withdrawals 
small. To-day the actual raw market was quiet but futures 
were steady, ending unchanged to 1 point lower with sales 
of 10,300 tons. Willett & Gray issued their first estimate 
on the 1933 world sugar crop and put the production at 
23,753,000 tons, a reduction of 2,339,126 tons from the 
1932 outturn. Final prices show an advance for the week 
of 3 to 6 points. 

Sugar prices closed as follows: 


Spot unofficial - - ~~~ --- Se OE oe. pen weasen nse 0.99@ 1.00 
9 eee OO eS Se a eee 1.04@ -_..- 
, OS ae ae FO Fe ee eee 1.08@ 1.09 
EE ee a SP ae ie 0.95@ 0.96 


LARD on the spot was quiet with cash prime 4.55 to 4.65e.; 
refined to Continent, 5'e.; South America, 6%e.; Brazil 
in kegs, 75<e. Futures on Oct. 29 ended unchanged to 5 
points lower. There was some hedge selling by packers. 
Hogs 5 to 10 lower with the top $3.35. On Oct. 31 futures 
ended unchanged to 3 points lower. The steadiness of corn 
helped lard. And hogs were steady with the top $3.40. On 
the Ist inst. the ending was unchanged to 2 points higher. 
Early in the day futures were easier on the weakness in cotton 
oil and a slight decline in hogs but later on prices stiffened 
on buying of lard in anticipation of a bullish showing of lard 
stocks. They were released after the close and showed a 
decrease of 11,382,638 lbs. for the last half of Oct. and a 
decrease of 23,414,257 lbs. for the whole month against a 
decrease of 16,294,624 lbs. for the same month last year. 
On the 2d inst. futures ended unchanged to 5 points higher 
on the bullish statistics and some scattered buying. Yet 


hedge selling seemed to have satisfied the demand and hogs 
On the 3d inst. futures closed 5 to 10 
Cash interests 
Hogs were 


were 10c. lower. 
points higher on the light movement of hogs. 
bought evidently against sales for shipment. 
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10 points higher with the top $3.35. To-day futures closed 
at an advance of 10 points following grain upward. Final 
prices for the week are 12 to 17 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Tues ed Thurs. Fri. 
Ete a pe 4. 4. 4.10 eee gp ae an 
CS EEE OT 3.95 3.95 3.97 3.97 4.07 4.17 
[a Se ae a ee 4.07 4.07 4.07 4.07 4.12 4.22 
[gg Se RES eae 4.15 4.12 4.12 4.17 4.25 4.35 
B® Season's High and When Made. Season’s Low and When Made. 
January i & So, oebest ames January ys i eee 
March gaia ees eit Pee March 4.07 Oct. 29 1932 
May Mo  wsmecacedmen May 4.20 Oct. 26 1932 


PORK steady; mess, $16.50; family, $17.75; fat backs, 
$10.50 to $11.75. Ribs, Chicago, quiet. Beef quiet; 
mess, nominal; packet, nominal; family, $13 to $14; extra 
India mess, nominal; No. 1 canned corned beef, $1.97%; 
No. 2, $3.90; six pounds, South America, $12; pickled 
tongues, $33 to $35. Cut meats steady; pickled hams, 
10 to 12 lbs., 9%4c.; 14 to 20 lbs., 834¢.; pickled bellies, 6 to 
8 lbs., 8'%e.; 8 to 10 lbs., 84%4e.; 10 to 12 lbs., 8e.; bellies, 
clear, dry salted, boxed, New York, 18 to 20 lbs., 6%e.; 
14 to 16 lbs., 64%e. Butter, seconds to higher than extra, 
1744 to 22c. Cheese, flats, 12 to 174e. Eggs, checks to 
special packs, mixed colors, 20 to 33c. 


_ OILS.—Linseed was quoted at 6.7c. This price could, it 
is believed, be shaded a couple of points on a firm bid. 
Cocoanut, Manila, Coast tanks, 3-3%e.; tanks, New York 
spot, 344c. Corn, crude, tanks, f.o.b. Western mills, 3 to 


3c. Olive, denatured, spot drums, 54 to 55c.; shipment, 
50 to 5le. China, wood, N. Y. drums, carlots, 534 to 5%e.; 


tanks, spot, 514 to 5%%ce.; Pacific Coast, tanks, 4%e. Soya 
bean, tank cars, f.o.b. Western mills, 2.70 to 2.80; carlot, 
delivered drums, N. Y., 4 to 44%c.; L.C.L., 44% to 4Me. 
Edible, olive, $1.25 to $1.40. Lard, prime, 9c.; extra 
strained, N. Y., 734¢c. Cod, Newfoundland, 23c. Tur- 
pentine, 46 to 5le. Rosin, $3.50 to $6.60. Cottonseed 
oil sales to-day including switches, 20 contracts. Crude 
S. E., 100 bid under January. Prices closed as follows: 


NR ioe nce ee secan ns Be SS ee ee ee 4.20@ -_-._. 
November___________- 4.00 Ge ee 4.20@ 4.35 
December___________-_ J Fee. eee 4.30@ 4.35 
eae 2046 4.10)Jane. ...~--.-- -.-2-<- 4.35@ 4.41 
pS ae 4.10@ 4.20! 


PETROLEUM:—Gasoline was steady but demand was 
small. There were rumors that bulk and retail prices will be 
advanced ¥4 to le. in the near future. A drop in crude pro- 
duction and the better statistical position along the Atlantic 
Seaboard has tended to inerease confidence. For below 65 
octane 6'4c. was quoted in tank cars at refineries while 
above 65 octane was maintained at 644@7e. Heating oils 
met with a better inquiry but there were reports of price 
shading. Grade C bunker oil was steady at 75c. refinery. 
Diesel cil was fairly active at $1.65 refineries. Kerosene 
consumption is holding up well. There was a better demand 
for prompt and nearby deliveries. Prices ranged from 51% to 
6c. for 41-43 water white in tank car at refineries. Cold test 
lubricating oils were in better demand although prices show 
no change. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 


RUBBER.—On Oct. 29 futures closed 1 to 2 points 
lower. On Oct. 31 futures declined 4 to 10 points with 
sales of 1,840 tons. No. 1 Standard for Dee. closed at 
3.46c. and March 3.66 to 3.68e.; No. 1 B for May, 3.77 
to 3.78¢.; Sept., 3.88¢.; spot, outside, 344c. London was 
1 1-16d. lower. Singapore unchanged. London’s stock de- 
creased for the week 550 tons. On the Ist inst. futures 
declined 13 to 20 points, with sales of 460 tons. London 
was quiet at 214d. for Dec. Malayan shipments last month 
were only 37,946 tons, against 41,973 tons in Sept. and 
45,911 tons during Oct. 1931. If the imports from other 
sections were at the levels of Aug. or Sept., 7,300 to 8,800 
tons, Malay’s net was probably the smallest of the year. 
But this was ignored. Dec. No. 1 Standard, 3.33¢.; May 
No. 1 B, 3.57¢.; spot, 3 7-16c. On the 2d futures were 3 
points lower to 1 point higher, with sales of 859 tons, closing 
with No. 1 Standard, Dee., 3.31 to 3.32c.; Mar., 3.48 to 
3.50¢.; No. 1 B May, 3.55 to 3.60¢.; July, 3.62 to 3.64e.; 
Sept., 3.71 to 3.72c¢.; spot, 3 7-16e. 

On the 3d futures closed 2 points lower to 2 higher with 
sales of 1,100,000 tons closing with No. 1 Standard for Dee., 
3.31 to 3.32c.; for Jan., 3.37¢. and Mar., 3.48¢c.; No. 1 B 
for May, 5.53 to 5.55c. and Sept., 3.73 to 3.74ce. To-day 
futures closed 8 to 10 points higher with sales of 12 lots of 
No. 1 standard and 16 lots of No. 1 ‘‘B.’’ Final prices are 
19 to 22 points lower than a week ago. London to-day ended 
quiet, 1-32 to 1-16d. higher; Nov., 2 17-32d.; Dec., 2 17-32d.; 
Jan.-Mar., 25<d.; April-June, 2 23-32d. and July-Sept., 
2 13-16d. Singapore closed 1-32 to 1-16d. up; Nov. 2%d.; 
Jan.-Mar., 2 7-32d.; April-June, 244d. 

HIDES.—On Oct. 29th futures closed 5 to 10 points lower. 
On Oct. 31st futures declined 5 to 10 points with trading small, 
closing with Dec. old, 4.90 to 5.10c.; March new, 5.55 to 
5.70c.; June new, 6.20c.; Sept., 6.70c. On the Ist inst. 
futures declined 5 to 15 points. Dec.-March new, closed 
at 5.50 to 5.60c.; Dec. new, 4.65¢.; spot hides, quiet. New 
York City calfskins, 9-12s, $1.35 to $1.45; 7-9s, $1 to $1.10; 
5-7s, 70c. to 85e. On the 2d inst., futures advanced 10 to 
25 points with sales of 1,400,000 lbs. There were also sales 


of 150,000 hides as follows: Heavy native steers, Sept.-Oct., 
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6l4c.; heavy Texas steers, Sept.-Oct., 644c.; butt branded 
steers, Sept.-Oct., 614c.; Colorado steers, Sept.-Oct., 6c.; 
light native cows, Sept.-Oct., 6c.; extra light native steers, 
Sept.-Oct., 6c.; branded cows, Sept.-Oct., 5¥4%ce. On the 
3d closed unchanged to 5 pomts higher with sales of futures 
1,000,000 Ibs. Also 12,000 Sept.-Oct. butt branded steers 
sold at 614c.; 700 Sept.-Oct. heavy Texas steers also at 
6c. and 4,000 frigerifico steers at 6 5-16c. Here Dee. old 
closed at 5 to 5.20c.; new, 4.95¢e.; March new, 5.65 to 5.75c.; 
June new, 6.25 to 6.35¢e. _To-day prices ended 5 to 15 points 
higher with sales of 13 lots. November ended at 4.95c.; 
Dec. at 5.10c.; Jan. at 5.30e.; Feb. at 5.50e.; March at 5.70¢.; 
May at 6.10c.; June at 6.35 to 6.40c. and Sept. at 6.85 to 
6.95c. Final prices for the week are 5 points lower to 20 
points higher. 


OCEAN FREIGHTS were less active early in the week, 
but later on there was a somewhat better demand with cargo 
rates higher. 

CHARTERS included grain, Nov., Montreal, picked United Kingdom, 
1s. 9d.; 33,000 ars. 10% Montreal, picked United Kingdom, Is. 9d.; 
A. R. option, 54c., Nov. 1-14. Grain booked: 10 loads Antwerp, 5c.; 
25 Rotterdam, 5%c.; New York-Antwerp, 15 loads, 3c.; 8 loads, 4c.; 
10 loads Montreal-Antwerp, 54c.; 25 loads same, Mediterranean, “3 
8 loads Montreal-Copenhagen, 9c. Sugar, Nov., Cuba-United Kingdom- 
Continent, 14s. 5d. Trips: West Indies prompt round, 60c.; West Indies 
round via Gulf, redelivery north of Hatteras, 70c. 

COAL was in fair demand, although there is no activity. 
There is, however, a steady demand for steam sizes of an- 
thracite here and smokeless nut is firmer at 30 to 50c. 
Hampton Roads is also firmer. Western screenings are 
firmer and the Hampton Road price holds firmly above 
30e. The retail demand for large domestie sizes is back- 
ward. Butuminous production last week dropped back 
300,000 tons to 7,500,000. The aggregate for three weeks 
thus stood at 22,188,000 tons, against 24,302,000 and 8,101,- 
000 tons respectively a year ago. This is attributed to the 
weather. 


TOBACCO has met with the usual seasonal demand with 
steady prices prevailing. Richmond, Va., dispatches to the 
U. S. Tobacco Journal said: ‘““Nearly 1,500,000 pounds of. 
tobacco were sold on the Danville, Va., market during the 
past week at an average price of $10.23 a hundred pounds. 
Total sales so far this season are 2,541,638 pounds at an aver- 
age of $10.90. Both volume and prices are ahead of the same 
period last year and heavy selling this week was in prospect. 
Sales for the week ending Friday, October 21, were the 
heaviest of the season on the South Boston, Va., market. 
The market sold around 750,000 pounds of tobacco at an 
approximate average of 10 cents. With the entire crop in 
the section now housed, sales beginning Monday were 
expected to be much heavier with much better grades being 
offered. Deliveries of the Virginia Bright Marketing Asso- 
ciation have held up well. The quality thus far offered has 
been of an inferior type, with prices satisfactory. The follow- 
ing are the average prices paid for graded tobacco on the 
markets of Chatham, Kenbridge, Petersburg, South Boston 
and South Hill, Va., last week: Lemon leaf: B5L, $13.10; 
B6E, $7.80; Orange Leaf: B4F, $17.50; B5F, $11.40; B6F, 
$6.50; B7F, $2.80. Lemond lugs: X2L, $20; X3L, $14.30; 
X4L, $9.30; X5L, $6.10. Orange lugs: X2F, $18.80; X3F, 
$13.40; X4F, $8.40; X5F, $5.30.’’ Havana advices were as 
follows: ‘‘Latest news from the Pinar del Rio Province is to 
the affect that the heavy rains reported in our last letter 
washed out the greater number of the seed beds which have 
been sown and it is thought that only a very small number 
will be saved. The low grades of the new crop of Vuelta Abajo 
and Remedios are those that have had most attention from 
buyers during the past week. The former are being secured 
mostly by our local cigarette manufacturers and the latter 
by European exporters. Sales reported consisted of 1,855 
bales of Vuelta Abajo, 1,334 of Remedios and 260 of Partido, 
totaling 3,449 bales for the past week.”’ 


SILVER futures on the 29th declined 25 to 35 points, 
with sales of 300,000 ounces. Dee. closed at 27.36c¢.; Jan. at 
27.45¢e, and March at 27.65ce. On the 3lst futures closed 
15 to 25 points lower, with a turnover of 450,000 ounces. 
Dee. was in the most demand. On the Ist inst. futures 
closed 24 to 30 points higher, with sales of 225,000 ounces; 
Dee., 27.47¢.; Jan., 27.50 to 27.60e., and Mar. , 27.70 to 27.78e. 
On the 2d inst. futures ended unchanged to 10 points lower, 
with sales of 1,175,000 ounces. Dee. closed at 27.35¢.; Jan. 
at 27.39¢e.: Mar. at 27.69¢.; May at 27.85¢.,andJuly at 28.05ce. 
On the 3d inst. futures closed unchanged to 6 points higher 
with sales of 575,000 ounees. Dee., 27.35 to 27.40c.; Jan., 
27.45 to 27.50c.; Mareh, 27.60c.; May at 27.86c.; Julv, 
28.06¢e.; Sept., 28.26ce. To-day futures closed 6 to 13 
points higher with sales of 225,000 ounces. Nov. ended 
at 27.42¢.; Dec. at 27.48e.; Jan. at 27.50e.; March at 27.65e.; 
May at 27.92¢.; July at 28.12¢.; Sept. at 28.32c., and Oct. 
at 28.42c. Final prices are 18 to 25 points lower for the 
week. 

COPPER was steady early in the week with some producers 
reporting a better inquiry. Others however, found no change 
in business. The domestic price was 5% to 5%<e., while 
foreign quotations were 5.20 to 5.25c. Later on the market 
was quiet with no change in quotations. On the 2d inst. the 
market was slightly easier. Copper Exporters, Inc. lowered 
their price to 5.20e. while Union Minidre du Haut Katanga 
were reported selling at about 5.16 to 5.17¢. London on 
the 3d inst. rose 6s 3d. on spot standard to £30 5s.; futures 
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up 5s. to £30 7s.6d.; sales 50 tons spot and 500 tons of futures; 
electrolytic unchanged at £34 15s. bid and £35 5s. asked; 
at the second session futures rose 1s. 3d.; sales 50 tons of 
futures. For domestic account the price to-day was 5% 
to 53%c.; ¢. i. e. Europe, 5.175¢e. In London on the 2d inst. 
standard spot declined 6s. 3d. to £29 18s. 9d. for spot and 
£30 2s. 6d. for futures; electrolytic fell 10s. to £34 15s. bid 
and £35 5s. asked; futures at the second session dropped 
1s. 3d.; sales of 200 tons spot and 1,300 tons futures. 

On Oct. 29, American contract closed with Dec., 4.19¢. 
bid; Jan. 4.25¢. with 6 points higher nominal through April, 
May, 4.50¢c.; June 4.55e., with 5 points per month, all nominal 
Sales: On the 31st, trading in standard futures consisted 
of 1 lot of Dec. at 4.20c. American closed 5 points higher 
at 4.19¢c. for November; 4.24¢c.for December; 4.30c. for 
January; 4.36c. for February; 4.42c. for March; 4.48¢e. for 
April; 4.55e. for May and 5 points higher for each suc- 
ceeding month. On the Ist inst., futures ended 5 to 10 
points up. Sales consisted of 4lots of American. December 
sold at 4.35¢c. and May at 4.65e. On the 2d inst., trading 
in standard futures consisted of 1 lot of December at 4.20c. 
American contract and the ending was 15 to 25 7 lower. 
Closing prices American were: December, 4.20c. bid; January 
4.25c. nominal, with 5 points per month higher nominal 
through May; June, 4.49¢c.; July, 4.53¢c;. August, 4.57c., 
all nominal; September, 4.60c. bid; October, 4.65c. nominal, 
and November 4.15¢. On the 3d inst., futures closed 
unchanged to 5 points lower with sales of 100 tons of Amer- 
fean. December American closed at 4.15¢.; March at 4.30c.; 
May at 4.40c.; Standard closed with December, 4.10c.; 
March, 4.25¢c.; May, 4.35¢. To-day American contract 
ended with December, 4.10c.; March, 4.25¢.; May, 4.35c.; 
July, 4.47¢.; September, 4.60c., with sales of 25 tons. 


TIN was quiet but steady at 23.40c. for spot Straits. 
London on the 2d inst. at the first session was unchanged 
to 2s. 6d. lower, but at the second session rose 2s. 6d; sales 
465 tons. Tin plate operations showed a small increase 
recently, being well above 45% of capacity and indications 
are that November automobile production will be heavier 
than in October, the first increase since May. In London 
on the 3d inst. prices rose 2s. 6d. to £152 5s. for spot and 
£153 for futures; sales 250 tons spot and 300 tons of futures; 
spot Straits ended at £158 Eastern c.i.f. London unchanged 
at £157 10s.; at the second session spot standard fell 2s. 6d.; 
sales 25 tons of spot and 100 tons of futures. On Oct. 29 
futures were unchanged with no sales; Nov., 22.60e. with 10 
points higher for each succeedin® month. On the 31st futures 
closed unchanged; no sales. On the Ist inst. futures closed 
10 points higher, with Nov., 22,70c. and 10 points higher 
for each succeeding month. On the 2d inst. futures closed 
unchanged with no sales. On the 3d inst. futures closed 
unchanged; no sales. Dec., 22.80c.; Mareh, 23.10¢c.; May, 
23.30¢e.; July, 23.50e.- Sept., 23.70e. nominal. To-day 
futures were unchanged; no sales. 


LEAD demand has been better with leading producers 
adhering to 2.90e. East St. Louis. Very little was available 
at 2.87\44c. The New York price was unchanged at 3c. 
World lead production in September was 99,086 short tons, 
against 103,348 in August and 109,629 in September last 





year. United States production in September was 20,498, 
against 17,118 in August. London was higher on the Ist 
inst. London on the 2d inst. dropped 3s. 9d. on spot to 


£11 13s. 9d. and 2s. 6d. on futures to £12; at the second 
session prices advanced 1s. 3d.; sales, 250 tons spot and 550 
tons of futures. London on the 3d inst. advanced 1s. 3d. 
at the first session to £11 15s. for spot and £12 1s. 3d. for 
futures; sales, 50 tons of spot and 200 tons of futures; at 
the second session prices rose 1s. 3d. on sales of 100 tons of 
futures. Producers to-day were adhering to the 3c. New 
York and 2.875 to 2.90c. East St. Louis prices. There has 
been a better demand of late. 


ZINC was quiet and unchanged at 3c. East St. Louis. 
The $1 reduction in the ore price last Saturday failed to have 
any effect. London declined on the Ist inst. On the 2d 
inst., London advanced 1s. 3d. on spot to £15 2s. 6d.; 
futures unchanged at £15 7s. 6d.; sales 50 tons spot and 675 
futures. In London on the 3d inst., spot fell 1s. 3d. to 
£15 1s. 3d.; futures unchanged at £15 7s. 6d.; sales 75 tons 


of spot and 525 tons of futures. To-day the East St. Louis 
quotation was still 3c. 


STEEL has remained quiet but production is 1% 

‘ © greater 
at 20% of capacity. The demand from railroad for car repair 
steel has increased somewhat and some are looking for an 
increase in automobile production in November. 


PIG IRON has continued to be dull and uninteresting. 
Production in October increased 5.3%. Boston’s sales last 
week are stated at 750 tons and New York’s at 1,500. 


a WOOL.—Boston wired a Government report as follows: 

A few lines of domestic wools are a little more active 
especially on lines suitable for woolens. Greasy fall Texas 
wools have brought 33 to 35c. scoured basis. Bids have been 
received on several lines of the finer combing Western wools. 
Offers of 45c. scoured basis on strictly combing 64s. and finer 
territory wools have been rejected. A sizable line of average 
French combing 64s and finer Western wool in original bags 
is reported to have sold at 43c. scoured basis.”” London 


cabled Oct. 31 that of the 22,500 bales offered at the Perth 
wool sales to-day 90% were sold. There was good competi- 
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tion in all sections, Yorkshire leading the strong demand. 
Values on merinos, crossbreds and all pieces were nearly 
equal to the previous sale. The third series of auctions 
opened at Sydney to-day. Compared with the previous sale 
opening prices were ondiiinged: 


WOOL TOPS futures to-day ended unchanged with 
Nov. and Dee., 52.00c.; Jan. and Feb., 52.50c.; March 
April and May, 53.50c.; June, July and Aug., 54c., an 
Sept., 54.50c. Sales to-day included March at 52.50c. 
and May at 54e. 


SILK futures on Oct. 29 declined 2 to 3 points with sales 
of 1,020 bales. Nov. ended at $1.47@1.50; Dec., $1.48@ 
1.52; Jan., $1.49@1.51; Feb. to May, $1.50@$1.51, and 
June, $1.49@1.51. On the 31st futures closed uncha 
to 3 points lower, with sales of 2,070 bales. Nov. ended at 
$1.46@1.47; Dec., $1.46@1.48; Jan., $1.48; Feb., $1.47; 
March-April, $1.47@1.48; May, $1.47, and June, $1.46@ 
1.47. On the Ist inst. futures ended 1 to 3c. lower, with 
sales of 1,980 bales, and Nov. at $1.45; Dec., $1.44@$1.45; 
Jan., $1.45@1.46; Feb., $1.45; March, $1.45@1.46; April, 
$1.45; May, $1.45@1.46, and June, $1.46. On the 2d 
inst. futures closed 1 to 2c. lower on sales of 1,700 bales. 
The movement of securities seemed to affect silk. Nov. 
closed at $1.42@1.45; Dee. at $1.43@1.44; Jan. and Feb., 
$1.43@1.45; March, April and May, $1.44, and June, 
$1.43@1.45. On the 3d inst. futures closed unchanged to 
2 points higher, with sales of 930 bales. Nov. ended at 
$1.41@1.44; Dee. at $1.42@1.44; Jan. at $1.43; Feb. at 
$1.44; March, April, May and June, at $1.43@$1.44. 
To-day futures closed 1 to 3 points higher with sales of 
2,640 bales and Nov. at $1.42@$1.46; Dec. at $1.45@$1.46; 
Jan. and Feb., $1.45; March, April and May, $1.46, and 
rea-§ $1.45. Final prices are 3 to 4 points lower for the 
week. 





COTTON 
Friday Night, Nov. 4 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
404,069 bales, against 387,507 bales last week and 395,485 
bales the previous week, making the total receipts since 
Aug. 1 1932, 3,351,990 bales, against 3,810,179 bales for 
the same period of 1932, showing a decrease since Aug. 1 
1932 of 458,189 bales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total, 
Galveston _-_---- 15,711} 23,134} 44,929) 14,052] 11,900) 8,566/118,292 
Texas City----- cial seilitn ok final aca ----| 8,570} 8,570 
Houston_-_----.-- 13,900} 23,382) 32,050) 19,034} 13,390) 53,570)155,326 
Corpus Christi-- 869) 1,243) 1,353 647 871| 1,582) 6,565 

ew .---| 16,732] 20,790] 3,944] 22,266) 2,487| 5,936) 72,155 
Mobile----.---- 2,129 380} 4,489 742 619} 5,290) 13,649 
Jacksonville- ---- ee as wma mates as pepe: 167 167 
Savannah... 647 550 822 358 768 289| 3,434 
Brunswick - ---~-- lead ‘eanu pp ses. ----| 8,562 ----| 8,562 
Charleston _ ----- 1,068 419 571 434 400} 2,031; 4,923 
Lake Charles - --- mtn pce. diame ea ----| 6,964) 6,964 
Wilmington ----- 304 871 284 306 354 439) 2,558 

OE oa ons sien dent 263 354 475 473 292 466} 2,323 
Baltimore------ aise eS. 392 ae. aebicn 189 581 
Totals this week_| 51,623' 71,123 89,309! 58,312' 39,643' 94,059'404,069 

















The following table shows the week’s total receipts, the 
~— since Auz. 1 1932 and stocks to-night, compared with 
ast year: 




















1932. 1931. Stock. 
Receipts to 
Nov. 4. This ,Since Aug) This |Since Aug 
Week. | 1 1932. | Week. | 1 1931. 1932. 1931 
Galveston _-_..-- 118,292} 774,896)113,581| 815,494) 804,067 4,42 

Texas City.....- 8,570 68,672) 11,183 49,104 39,134 34,989 
Houston __ - - -_._|155,326/1,117,009)]157 ,250) 1,646,612) 1,465,957/1,543,770 
Corpus Christi_._| 6,565) 242,270) 12,788) 363,044 95,848] 142,372 
Por. Arthur, &c_- pays 16,008 546 6,022 ee 
} Orleans _.__| 72,155) 559,611) 55,059) 318,703) 989,894) 668,923 
ulfport...... is Cpe Tipaie peng teers Chen, Both tic: ppl aes 
DI = oo ste mir 13,649} 112,564) 22,728) 134,533) 151,664) 258,915 
Pensacola ------- ene 79,806 174 32,235 _ *s, wee 

Jacksonville - —--- 16 5,470 845 18.739 20,004 16, 
vannah ......- 3,434 91,410} 8,518) 187,813) 187,898) 366,149 
Brunswick - - - - - - 8,56 26,078 Rings tn  wdetees * eawanie 
Charleston - - - - -- 4,923 95,135} 4,930 67 56 107,948} 185,170 

Lake Charles___-| 6,964] 110,352} 6,079 85,512 98 ,023 6, 
ilmington _._-- 2,5 1,493} 3,314 5,549 21,278 19,993 
pO 2,323 24,210| 4,847 37,714 54,999 66,377 
N'port News, &c_ Ciaah, -sosnue PRES, GOES GORE HORE GEIB HRS 
New York.._.... cen? Zoe Soda) ee 205,058] 229,136 
OE ee aE pra ja atta 51 197 8,965 4,600 
Baltimore __-___- 581 7,006) 1,771 11.419 1,750 1,032 
Philadelphia - -_-- teen: (webu can) cute 5,389 5,293 
ON ose sche 404 ,06913 351 ,990'403 ,664)3 ,810,179!4,300 ,587|4,434,553 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 
Galveston___-| 118,292) 113,581 87,574 92,856) 117,485) 114,108 
Houston - -_-_- 155,326| 157,250) 150.142) 147,406) 121,806) 133.995 
New Orleans- 72,155 55,059 62,754 80,601 76,737 69,964 
Mobile- - - - +. 13,649 7 26,045 7,84 15,090 8,784 
Savannah - _-- 3,434 8,518) 22,045 15.234 12,014 17,407 
Brunswick -_._ Sa “cau 2 dee Seen ge ete 
Charleston - - 4,923 4,930 12,251 16,781 as ,204 

ilmington - 2,558 3,314 3,725 d ,198 5,619 
Norfolk_ _~.--~- 2,323 4,847 9,625 12,970 19,167 18,436 
Te tte i peat  cunkteal abrekal  eshiad  denank 
All others __._ 22,847 33,437 22.896 13,663 16,639 13,686 
Total this wk.| 404,069) 403,664) 397,331) 403,514; 396,001} 390,293 
Since Aug. 1. -'3,351,990!3,810,179!4,825,982!4,596,468!4,564,98214,404 076 
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The exports for the week ending this evening reach a total 
of 334,389 bales, of which “30,871, were to Great Britain, 


46,717 to France, 51,732 to Germany, 44,809 to Italy, nil to 
Russia, 74,004 to Japan and China and 36,256 to other 


destinations. In the corresponding week last year total 
exports were 374,486 bales. < the season to date aggre- 
a exports have been 2,252,476 bales, against 1,948,231 

e> in the same period of the previous season. Below are 
the exports for the week. 













































































Week Exported to— 
Nov. 4 1932. Great Ger- Japan& 
from— \Britain.| France.| many. | Italy. | Russia.| China. Other. | Total. 
Galveston______ 29,476] 17,133] 14,982] 10,381) -.-.| 29,798) 11,723)113,493 
Houston... ..__ 18,642] 19,478] 181963] 24.204] _._.| 11,922) 15,306)/108,515 
Texas City ----- 3,874) -...| 3,668] 1.053) -...| ----| -=---| 7.505 
Conpee Goreth..| Tees SSen ok. . Seoul ewe 728} 5,680 
Beaumont_-__._- 1 32 277 fe R SEE patie ae 459 
New Orleans_...| 5,543| 6,417| 9,734] 1,000} ----| 22,800) 7,398) 52,892 
Mobile____.___. EGGS tre ee y “~: eeme 509} ---.| 3,025 
Jacksonville. - ._ 161 ope ER eae: Me ie dates At 
pe nines $0961 -.... 7 Mei Sree Wipe de pay 3 
a een Ses ~ ae ae pa 100} 5,998 
Brunswick ____-_ 8,562 OS WEP eee Sr ae oe ee FT 
. SR: eet peering openers Gee Rate Cepecet Ges ay 
Norfolk _...._- 1,615 200 ee as 2 Sie age ----| 1,863 ° 
Los Angeles _ . -__ ae ae a oS Bea Ss _...| 6,575, --..| 6,575 
San Francisco. __ 436 Cire aE es nie 3 _..-| 2,400 200} 3,036 
Lake Charles___| 2,498 200 Jeli. SAM . <..} ; ama- 801| 7,730 
<a 80,871] 46,717| 51,732] 44,809} -_-.| 74,004) 36,256/334,389 
Total 1931____- 47,215| 9,095] 65,595) 26,743}  _._.|143,941|) 31,897/324,486 
Total 1930_____ 91,749' 42.098’ 67,375' 28,100' ____| 33,372' 30,204'292,898 
‘om Exported to— 
Aug. 11932¢ 
Nov. 4 1932.| Great { Ger- Japan & 
Exports from-— Britain. | France. many. | Italy. \Russia, China. | Other.| Total. 
Galveston...| 64,703 66,845, 74,249 33,850, __-.| 111,572) 82,367) 433,586 
Houston _..-| 86,988136,483 172,466) 75,347) -.--| 111,138103,148, 685.570 
Texas City__ 3,301; 1,899| . 12,783, 1,053, ....| -.-..- 1,488 20,524 
CorpusChristi} 15,453 46,922 32,630) 15,902) __-- 69,836 31,530, 212,273 
Beaumont. -- 269° 320 2,163) BE cand ~ stiteen 159 3,011 
Panama City 5 ae 3) ee ee eee be 8,489 
New Orleans_| 63,904 41,139 113,114 70,238, __..| 89,386) 39,120 416,901 
Mobile______ 26,385, 3,262 54,963, 8,299) -...| 10,159, 7,027; 110.095 
Jacksonville - ae OR at cg) | oben ua 24) 2,370 
Pensacola __- 4,872 SO, 35,066, 415) -...| ~--.--- 775. 41,178 
Savannah ___ 52.323) 1,350, 40,663) ..../ -.-- 5,594 4,222 104,152 
Brunswick. _- PE Segee ”- aayeectes: Rey Aetees (mmmmers: Sonnet 1,354 26,078 
Charleston __| 23,171; ---.) 53,007; -..-]} ---- 2,000| 4,401 82,579 
Wilmington _-| -_---- intend: Dt MU bwcnk -waweat 1,000 5,054 
Norfolk _ -__- yw a TS i Rena Tiree ----| 9,188 
New York.__}| ___.--. aia 169 SBS ACER FE ee see 169 
RGAE Gira em ee eet Reba Ryerss 948 948 
Los Angeles ene 4,800;  ...| -..-| 19,604 727, 25,645 
San Francisco OG hsk.2 OR sed Bass 6,295 7,380 
Seattle...._.|  ...._- ae = Sige eee Beers: Segue eee 5 
Lake Charles. 3,495 13,120, 13,954) 9,800) ----| 11,223) 5,689 57,281 
| | 
Tete... 366,190 311,890 634,701)218,504 —_ 436 812,284,379 2,252,476 
Total 1931__| 240,405 82,404) 420,246 157,581) _._.| 805,364 242,231 1,948,231 
Total 1930__' 425,136393,651| 776,063 161,820'29.279 417.059 225.480 2,428,488 





Note.—Erports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present 
season have been 8.842 bales. In the corresponding month of the preceding season 
the exports were 7,021 bales. For the two months ended Sept. 30 1932 there were 
13,602 bales exported, as against 17.237 bales for the two months of 1931. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

Nov. 4 at— |Britain.\France .| many. | Foreign| wise. | Total. Stock. 
Galveston_____ 8,000} 5,000} 8,000) 30,000) 2,000) 53,000) 751,067 
New Orleans - 6,112} 5,899) 11,223) 29,679) 8,731] 61,644) 928,250 
Savannah ____-_ 2,000 ‘gate voce fs FS ----| 2,000) 185,898 

harleston - ___ ae fe A, eS a ae 2 82| 107,866 
Mobile -----_- 298 159 ge aA 482 583} 1,522) 150,142 
Norfolk. _.._-~- re a as Stem be abe pa bee dadead 54,999 
Other ports*__| 6.000) 1,000} 4,000) 56,000) 1,000) 68,000/1,936,117 

Total 1932__| 22,410) 12,058} 23,223/116,161) 12,396)186,248/4,114,339 

Total 1931__| 26,183) 6,163) 15,408,127,009)| 3,253/178,016)4,256,537 

Total 1930__' 36,824! 17,155' 29,025) 83,730| 4,025'170,75913,611,964 

* Estimated. 


Cotton declined under the weight of hedge selling and 
lower prices for stocks and grain but also showed resistance 
to pressure as there was a steady demand from Liverpool 
and the Continent for straddle and trade account. Spot 
holders at the South are balking at present prices and 
offering very sparingly. On October 29th cotton felt the 
old pressure of hedge selling and declined 13 to 15 points. 
The Red Cross was said to be selling spot cotton for cotton 
goods and reports from the South indicated that it was 
easier to buy there on a tenderable basis than recently. 

On October 31st prices ended 4 to 6 points lower reaching 
a new level in the recent decline, due to further hedge selling 
and scattered liquidation. Also some 170,000 Lancashire 
millworkers walked out in protest against a wage reduction. 
A ballot of union members on the question of the strike 
will be taken on Saturday, November 5th. Trade buying 
on a scale was noticeable. The Far East bought. The 


New York Cotton Exchange Service estimated the amount 
of American cotton throughout the world on October 1 at 
22.374,000 bales, compared with 23,612,000 a year ago. Of 
this total 9,795.000 bales are on plantations still unmarketed, 
against 14.245,000. The United States warehouse stock, 
however, is placed at 7,931,000, compared with 6,268,000. 
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It added that the world consumption of American cotton 
during September totaled 1,108,000 bales against 1,028,000 
in August, 926,000 in July, 1,019,000 in September last year, 
and 866,000 in September two years ago. The marked up- 
turn in consumption during the past two months is largely 
the result of heavy sales of goods, both in this country and 
abroad, on the rapid advance in cotton prices during August, 
which induced distributors and users to replenish their 
greatly depleted stocks. It said further that during the 
past six years July consumption has been equal, on an 
average, to 7.62% of the total in the full season, August 
consumption has equalled 7.83%, and September consump- 
tion 8.30%, indicating a normal seasonal upward trend 
from July to September. Applying these percentages to 
the consumption figures for the three months this year, 
it may be found that consumption in July was at a seasonal 
rate of 12,157,000 bales, August consumption was at a 
seasonal rate of 13,134,000, and September at 13,354,000. 
Worth Street was quiet and steady. Manchester was dull 

On the ist inst. prices closed 3 to 5 points lower with 
stocks and grain off and apparently rather less trade de- 
mand. One crop estimate was 11,626,000 bales. Japanese 
interests sold but Liverpool and the Continent bought for 
a time, and, on the whole, the market gave no bad account 
of itself. A certain resistance to pressure was noticeable. 
Liverpool was higher than due, and the prospects seemed 
to point to a settlement of the Lancashire labor dispute. 
Manchester had a better business in both cloths and yarns. 

On the 2nd inst. cotton closed 1 point lower to 2 points 
higher after an early rise of 8 to 12 points. The reaction 
was due to hedge selling and the drop in stocks. Liverpool 
and the Continent, however, continued to buy, and this, 
with covering and other buying, set up a sufficient resistance 
to the pressure to prevent any marked net decline. Manches- 
ter was quieter, yarns were firm, and cloths were quiet and 
steady. Worth Street was quiet and some print cloths were 
reported %e. lower; 38%-inch 64x60’s, 3%4c. 

On the 3rd inst. cotton ended 1 to 3 points lower. Hedge 
selling continued, but again the trade buying about matched 
it, and fluctuations were small Foreign trade buying was 
large enough to count, to say nothing of the fact that prices 
are very low. The domestic trade, Liverpool and Wall 
Street bought. Japanese interests were considered sellers. 
There was a fair spot demand at the South, or at least enough 
to keep the basis firm. Worth Street was still quiet. Man- 
chester was firm for yarns, but reported bids for cloths too 
low for business. 

To-day prices advanced 13 to 17 points. There was less 
pressure to sell. Wall Street and the trade were buying. 
There was little in the news to account for the advance. 
Some attributed it more to a lack of pressure than to any- 
thing else. Final prices show a decline for the week, how- 
ever, of 10 to 13 points. Spot cotton ended at 6.30c. for 
middling, a decline for the week of 5 points. 

















Staple Premiums Differences between grades established 
60% of average of - 7 
six markets quotings for deliveries on contract Nov. 11 1932 
~ Range t ge are the average quotations of the ten 
re =| markets designated by the Secretary of 
inch. + je Agriculture. 
10 26 Middling Fair... ......White........--...- 6600p Mid, 
310 226 Strict Good Middling... do .......------- 53 do 
al .26 Good Middling....-..-.- Gb -Gasnesesacccan 41 do 
10 26 Strict Middling....-..-.. OP: echoes kwodeedae 27 do 
10 26 IS «wet ai'eis aakenae Oe. éssenakebaenan asis 
.10 23 Strict Low Middling.... do ........---.-- -30 off Mid. 
.09 21 Low Middling--...-..-. S  pudanwwduveeie 62 do 
*Strict Good Ordinary... do ........--.-.-- -97 do 
Oe GE cus OO sachecnahwoueun 1.36 do 
Good Middling........ Extra White...-.....- 41 on do 
Strict Middling....-.-. do GO  censtecut -27 do 
Iida “RR BE Oe saestoneus Even do 
Strict Low Middling.... do GP cacsudice -30 off do 
Low Middling.......-- lo eres 62 do 
.10 .26 COG DORs cc need. cunnncdendne’ s 24 on do 
10 .26 Strict Middling........ GO  saunconssceve dou 
.10 .23 PE nccnsacadconne OP « cavwaesatee 30 off do 
*Strict Low Middling... dO .....-<---cc< 2 do 
*Low Middling.._.-... G8 --cxccculcusanen .98 do 
-10 -23 Strict Good Middling... Yellow Tinged- ~~... -. Even do 
-10 23 Good Middling....-...- do | goa hoff do 
-10 .23 Strict Middling......-- ee te i wate 43 do 
PER cnpeieik «cack i” cence ae do 
*Strict Low Middling... do Oa: ots te dina -97 do 
*Low Middling.......-. 0 ee .36 de 
19 22 Good Middling......-. Light Yellow Stained... .42 off do 
*Strict Middling....... do do Soe do 
PE ind etieninnne do do do .. .98 do 
-09 -21 Good Middling........ Yellow Stained....... -59 off do 
*Strict Middling......-. do eS eeinde ea alls -98 do 
PE ie nds mtnectnay do UD Sadana ae 1.36 do 
19 .23 Good Middling.......- inicrvetecssaaean -230ff do 
19 .23 Strict Middiiag........ SD cacti os aimed entice eae AB do 
OR adithindisaims (ghd tel eer eee -69 do 
*Good Middling.....-. Blue Stained......... . 63 off do 
| *Strict Middling...-... oir eer .98 do 
OR caceituenkmede do ee --1.36 do 





*Not deilverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 29 to Nov, 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland - . - .- iach calle aia 6.20 6.15 6.10 6.10 6.10 6.20 
NEW YORK QUOTATIONS FOR 32 YEARS: 

The quotations for middling upland at New York on 
Nov. 4 for each of the past 32 years have been as follows: 


1982... 6.20c. | 1924... --23.75c.|1916__.-- 18.95c.|1908....- 9.35c, 
\. | pee 6.55c.} 1923... 32.85c./1915.---- 11.80c.|1907----- 11.10c. 
eee 10.35c.|1922_.--- BD .O06; 1998S wdc snweaes |” See .30¢, 
1929. cone 17.90c.|1921----- 18.80c.|1913----- 14.00c. (1905... -- 11.40c. 
i eR 9.35c.|1920----- 21.60c./1912...-. .90c.|1904..._- -L5e. 
CO 21.2 19169. 2-09-00. | 1911 ..--- 9.40c./1903....- 10.75c. 
1926...-- 12.65c.|1918_--.-30.70c./1910___-- 14.65c.|1902....- 6@c, 
Tees sess 20.45¢.|1917---.-- 28.80c.|1909----- 14.95c./1901.---.. 7.94c. 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 







































































Saturday, | Monday, Wednesday,| Thursday, | Friday, corresponding period of the previous year—is set out in 
Oct. 29. Oct. 31. Nov. 1 Nov. 2. Nor. 3. Nov. 4. detail below: 
Nov.— 
fe RR CE OS TRANS te ee See Movement 0 Nov. 41932. | Movement to Nov. 6 1931. 
Closing .| 6.05 ——| 5.98 ——| 5.94 ——| 5.94 ——/ 5.92 ——| 6.06 —— 
ec .— wee oe oo Towns. Receipts. Ship- | Stocks Receipts. | Ship- | Stocks 
Range--| 6.12- 6.24) 6.06- 6.14] 6.02- 6.10} 6.02- 6.11] 5.99- 6.04) 6.04- 6.21 : ments. | N-0. ‘ ments.| Nov. 
5 ae 6.12- 6.13] 6.06- 6.07| 6.02- 6.03) 6.02 ——!| 6.00- 6.01) 6.14 —— | Week. , Season. | Week.| 4. | Week. Season. Week.| 6. 
an. 33) f 
Range--| 6.16- 6.27| 6.10- 6.18} 6.07- 6.06- 6.16| 6.04- 6.10] 6.10- 6.25 Ala..Birming’m 1,916 12,024 1,212 9,158) 7,101 34,413 5,500 41,736 
' Closing _| 6.16 ——| 6.10- 6.11] 6.07 6.06 ——| 6.04 ——| 6.20 —— ufaula____- | 314 4,885 398 6,817 551 9,055 403) 9,658 
Feb.— Montgomery.| 1,151 19,091 808 51,380) 2,340 30,534 856, 69,652 
TER Lecter. dha. aaiinnien . prenubeeet semiebdiiens given Eamon sme Selma. -_---- | 2,818, 41,085 — 431 62,338, 5,763 57,269, 1,359) 81,627 
Closing _| 6.20 6.15 ——] 6.11 ——} 6.11 ——/ 6.08 ——+/ 6.25 Ark., Blytheville 17,846) 111,871 7,256 92,574) 8,092 54.843 1,814, 48,562 
March— Forest City..| 2,370 11,896 477 21.411 +a ay ron 13-288 
Range_-| 6.25- 6.36| 6.21- 6.28| 6.15- 6.24) 6.15- 6.27| 6.13- 6.20] 6.18- 6.36 Helena_----- | 4,862 47,736 1,818 47,807) 5, : | 28,665 
Closing _| 6.25- 6.26| 6.21 ——| 6.16- 6.17| 6.16- 6.17) 6.13 ——| 6.30- 6.31 Hope... -.-- | 2,232 36,943 1,502 33,245) 4,919 43,099 2,272 29,400 
Aprtl— Jonesboro_..| 1,352 6,649 8 6.054) 1,315 8,233) 466 3,644 
Raxeo..|\— —1——- ——~|-—— oe Little Rock__| 12,984 63,940 10,626 66,364) 10,746 69,287 4,764 50,425 
Closing .| 6.30 ——!| 6.25 ——]| 6.21 ——/ 6.22 ——/ 6.19 ——| 6. ouiuen Newport__._| 4,169 28,894 802 30,882) 4,226 21,984 1,475 16,612 
May— Pine Bluff-__| 8,507) 60,739 4,886) 66,133) 11,900 61,287 7,654 41,089 
Range--| 6.36- 6.46] 6.30- 6.38] 6.26- 6.35) 6.26- 6.37| 6.25- 6.29) 6.29- 6.48 Walnut Ridge) 7,469, 40,172 3,638 28,548 4,647 19,091 2,985 13,169 
Closing _| 6.36- 6.38} 6.30- 6.31] 6.26 ———| 6.27- 6.28) 6.25 ——| 6.40- 6.41 Ga., Albany- -- 98 1,163 16 3,277) 148 4,699 112. 4,364 
June— , Athens______ 1,155 12,030 550 47,220| 3,937 15,548) 1,100 30,639 
Range -__|—— inal : shtiigll etgebiis ane — Atlanta. __- 4,099 24,177, 1,194135,214| 2,383 18,267, 2,284137,881 
Closing .| 6.41 ——] 6.35 ——] 6.31 ——!| 6.32 ——j| 6.30 ——| 6.45 —— Augusta-___| 4,829) 64,244 2,556117.005 8,883 116.657, 2,345129,274 
July— Columbus_..| 1,611 8,815 818, 25.117) 3,926 15,367, 2,500 12,467 
Range__| 6.46- 6.53) 6.41- 6.48] 6.36- 6.43) 6.37- 6.44) 6.35- 6.39| 6.39- 6.58 Macon_____- | 635 18,371 951 42.048) 891 14,603) 742 31,014 
Closing .| 6.47 ——| 6.41 ——| 6.36- 6.37| 6.37 ——| 6.36 ——]| 6.50- 6.51 Some... 945 4,641 450 10,367 915 3,186 750 4,788 
ut.— La., Shreveport) 6,384 54,207 3,584 83.2051 7,124 61,067 2,215 96.872 
Tain fe es es | eee ees, el oe =0S is, Clarkedale| 7,850, 74,138 5,791) S3,00% 16,281 91,408 3,375 $1,061 
Glosing .| 6.51 ——| 646 ——| 641 ——| 643 ——| 641 ——i 6.55 —— Columbus. _- 840 6,348 596 9,649) 2,169 9,880 378 11,531 
Sept .— Greenwood_-| 8,163, 81,510 4,455109,597| 13,098 105,882 2,724102,875 
Range__|——- ——|——- ——_| 6.50- 6.54, ——_|_—— — Jackson. ___ | 1,858 24,082 1,165) 32,977) 2,034 14.880 525 24,798 
Closing _| 6.55 ——| 6.51 ——| 6.46 ——]| 6.47 ——| 6.46 ——!| 6.60 —— Natchez_____ | 866 5,265 91, 7.4355 633 5,32 288 7,502 
Oct.— Vicksburg___| 2,076, 21,248 1,044 21,753) 2,772 22.990 536 19,557 
Range__| 6.60- 6.68] 6.55- 6.64| 6.51- 6.59| 6.52- 6.60] 6.50- 6.53) 6.54- 6.72 Yazoo City__| 2,289, 23,886 1,416 29,886) 4,626 28,647, 796 26,336 
Closing _| 6.60- 6.611 6.55 ——| 6.51- 6.52] 6.53 ——-| 6.51 ——!| 6.64 6.66 Mo., St. Louis_| 5,842, 41,163 5,869 77| 8,560 38,530 8,451 837 
e tut . tN York f N.C..Greensb'ro| 1,096, 3,380 818) 13,060 308 8,777 308 30,082 
Ra i Iklahoma— ss | | | 
e nge “ _— opera = ie Pome , week ending 15 towns*._.| 66,836, 365,618 40,724186,549| 36,065 329,488 23.637 137,537 
Nov. 4 1932 and since trading began on each option: 8.C., Greenville) 3,229, 29,079 3,120 68,381 4,533 30,834 2,419 30,966 
— : = — a )2SSS Tenn. Memphis 85,060 645,083 64,711489,016 100,902 610.955 60,037 406,115 
-eR © Texas, Abilene_| 7,266, 21,384 7,258 1,532 3,029 30, 2,505 3,4 
Option for—| Range for Week. Range Since Beginning of Option. Austin. ____- | 761) 16,377 671, 4,142) 1,410 18,250 1,248 3,310 
Brenham____| 598 12,764 406 9,589| 508 14,957 310 8,456 
ONbs. 1088.2). cee snlonsase Senet 5.15 June 19 1932) 9.48 Aug. 29 1931 Dallas. ____- 4,683, 49.445 4,085, 19.309) 7,175 86,618| 4,171 47.166 
| Ee a ee eee 5.85 June 13 1932) 8.75 Aug. 30 1932 Paris_______ | 3.452) 32,760 2,146 16,520 14.657 46,955 9,105 20.623 
Dec. 1932__| 5.99 Nov. 3] 6.24 Oct. 29] 5.30 June 8 1932] 9.66 Aug. 29 1932 Robstown___| 10, 6,195 89 1,152 1,120 29,018 1,183 5,868 
Jan. 1933__| 6.04 Nov. 3) 6.27 Oct. 29) 5.36 June 8 1932) 9.72 Aug. 29 1932 San Antonio_!| 98 9,020 255) 823 370 11,911 615 2.292 
Feb. 1933--|-.--.- ------|---.-- ------ 6.70 Oct. 13 1932) 6.70 Oct. 13 1932 Texarkana __| 2,772 28,151 1,206 25,348) 4,062 20,033 1,243 14,152 
Mar. 1933__| 6.13 Nov. 3) 6.36 Oct. 29) 5.54 June 8 1932} 9.84 Aug. 29 1932 Waco_______ | 3,991) 49,22) 3,754; 17,29 2.717 62,114 1,766 26,120 
RS aii wn Se nalasdags peta 6.50 Oct. 17 1932!) 6.50 Oct. 17 1932 |——__,—___—_ | 
pe 6.25 Nov. 3) 6.48 Nov. 4) 5.69 June 8 1932) 9.93 Aug. 291932 Total, 56 towns 297,391 2,214,782 193,649 21332831323, 538 2,316,260 168,°45 1905108 
July 1933__| 6.35 Nov. 3] 6.58 Nov. 4| 6.32 July 25 1932/10.00 Aug. 29 1932 *Includes the combined totals of 15 towns in Oklahoma. 
RUE, Nieto mat a thegdcon anan de 6.82 Oct. 14 1932) 7.06 Oct. 10 1932 : ‘ 
Baie: 1933. “| 6:50 Nov.” i| 654 Nov. il 6:50 Nov. 1 1982| 7°39 Seni.30 lose «=««. «Le above totals show that the interior stocks have 
Oct. 1933... 6.50 Nov. 3! 6.72 Nov. 4! 6.50 Nov. 3 1932! 6.86 Oct. 271932  ‘ncreased during the week 103,032 bales and are to-night 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-nizht 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





Nov. 4— 1932. 1931. 1930. 1929. 
Stock at Liverpool-_-_--_---- bales. 626,000 570,000 36,000 619,000 
i CR cc koe nee  Reannbe «\ineeee  iminetied?> | ainewied 
Stock at Manchester ----..---- 102,000 117,000 130,000 63 ,000 

Total Great Britain. --...__-- 728,000 687,000 766,000 682,000 
ee ee ee ee Laas “eat eee) ae 
Stock at Bremen-_-_-_....-------- 400,000 198,000 385,000 315,000 
Stock at Havre. .......ccccoona 206,000 199,000 239,000 172,000 
Stock at Rotterdam_-_-_.___---- 20,000 11,000 13,000 5,000 
Stock at Barcelona___....-.---- 69,000 68,000 2,000 49,000 
Steck at Genos.........-.-.-.-- 70,000 28,000 42,000 54,000 


Fe Sees 








‘Total Continental stocks - -- --- 765,000 504,000 761,000 595,000 

Total European stocks - - - - - --- 1,493,000 1,191,000 1,527,000 1,277,000 
India cotton afloat for Europe... _ 66,000 39,000 148,000 92,000 
American cotton afloat for Europe 544,000 572,000 620,000 776,000 
Egypt, Brazil,&c.,afl’'t for Europe 90,000 113,000 000 137,000 
Stock in Alexandria, Egypt - ----- 520,000 673,000 607,000 376,000 
Stock in Bombay, India__------ 568,000 437,000 411,000 609,000 
Stock in U.S. porte ap TR aE 4,300,587 4,434,553 3,772,723 2,383,093 
Stock in U. 8S. interior towns-_-_-_2,133,283 1,905,108 1,592,117 1,348,324 
U.S. exports to-day. ..........- 65,032 Ce ce tS ee 





Total visible supply ---------- 9,779,902 9,405,278 8,781,840 6,998,417 
Of the above, totals of American and other descriptions are as follows: 





American— 
Liverpool i 295,000 210,000 247,000 249,000 
Manchester stock __.......----- 58 ,000 32,000 56,000 35, 
Continental stock -.........-.-- 710,000 426,000 645,000 500,000 
American afloat for Europe- - - - ~~ 544,000 572,000 620,000 776,000 
a. 6. port stocks... eee ee 4,300,587 4,434,553 3,772,723 2,383,093 
'U. 8. interior stocks......-...-- 2,133,283 1,905,108 1,592,117 1,348,324 
U.S. exports to-day....-...---- 65,032 I he ge 

OGG) DEOGMIGOM.. ... on, -cccunes 8,105,902 7,620,278 6,932,840 5,300,417 


East Indian, Brazil, &c.— 
Liverpool stock 
pe SS Se eee 












Manchester stock .............-. 44,000 85,000 74,000 28,000 
Continental stock _______-- -- 65,000 78,000 116,000 86,000 
Indian afloat for Europe_....... 66,000 39,000 148,000 92,000 
t, Brazil, &c., afloat_....-. 90,000 113,000 104,000 137,000 

Stock in Alexandria, Egypt...-- 520,000 673,000 607,000 376,000 
Stock in Bombay, India- ~~. .--- 568,000 437,000 411,000 609,000 
‘Total East India, &c..-....-- 1,674,000 1,785,000 1,849,000 1,668,000 
Ween MNIOOR. 6 nek a ceceseee 8,105,902 7,620,278 6,932,840 5,300,417 
Total visible supply - -------.-- 9,779,902 9,405,278 8,781,840 6,998,417 
Middling uplands, Liverpool_... 5.39d. 5.12d. 6.03d. 9.56d. 
Middling uplands, New York---- 6.20c. 6.7 10.95c 17 .60c. 
Egypt, good Sakel, Liverpool_... 8.86d. 8.75d 10.95d 15.70d. 
Peruvian, sous Sn, ere, gmc otes |. \. Stale 14.00d. 
Broach, fine, Liv | HN? cin ip eee 5.08d. 4.76d. 4.75d. 7.60d. 
Tinnevelly, good, Liverpool - - --- 5.21d. 5.14d. 5.80d. 8.90d. 


Continental imports for past week have beer 96,000 bales. 

The above figures for 1932 show an increase over last 
week of 301,009 bales, a gain of 374,624 bales over 1931, 
an increase“of 998,062 bales over 1930, and again of 2,781,- 
485 balers over 1929. 


228,175 bales more than at the same period last year. The 
receipts at all towns have been 26,147 bales less than the 
same week last year. 


MARKET AND SALES AT NEW YORK, 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures Sales. 
Spot Market Market 
Closed. Closed. Spot. \Contr’t.) Total. 
Saturday --__ Quiet. 15 pts. dec___| Barely steady - - 499 Pees? 400 
Monday _--/| Quiet, 5 pts. dec____| Barely steady _- pons 600 600 
Tuesday -___ Quiet, 5 pts. dec____| Barely steady - - 500 100 600 
Wednesday -|Quiet, unchanged --_/|Barely steady _- 340 Dares 340 
Thursday -__|Quiet, unchanged -_|Steady- ------- 400 pes, 400 
Friday - - - - - |\Quiet,10 pts. adv -. Steady-_------ ee AMER 5 
Total wool Socata ay was aPee Sal als Cian a ara wae 1,640 ToS 2.340 
Se eee eee ee 40,562! 71,20) 11,762 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1932—— 1931 
Nov. 4— Since Since 
Shipped— Week. Awg. tl. Week. Aug. 1. 
Via oe ee 5,867 41.875 8,451 46.116 
ee anwme Spa 736 50 6,887 
OR eee a -s-=-- ue 81 
| 8 a RIS IE EE 898 3,024 443 2,510 
Via Virginia points. -.._....---- 3,863 45,657 4,850 55,171 
Via other routes, &c_.._..------ 22,814 72,959 12,703 76,926 
Total gross overland--_-.------ 33,442 164,301 27,297 187,691 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-- 581 6,996 1,822 11,616 
Between interior towns----_------ 233 2,625 253 3,47 
Inland, &c., from South_-__------ 6,689 43,175 7,878 85,348 
Total to be deducted-_-_-._----- 7,503 52,796 9,953 100,436 
Leaving total net overland *__-25,939 111,505 17 ,344 87,255 


* Including movement by rai! to Canada. 

The foregoing shows the week’s net overland movem2nt 
this year has been 25,939 bales, against 17,344 bales for 
the week last year, and that for the season to date the 
aggregate nev overland exhibits an increase over a year ago 
of 24,250 bales. 

















1932— 1931 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 4__---- 404,069 3,351,990 403,664 3,810,179 
Net overland to Nov. 4____------ 25,939 111,505 17,344 87 255 
Southern consumption to Nov. 4~- 93,000 1,281,000 105,000 1,325,000 
i. SO 523,008 4,744,495 526,008 5,222,434 
Interior stocks in excess _-_---_---- 103 ,032 784,578 155,538 1,115,081 

Excess of Southern mill takings - 

over consumption to Oct.1---. ---- %*128,329 --.---- *200,579 
Came into sight during week - - - - - GEE ANO .- > canis GBiGOG .. duced. 
Total in sight Nov. 4-.------- enue OMEETOQR «casks 6,136,936 
North. spinn's’ takings to Nov. 4- 36,340 254,803 25,820 215,459 


* Decrease. 
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Movement into sight in previous years: 


eek— Bale Since Aug. 1— les. 
USS Ae see 588, 489 Ns nari an sp dS anon ge aie 7,030,296 
1920—Nov. 9. .........-- 34 eee 7,301,753 
1928—Nov. 10__-_-_--_._-- eee es: 6,650,228 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Noo. 4. Saturday., Monday.\| Tuesday., Wed'day.\Thursd’y.| Friday. 

Galveston. -___-- 6.05 6.00 5.95 5.95 5.95 6.10 
New Orleans - - - 6.15 6.11 HOL. 6.04 6.04 6.20 
pee fs Sc 5.95 5.90 5.85 5.85 5.85 6.00 
Savannah______ 6.23 6.16 6.12 6.12 6.11 6.24 
\ ee 6.32 6.22 6.22 6.22 6.22 6.34 
Montgomery - -- 5.90 5.85 5.85 5.85 5.80 5.95 
SIRS oo 6.33 6.26 6.22 6.22 6.21 6.34 
Memphis -_--_--- 5.75 5.70 5.65 5.65 5.65 5.80 
Houston _-__---- 6.00 5.95 5.90 5.90 5.90 6.05 
ee Rock... 5.72 5.66 5.62 5.62 5.60 5.73 
ECS. 5.70 5.60 5.60 5.60 5.55 5.75 

Fort Worth____ 5.70 5.60 5.60 5.60 5.55 5.75 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Oct. 29. Oct. 31. Nov. 1. Nov, 2. Nov. 3. Nov, 4. 
November |——- _ ——-|———- ——— — Ss ——|—— — —— 
December_| 6.10- 6.11) 6.06- 6.07 5.99 ——| 5.97- 5.98) 6.14- 6.15 
Jan.(1933)| 6.13 ——/ 6.10 —— 6.03 ——/ 6.01 Bid.) 6.19 —— 
February _|——- ——|——- —— oe —— —— 
—. 6.24 ——/ 6.19- 6.20 6.15 ——| 6.13 ——)| 6.29 —— 
ae 6.34- 6.35) 6.29 ——| HOLI- 6.25 ——)| 6.22- 6.33) 6.39- 6.40 
June____- —_ Ss — | —_- —'| DAY. — —_— —'I- — 
. = 6.45 ——| 6.41 —— 6.35 ——!| 6.34 ——| 6.49- 6.50 
August_.__|——-_§-—_—_——-|-———-_ —— —>= ——— | —- ——_1———_- —- 
September |——-_ —_-/———- ———- —— Cae 
October --| 6.58 Bid.| 6.54 Bid. 6.51 ——| 6.48 ——/| 6.65 —— 
November |————-__ ——-/_——- —— —S- Ss | —- So | ———-—C 
December_|——- ——/——- —— ae a 

Tone— 

Spot _---- Steady. Steady. Steady. Steady. Steady 
Options_-._'Barely stdy' Steady. Barely stdy' Steady. Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather 
during the week has been mostly fair and picking and ginning 
generally made satisfactory progress. Some damage was 
done by frost to smmature bolls in a few localties. 

Memphis, Tenn.—The weather has been favorable for 
picking, which is making good progress. 





Rain. Rainfall. Thermometer. 
Galeestem, Teses. .<..-<.<>< lday 0.0lin. high 83 low 52 mean 68 
po. eee dry high 78 low 36 mean 57 
Brownsville, Texas_________ dry high 88 low 60 mean 74 
Corpus Christi, Texas______-_ dry high 90 low 54 mean 72 
OD "TN ns as lday 0.64in. high 74 low40 mean 57 
ie Eee, OS. ... ch. bes 2days 0.02in. high 78 low 44 mean 61 
Houston, Texas__-_________- lday 0.22in. high 82 low 44 mean 63 
Palestine, Texas_._________- lday 0.18in. high 80 low 40 mean 60 
San Antonio, Texas________- d high 80 low 46 mean 63 
New Orleans, La__________-_ lday 0.84in. high. low _. mean 65 
Shreveport, pe apemenanene Kir 2days 0.59in. high 80 low 39 mean 60 
pe eee ee 2days 0.97in. high 80 low 46 mean 61 
Savannah, Ga.._.__.____ ~~ lday 2.67in. high 81 low 52 mean 66 
Charleston, 8. C__________- 2days 3.86in. high 78 low 53. mean __ 
Charlotte, N.C___________- lday 1.28in. high 73 low 40 mean 55 
Memphis, . osasc. ck 2 lday 0.30in. high 73 low38 mean 56 


The following statement we have also received by tele- 


graph, showing the height of rivers at the point named at. 


8 a. m. of the dates given: 


Nov. 41932. Nov. 6 1931. 
Feet. Feet. 
New Orleans_-___-_-_- Above zero of gauge- 3.0 1.1 
BEGIN. «ob nn wonce Above zero of gauge- 72 1.8 
I = i oo cd oo eats Above zero of gauge- 12.6 5.8 
Shreveport .......... Above zero of gauge- 2.7 8.0 
, oO ee eee Above zero of gague- 8.4 5.8 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Week 


Ended 





Receipts at Ports. 
| 1932. ; 1931. 
| 
| 
| 


| Stocks at Interior Towns. \Recetpts from Plantations 
| 1930. | 1932. | 1931. | 1930. | 1932. | 1930. 


Aug. | 
as 638) ion 62, 5091 332, 994 776,015 
12--| 2602 24,023 117,84711,313,467, 755,510 
19__| 5° 716 49,406 203,157,1,293,783 743,005 
36--/111. 142 80, eee, 250, 2081 -269,.523) 734,805 


3.| -|154,553 126 962277,852 1, 261,495 725,430 
oe "676 167.441 362.547 1.271.735 





1931. 





548,784 79,362 -.-.-| 51,039 
541,959 56,075 3,518111,022 
543.948 66,032 36,901 205.146 
559,024 86,882) 72,609 265,375 


591,795 146,.25 117,587 310,623 
648 873 193,916 170,559 419,625 
16. .|235,434 241.800 389,481 1.344.300 714,784 307 ,999 263,246 455,392 
23 _ _/255, 127.322 ,698/385,693 1.452.801) 811,978) 818,124356.228484,682/489 033 


30-. 322, 464 445,906 555, 848 1,571, oil 945,683 949,334 441,574 579,611687,058 


Oct. 
 * 311, 264 517,721 509, 9271, 695, 49211, 141,662 1,098,865 434,845 713,700 6£9,458 
14_.| 347, *025 519.398 423.079 1.802.899 1.349.792 1.225.720 454. 432 727,528 549,934 
21__|395,485 380,980 441,613 1,849,862 1.559.483 1,395,237 482,448 590,671611,130 
29. _|387, id 453, 232, 448, 2302, 030,251 1,750,430 1,503,734 527,896 644,179 556, 727 
Nov. | 
4.404, 069 403, 664 397, 3312, 133,283 1,905,108 1,592,117 507,101 559, 202 485 .714 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 4,081.290 bales; 
in 1931 were 4,863,993 bales, and in 1930 were 5,857,276 
bales. (2) That, although the receipts at the outports the 
past week were 404 ,069 bales, the actual movement from 

lantations was 507, 101 bales, stock at interior towns 





aving increased 103,032 bales during the week. Last year 
receipts from the plantations for the week were 559,202 
bales and for 1930 they were 485,714 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1932. 1931. 
Week and Season. 
Week. Season Week. Season. 

Visible supply Oct. 28_....._-- 9,478,893; _ __._-- AGE 200F eee 
Visible supply July 30...-.-.--] ------ 7.701 GAR sense 892, 
American in sight to Nov. 4.---| 626,040) 5,400,744) 681,546) 6,136,936 
Bombay receipts to Nov. 3__-- 6,000 285,000 3, 170,000 
Other India ship’ts to Nov. 3_-- 8,000 108. O00) gece35 97 ,000 
Alexandria receipts toNov. 3_-- 52,000 241,000 76,000 447 ,000 
Other supply to Nov. 3_*b __-- 16,000 153 ,000 14,000 169,000 

[| Mew eupely Peo Nees yum e 10186933) 13 ,972,792|9,978,745)13 ,912,030 

educt— 

Visible supply Nov. 4. ----_--- 9,779,902} 9,779,902|9,405,278| 9,405,278 
Total takings to Nov. 4a -_--- 407 ,031| 4,192,890) 573,467) 4,506,752 

Of which American------.-- 303,031] 3,192,890} 360,467] 3,032,752 

Of Which OGNOP . 2.6 k us 104,000! 1, ,000 ‘ ’ ,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,281,000 bales in 1932 and 1,325,000 bales in 1931— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 2,911,890 bales in 1932 and 3,181,752 bales in 1931, 
of which 1,911,890 bales and 1,707,752 bales American. | b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
































from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1932. 1931. 1930. 
Noo. 3. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
See... 6,000! 285,000! 23,000! 170,000! 21,000! 203,000 
For the Week. | Since Aug. 1. 
Exports 
from— | Great | Conti- |\Japan& | Great | Conti- |Japan & 
Britain. nent. | China. | Total. | Britain. | nent. China. Total 
Bombay— | | | | | | 
ae | 1.000 5,000  -___| 6,000 6,000, 64,000, 148,000, 218,000 
1931_____ |  ...| 10,000, 31,000 41,000 5,000, 59,000| 316,000} 380,000 
1930-____- | 30 2,000, ____| 42, 54,000} 220,000| 430,000} 704,000 
Other India— | | | 
i ogee 1,000 7,000, __--| 8,000. 26,000 76,000) ___--- 102,000 
1085. SRR OE | <[___| 32,000 65,000) __..-- 97,000 
1930_____ | 6,000 4,000 _... 10,000 26,000 90,000 --.--- 116,000 
Total all— | | | | | 
eee 2.000 12000 ____ 14,000, 32,000 140,000) 148,000, 320,000 
ileal _... 10 000 31,000 41,000 37.000 124,000 316,000! 477,000 
1930_____ | 36,000 16000 ____' 52,000 80,000 310,000 430,000! 820,009 








According to the foregoing, Bomba appears to show a 
decrease compared with last vear in the week’s receipts of 
17,000 bales. Exports from all India ports record a decrease 
of 27,000 bales during the week, and since Aug. 1 show a 
decrease of 157 ,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alezandria, Egypt, 1932. 1931. 1930. 
Nov. 2. 





Receipts (Cantars)— 
y | ES “EES lea eee 260.000 380,000 420,000 
1,305,676 2,235,478 2,118,414 








_._ ._¥ ~ @e eee 

This | Since This | Since This | Since 
Exports (Bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
We LAVEIDOG < wcncecned 5,000 7||19,000|) 44,417]; -_-- 


24,06 27,075 
To Manchester, &c- ---- 5,000} 22,195)|10,000) 38,374); 9,000] 31,412 
To Contin’t & India - - --- 8,000! 103 ,347||15,000) 138,539) |16,000/111,249 
ye eae 1,000} 6,480)) 1, 4,450 851 


Total exports -------- 19,000!156 ,089''45,000!225,780''25,000' 170,587 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Nov, 2 were 
260,000 cantars and the foreign shipments 19,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm and cloths is steady. Spinners are considered 
to hold small stocks of yarn. We give prices to-day below 
and leave those of previous weeks of this and last year 
for comparison: 



























































1932. 1931. 
814 Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl’g 
Twist. to Finest. Upl' ds. Twist. to Finest. Upl'ds. 
d d. | s.d 8. d. d. d. d. | 8. d. s.d. d. 

Aug .— 
56...-| 7%@ 9%| 81 @84 4.69 | 7K@ 9 76 @82 4.29 
12_...] 8% G@10%| 82 @85 5.51|7 @8%| 74 @80 3.80 
19_...]| 8% @10 83 @86 5.76 | 64@ 8%4|72 @74 3.70 
26....1| 9%@11%| 87 @90 6.4517 @8%'72 @74 3.82 

- tt. 

“ey ---| ox@uwls87 @92 | 6567/7 @8%|72 @74 | 3.71 
9...-]10K% @11%| 85 @90 6.38 | 74@ 8%|72 @74 3.70 
16...-| 94@10%| 83 @86 5.88 |7 @8%1|72 @74 3.74 
23...-| 9%@i1 83 @86 6.07 | 8K@9%|76 @82 5.19 
30_...| 9% @10%| 83 @86 5.73|8 @94'76 @82 4.31 

Oct.— 
7..--| 9K@I11 83 @86 5.79 | 7%@9%'176 @82 4.56 
14....19 @10%|83 @86 5.6418 @9%1'76 @82 4.77 

21_...| 8% @10%| 83 @86 5.46|8 @9%4180 @84 4.97 

28....] 8% @10%| 83 @86 5.62 | 8%@10 80 @84 4.97 

Nov.— 
4_._..'84%@14%'83 @86 5.329 '9 @10%'80 @84 5.12 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 334,389 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: ee 
1—Oct. 26—West Chatala, 1,595 1,595 


CORPUS CHRISTI—To Liv 
To Manchester—Oct. 26—West Chatala, 100.-....--.-.---.- 100 
PS ye ‘. med enacet SS | ee re} 
o Antwerp—Oct. 26—Western ES 2 
To Havre—Oct. 26—Western se SO re eee ee 3,257 
HOUSTON—To Liverpool—Oct. 27—Dalworth, 6 ,052-...Oct. 29— 
Nubian, 5,294; West Chatala, 4,7290.............--.---.- 16,075 
To Manchester—Oct. 27—Dalworth, 1,139-._Oct. 29—Nu- 
ee ee ea eer 2,567 
To y n—Oct. 27—Wierbank, 2,345...Oct. 29—Ataga Maru, 11,922 
To Bremen—Oct. 29—West Celeron, 4.290; Sangor ,14,063; 
I eS an stl Ui sui albin aigkenstiives Laptdleiiis id Oa aadiles 18,954 
To Gydnia—Oct. 29—West Celeron, 450...Nov. 3—Trolle- 
tat tra eb temas ew advil hin GA Abie 2,300 
To Lisbon—Nov. 3-—Prusa, 125.....-...---.--.---------<~- 125 
To Genoa—Oct. 29—Liberty Bell, 2,361_..Oct. 31—Leven- 
bridge, 3,750; Monbaldo, 10,201; Sapinero, 4,938._.....--. 21,250 
To Naples—Oct. 29—Liberty Bell, 200_._.._.--.---.------ 200 
To Oporto—Nov. 3—Prusa, 2,833_-....------------------- 2,833 
To Syra—Oct. 29—Liberty Bell, 39_.._._...--.-.------------ 39 
To Bilboa—Nov. 3—Prusa, 100.__-.-.-------------------- 100 
To Santander—Nov. 3—Prusa, 25...__..----------------- 25 


» 25 
To Havre—Oct. 29—Lancaster Castle, 498; West Camak, 3,266 
~--Oct. 31—San Pedro, 3,884; San Mateo, 10,027___Nov. 3 
I, ee Go wela nema awe 18,818 
To Oslo—Nov. 3—Trolleholm, 50___..._..---------------- 50 
To Ghent—Oct. 29—Lancaster Castle, 2,068; West Camak, 
332-_..Oct. 31—San Mateo, 400; San Pedro, 1,021 


babi siliveas 3,821 
To a, hy 29—Lancaster Castle, 100; West Camak, 
400._.Oct. 31—San Mateo, 100; San Pedro, 100_--------- 700 
To Dunkirk—Oct. 29—-West Camak, 37______-------------- 37 
To Rotterdam—Oct. 29—West Camak, 250_..Oct. 31— 
Re PERS tT 2 Sc aan oS RRL es Ty Rar rs ree 778 
To Bremen—Oct. 27—Alrich, 9_..Oct. 29—Sangor, 14,063.. 14,072 
To Venice—Oct. 31—Alberta, 1,416.....---..--.-.----- 1,416 
To Trieste—Oct. 31—Alborta, 1,302......--.------ 2 ---Le ,302 
To Fiume—Oct. 31—Alberta, 36 _.-.-._.-----.---.-.- -- 136 
To Piraeus—Oct. 31—Alberta, 150_....._..----..-_.__-__- 150 
To Gothenburg—Nov. 3—Trolleholm, 1,079__-.-_....___---- 1,079 
To Barcelona—Oct. 31—Sapinero, 2,906__-.-----...-._---- ,906 
To Copenhagen—Nov. 3—Trolleholm, 400_.........._.---- 400 
To Bordeaux—Oct. 31—San Pedro, 623__....._..._--___--- 623 
NEW ORLEANS—To Bremen—Oct. 22—Riol, 200_.._.Oct. 31— 
I ee paar a Sad camibuciiuis 9,634 
To Havre—Nov. 1—Hybert, 5,867____.-..........---.---- 5,867 
To Genoa—Oct. 26—Levenbridge, 1,000_..............-._- ,000 
To Dunkirk—Nov. 1—Hybert, 550_-__..-.-------. 22k 550 
To Stockholm—Oct. 28—Trolleholm, 5................-.--- 5 
To Ghent—Nov. 1—Hy 4! Se <r ee ee 1,050 
To Oslo—Oct. 28—Trolleholm, 200_.........-..-.-.-.---.-- 200 
To Antw OE, |e io ins liasen ca dw eb arches Widest 50 
To Gothenburg—Oct. 28—Trolleholm, 700__.........------ 700 
To Hamburg—Oct. 31—Nemaha, 100______..---.-.-.------ 100 
To Gydnia—Oct. 28—Trolleholm, 916__......-....-_----_- 916 
To Liv I—Oct. 28—Nitonian, 3,401__...._.-..--.---- 3,401 
To Manchester—Oct. 28—Nitonian, 2,142._.........._--__- 2,142 
To peeerene—Ocs. 29—Massdam, 2,122__._Nov. 1—Hybert, 3.732 
To Japan—Oct. 31—Silveryew, 12,050; Fernbrook, 8,550_-_--- 20,600 
To China—Oct. 31—Silveryew, 2,200_..........--------_--- 2,200 
To Lapaz—Oct. 29—Tela, 100_-__..-...-------------- 100 
To Guayaquil—Oct. 29—Tela, 645. _.._____.______________ 64 
PENSACOLA—To Bremen—Oct. 28—Yselhaven, 2,920; Riol, 359. 3,279 
To Liv I—Oct. 29—Nitonian, 1,250_....-.....-.._____-_ 1,2! 
To Manchester—Oct. 29—Nitonian, 776........-.-----.__-_ Y i 
NORFOLK—To Ag ae gee” 28—Cold Harbor, 1,215...-.__ 1,215 
To Havre—Oct. 2 Yity of Ne Sees 200 
To Manchester—Oct. 28—Cold Harbor, 400____._...._____. 400 
To Bremen—Oct. 29—City of Newport News, 48____________ 48 
SAVANNAH—To Liverpool—Oct. 29—Atlantian, 2,181 ________ 2.181 
To Manchester—Oct. 29—Atlantian, 3,717_....--_--__-____ 3,717 
To Tere. Mer: 1 sage, a i a i a a cee in 1 
LOS ANGELES—To Japan ct. 27—Kwansai Maru, 800___Oct. 
29—Buenos Aires Maru, 100_._.Oct. 30—President Grant, 
2,900__._Oct. 31—Chichibu Maru, 2,775_._-____---_-__- 6,575 
WILMINGTON—To Genoa—Oct. 31—Mongioia, 3,500___.-.._. 3,500 
GALVESTON—To Havre—Oct. 26—West Camak, 6,059___Oct. 
31—Lancaster Castle, 8,152_..Nov. 1—San Mateo, 2,622_. 16,833 
To Dunkirk—Oct. 26—West Camak, 300____..__-________- 300 
To Antwerp—Oct. 26—West Camak, 200____.-__.-________ 200 
To Ghent—Oct. 26—West Camak, 250_._Oct. 31—Lancaster 
— Sf} | Sle epee A eee ad ie ee ae 3,162 . 
To Rotterdam—Oct. 26—West Camak, 50...Nov. 1—Ivar, 798 
To Bremen—Oct. 28—Simon yon Utrecht, 9,218___Oct. 31— 
West Celeron, 2,568_..Nov. 1—Sang r, 3,196_.._--_____- 14,982 
To Gydnia—Oct. 28—Simon yon Utrecht, 924...Oct. 31— 
RR BR eae 2 ie a 2 ESA a 1,024 
To Genoa—Oct. 28—-Monbaldo, 3,396...Oct. 29—Sapinero 
162___Oct. Bi LAER BOE. Bl Oe n cocccccccanceccecce 7,074 
To Oporto—Nov. 1—Prusa, 3,527.--.....-------------<--- 3,527 
To Guayaquil—Oct. 28—Velma Lykes, 623._._..__----__--- 623 
To Barcelona—Oct. 29—Sapinero, 1,664_.....-.--.--------- 1,664 
To Venice—Oct. 29—Alberta, 2,250_...._.......---------- 2,259 
To Corunna—Nov. 1—Prusa, 350_.-.....---------c--cee-e 350 
To Trieste—Oct. 290—Alberta, 584.............-------s-«-- 584 
To Lisbon—Nov. 1—Prusa, 275........-----.----«.--.--- 275 
To Fiume—Oct. 29—Alberta, 464__......._--------------. 464 
To Piraeus—Oct. 20—Alberta, 50............-..-......... 50 
To Japan—Oct. 29—Scottsburg, 7,921_..Nov. 1—Weirbank, 
eet Gr CE, WS So cs beuscclkoabanautabe 9,648 
To China—Oct. 29—Scottsburg, 150_____..---..-...-...... 150 
To Liverpool—Oct. 31—Dalworth, 7,512; Nubian, 7,334... 
ons B= ane Chelle: 7.019 a ee ee 22,057 
To Manchester—Oct. 31—Dalworth, 3,176; Nubian, 2,257. .- 
ee rrr eee Cea 0 ee Ne 7,419 
To Antwer ct. 31—-Lancaster Castle, 50_..___.----------- 50 
MOBILE—To Liverpool—Oct. 27—-Uganda, 1,295_-.------_--_- 1,295 
To Genoa—Oct. 28—Jolee, 100... Oct. 29— Mariana O, 100 200 
To Mestre—Oct. 28—Jolee, 821__..........-_-....--------- 821 
To Trieste—Oct. 28—Jolee, 200............-.............. 200 
To Japan—Oct. 27—-Silveryew, 509__..__.......-..-....... 509 
BRUNSWICK—To Liverpool—Oct.. 31—Uganda, 8,497__...-... 8,497 
To Manchester—Oct. 31—Shickshinny, 65_.__._.._......_. 65 
SAN FRANCISCO—To Great Britain—(?)—(?)______.___- » 436 436 
To Japan—Oct. (?)—(?)__......____. eh oe 2,200 
To Manila—Oct. Pee on ie Section Sener ahaa ee 200 
To China—Oct. (?)—(?)___.________. “SERRA rae ape 200 
BEA UMONT—To Liverpool—Nov. 1—West Hobomac, 150__--_- 150 
To Bremen—Oct. 28—Oakwood, 277____.__._............. 277 
To Havre—Oct. 29—Western Queen, 32_______._........... 32 
TEXAS DS lamas Liverpool—Oct. 31—Dalworth, 1,264; Nubian, 2.256 
To Manchester—Oct. 31—Dalworth, 357; Nubian, 261____~~ "618 
To Genoa—Oct. 28—Monbaldo, 1,053__"....____ , =. Be ate 1,033 
To Bremen—Oct. 31—West Celeron, 1,982___Nov. 1—Sangor, 
EE RC APES te aE i ial pec NN 8 a ro tl 3,668 
LAKE CHARLES—To Liverpool—Oct. 29— West Hobomac, 1,211 1.211 
To Manchester—Oct. West Hobomac, 1.287. tte 28 
To Genoa—Oct. 27—Liberty Bell, 3,416_.._.__._._.......... 3,416 
To Naples—Oct. 27—-Liberty Bell, 34__________._._........ 34 
To Bremen—Oct. 30—Augsburg, 559._____-_-_._.-_........ 559 
To Gothenburg—Oct. 30—Augsburg, 300_________ ERP Bl I 300 
To Havre—Oct. 31—Western Queen, 200_______._._....... 200 
To Antwerp—Oct. 31—Western Queen, 100____............ 100 
To Ghent—Oct. 31—Western Queen, 351______.___........ 351 
To Rotterdam—Oct. 31—Western ES eae Socll 50 
To Bremen—Oct. 31—Oakwood, 222....._..._..._........ 222 
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Bales. 
JACKSONVILLE—To Manchester—Oct. 28—Atlantian, 61--- 
Oct. 29—Shickshinny, 100.....------------------------ 161 
Bets. nccveunencatindliondikebaisnonnen wenedetiiniasinin 334,389 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- High Stané- 
, Density. ard. ard. 
Liverpool .45c. .50c. | Trieste 0c. .65c. |Hamburg .35c. .50c. 
Manchester.45c. .50c. (Fiume 50c. .65c. (Piraeus .75¢. .90c. 
Antwerp .35c. .50c. Lisbon 45¢e. .60c. (|Salonica .75c. .90c. 
Havre -27c. .42c, | Barcelona .35¢e. .55c. | Venice 50c. .65¢. 
Rot 35c. .50c. (| Japan * * ;Copenh’gen.40c. .55c. 
Genoa 40c. .55¢. #Shanghal ad * | Naples 40c. .55e. 
Oslo 40c. .55¢. Bombayt .40c. .55c. (Leghorn .40c.  .55c. 
Stockholm .40c. .55¢. Bremen 35¢e. .50c. |Gothenberg.40c. .55c. 
*Rate is open. t Only small lots. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Oct. 14. Oct.21. Oct. 28. Nov. 4. 
Pe Se eee ee 47 ,000 48,000 50,000 30,000 
TE Bink schon ananied 624,000 626,000 628,000 626,000 
Of which American-.-_-.--.---- 288,000 279,000 296,000 295,000 
Pl. ae ae 16,000 45,000 61,000 23,000 
Of which American. ---.----- 7,000 21,000 56 ,000 13,000 
CF RE aa 154,000 168,000 157,000 233,000 
Of which American-----.---- 89,000 113,000 90,000 158,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Quiet. Dull. Dull. Quiet. Quiet. Quiet. 
P.M. 
Mid.Up!’ds 5.59d. 5.46d. 5.43d. §.37d. 5.42d. §.39d. 
Futures. Quiet, Quiet but Quiet, Quiet, Steady, Steady at 
Market 1 to 3 pts.isteady, 13/1 to 3 pts.|3 to 5 pts. 1 pt. 1 to 2 pts. 
ocened decline. be - pts decline. decline. decline. advance, 
ecline 
Market, Quiet but | Steady, Quiet, (Steady, un-'Quiet, un-| Steady at 
4 steady, 2 |9 to 11 pts.|4 to 7 pts.'ch’gd to 3\ch’gd to 2) 5to7 pts. 
P. M. pts. dec. decline. decline. pts. dec. ' pts. dec. ' advance. 





Prices of futures at Liverpool for each day are given below: 























Sat. Mon. Tues. | Wed. | Thurs. Fri. 
Oct. 29 

to 12.15 12.3012.15 4.0012.15 4.0012.15, 4.00,12.15, 4.00/12.15; 4.00 
Nov, 4. P.m.p.M.p.M.p.M.p.M.p.M.p. M.p. M./p. m.p. m./D. m.p.m. 
New Contract d.| 4.) 4| 4 | 4/4. | 4 | a. a'a|4|4. 
ie SO a> ee ae oe ees oe Be Pages Shacs Saget Power fs 
November----|-- --| 5.30 5.17 5.19 5.18 5.15) 5.12 5.15) 5.17) 5.13) 5.14 5.20 
miber - - - - - - --| 5.30, 5.17, 5.19 5.17 5.14 5.10 5.14 5.15) 5.12) 5.13 5.19 
January (1933)|-- --| 5.30, 5.17 5.19 5.17 5.14 5.10 5.13} 5.14) 5.12) 5.13 5.18 
ebruary --..- -- --| 5.31) 5.18 5.20 5.18 5.15 5.11 5.14 5.15) 5.13 5.14 5.19 
BOR. cccsnee -- --| 5.33 5.20 5.22 5.20 5.17, 5.13 5.15 5.16) 5.14 5.15 5.20 
BE. woncecnalss wal 5.34 5.24 5.24 5.22 5.18 5.14 5.16) 5.17| 5.15 5.16 5.21 
So werner |.. --| 5.36 5.24) 5.26 5.24 5.20 5.16 5.17) 5.19 5.16 5.18 5.22 
eee |. ..| 5.36 5.25 5.26 5.24 5.20 5.16 5.17: 5.19 5.17) 5.18 5.23 
|.. --| 5.87 5.26 5.27 5.25 5.21) 5.17 5.18) 5.20 5.18) 5.19 5.24 
August. ...... |.. --| 5.38 5.27) F.28 5.26' 5.22 5.18 5.19 5.21, 5.19 5.20 5.25 
September... ./-. --| 5.39 5.28, 5.29 5.27! 5.23, 5.19 5.20 5.22 5.20 5.21 5.25 
October. _...-.|-. --| 5.40 5.29 5.31 5.28 5.24 5.20 5.21 5.23 5.21 5.22 5.26 
November. ---.'.. --|-. --'.- --| 5.32 5.29 5.25 5.21 5.22 5.24 5.22 5.23 5.27 





| 





BREADSTUFFS 


Friday Night, Nov. 4 1932. 
FLOUR.—On the Ist inst. prices declined 5c. while feed 
was firmer. Trading in flour was light. On the 3rd prices 
again declined 5c. : 


WHEAT during the week has declined to the lowest prices 
officially recorded by the Chicago Board of Trade with 
selling pressure from both Chicago and Winnipeg. Latterly, 
however, the covering of hedges against sales to mills and 
exporters has acted as a check to the decline and to-day the 
sold-out condition became more apparent when prices 
swung up 1c. in company with the strong markets for 
stocks and commodities generally. On Oct. 29th fell to 
the lowest price in 80 years on persistent liquidation. The 
net decline was 1144 to 1%ec. Australia was offering new 
wheat for export to Liverpool foreshadowing ruthless competi- 
tion for the world’s market. Chicago was shaken by this 
news. There was also heavy hedge selling in Winnipeg. 

On Oct. 31 prices declined 1c. to another new low record. 
Winnipeg also went to a new bottom. Stop loss orders 
hastened the decline in both Chicago and Winnipeg. After 
a time, however, it was found that the position in both 
markets had become oversold and a rally followed. That 
left Chicago unchanged to 4c. lower and Winnipeg un- 
changed to Me. higher. Liverpool closed 34 to le. lower, 
with Dee. 7%c. above Chicago. Buenos Aires fell 4c. to 
the lowest prices in 70 years. On the Ist inst. prices ended 
34 to 114c. lower under the pressure of steady liquidation 
and a lack of any buying except covering and buying against 
bids. Some bought in Chicago and sold in Winnipeg. The 
Federal Farm Board is said to have been latterly selling 
Dec. and buying May. 

On the 2d inst. wheat rallied %c. from the early prices 
and ended unchanged to Me. higher. There was some 


buying to cover hedges on sales to mills and exporters. 
Firmness in Winnipeg and Liverpool had some effect early. 
Removal of hedges on export sales estimated at as high as 
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2,000,000 bushels of Manitoba was a factor in the Canadian 
market, which gained % to 1%e., Nov. leading. The 
business, which was reported as with the United Kingdom, 
was regarded as due to the announcement that Canadian 
grain would not benefit from the preferential tariff when 
consigned from American ports. Therefore, it was urged 
United Kingdom must get liberal supplies from Montreal 
before navigation closes, which will be around Dec. 1, or 
draw grain from the Pacific Coast. 

On the 3rd prices declined 1 4c. to below the duty of 42c. 
All world markets were lower. Liberal exports from Russia 
weakened Liverpool. Sterling fell. Argentine new wheat 
was Ie. lower. Chicago was the lowest since August 1852. 
Europe bought 1,000,000 to 2,000,000 bushels of Manitoba 
wheat but it had no effect. Neither did the estimate that 
the world’s exportable surplus this season will be 1,300,- 
000,000 bushels or 60,000,000 less than last year. An 
English estimate is that the world’s import needs are 700,- 
000,000 bushels. If that is true the world’s stock is equal 
to nearly two years’ requirements. Some operators bought 
for an upturn on the theory that a good rally is due for 
technical reasons. 

To-day prices ended 1% to 1c. higher, on a good long 
buying. The market appeared to have been oversold. 
Sellers of privileges were forced to protect themselves. 
There was a good milling demand. Winnipeg ended \% 
to %c. higher and Minneapolis was 134 tol %e. up. Exports 
were estimated in all positions at 1,000,000 bushels. The 
weather in the American southwest is rather unsatisfactory 
and it is believed that unless rains come soon wheat will 
come into the winter in poor condition. Final prices show 
a decline for the week of 1% to 2%e. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We BO. 6 canick cocipnnen cananela 61% 62% 61% 61% 61% 63% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
NN os 5 oka, Ce 44 44 434% 43% 42% 43% 
aE eae Ra ee Ie 49% 49% 48% 48% 47% 48% 
PEF <ticccinn beanies aan 50% 50% 49% 49% 48% 49% 

Season’s High and When Made. | _ Season’s Low and When Made. 

December 664% Apr. 26 1932 | December 41% Nov. 3 1932 
May 65 Aug. 10 1932|May 46% Nov. 3 1932 
July 60% Oct. 41932|July _ 48% Nov. 3 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


te Unc ukinaeccneener 46% 46% 45% 46% -.-. .-.-- 
PE. ih cnwccoekseuscnemes 46% 46% 45 45% 45 45% 


WE Seti ta Simoes ose 50 50% 49 494% 48% 4 


INDIAN CORN has reacted on the initiative of wheat but 
to-day’s rally which wiped out the week’s decline indicated 
an oversold speculative condition. Reports of impending 
negotiations on the part of Germany to purchase all or part 
of 20,000,000 bushels of United States corn came too late 
in the day to affect the trading but should prove a stimulat- 
ing factor. On Oct. 29 prices closed 4% to 3c. lower in 
sympathy with wheat. There was practically no export 
trade. Danubian corn was offered abroad at le. under the 
American level. On Oct. 31 prices declined Ye. but rallied 
on professional and other buying. The feeling was that the 
recent big decline had been overdone. The close was at a 
net advance of % to %e. Country offerings were fairly 
large and purchases were 108,000 bushels. No export busi- 
ness was reported. 

On the Ist inst. prices ended 4 to 4c. lower, which showed 
a slight rally from the early level. On the 2d prices declined 
3c. but rallied later and closed at a net decline of only \% 
to 4c. Loeal bulls and holders of bids bought on the drop 
but outside speculation was dull. A good proportion of the 
speculative element apparently believed that the decline 
must go further. On the 3d prices closed unchanged to xe. 
lower with good sales for direct export to Europe. The total 
sold abroad or to exporters, was estimated at 500,000 
bushels. Country offerings were large and purchases were 
232,000 bushels. Prices were at one time %%e. lower but 
later there was a rally on buying by cash houses and others. 
The tone was better. 

To-day prices closed %4 to %e. higher on good general 
buying, and covering of shorts. Country bookings were 
put at 202,000 bushels with shipping sales 100,000 and 
lake charters 400,000 bushels. No export business was 
reported but there were reports of impending negotiations 
on the part of Germany to purchase all or part of 20,000,000 
bushels which came too late in the day to affect the market. 
Final prices show an advance for the week on December 
while other months are ce. lower. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Wed. Thurs. Fri. 
39% 40% 


Mon. Tues. 


Sat. 
We, BPN as vo catbuatecstacuce 39% 40% 40 39% 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


POCO DE 6 6c dinncctndiebessacn 24 24 24% 24 24 25 
BO ssh ck tai sctpec se bk on adnate on tenes oe 29 29 3533 28% 28 ao% 
AEE db cttvcivdabhaendouvbkudieuaea 30 31 30 30 30 31 
Season's High and When Made. Season's Low and When Made. 
December 39% Apr. 26 1932| December 23 Nov. 3 1932 
May 40% Aug. 8 1932|]May 28 Nov. 3 1932 
July 34% Oct. 41932|July 30 Nov. 3 1932 





OATS declined only slightly as there has been less pressure 
for some time past to sell oats than other grain. They 
snap back to-day, however, in the general recovery. 
On Oct. 29 closed practically Gniieesa. On Oct. 31, 
futures closed unchanged to Me. higher.: Only onecar 
arrived at Chicago with prices at such a low level. On the 
lst inst. prices closed %e. lower. Cash houses bought 
December and sold May in moving hedges ahead. On the 
2nd prices ended %e. higher with the Northwest buying 
December again against sales of May for hedge account. 
On the 3rd prices fell 4% to 4c. with the trading largely 
consisting of the transfer of hedges from December to May. 
To-day prices ended % to %c. higher in sympathy with 
other grain. Representatives of a large cereal concern were 
said to be buying. Final prices for the week are unchanged 
to le. higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No.2 white_26 4-264 26%-26% 26-26% 26%-26% 264%-26% 2634-27% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri, 
ca Seco me ie ie He Te i 
DT Uktwetdwtdeaninmtd pew mended 
ee ee oe ee. ee 


Season’s High and When Made— Season's Low and When Ma 
December 


de— 
Oct. 26 1932 


25 Apr. 26 1932| December 14 
May 2334 Aug. 8 1932!May 17 Oct. 26 1932 
July 18 Oct. 15 1932|July 17 Oct. 26 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues Wed. Thurs. Fri, 
I racic cca dls au sre 23% 23% 21% 217 dusts? iain 
pe Ge ae ee ee ee 21% 22% 22% 23 21% 22% 


RYE has taken its cue as usual from wheat and has de- 
clined further. There has been a little export business in 
Canadian rye but that has not helped American. On Oct. 29 
ended 1 to 1%e. lower, affected as usual by the decline in 
wheat. On Oct. 31 prices declined 44 to 4c. with the North- 
west selling. On the Ist inst. prices declined 1%c. to a new 
all-time low. A rally left the net loss 4% to %e. It was 
said that some export business had been done in Canadian 
rye. On the 2d advanced ce. with a little export business in 
Canadian rye to Scandinavia. On the 3d prices closed 34c. 
lower. , Some traders bought wheat and sold rye. To-day 
prices at the close were 7% to 1c. higher in response to the 
advance in wheat and corn. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


INE. css oo nents cnmnnasean 27% 27% 26% 27% 26% 27% 
pO EAs IEE A ENT Pee 31% 31% 30% 31 30% 31% 
Dirks cate co iets can oieiaie danas ads? | ee ge 1s, SN Taree ae 
Season's High and When Made. Season’s Low and When Made. 
December 45% June 3 1932| December 26% Nov. 1 1932 
May 42% ‘Aug. 10 1932| May 3014 Nov. 1 1932 
July 36% Oct. 15 1932|July 31% Nov. 21932 


Closing quotations were as follows: 
GRAIN. 





Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic_..631%4] No. 2 white__......-- 284 @37 
Manitoba No. 1, f.0.b. N. Y.56% No. 3 white__..-.-._- he! 26 
Rye No. 2,f.0.b. bond N.Y. 3934 
Corn, New York— Chicago, No. 2...---. nom, 
No. 2 yellow, all rail_....-.-- 40% | Barley— 
No. 3 yellow, all rail__..._-- 40% N. Y., c.i.f., domestic rie | 
Chicago, cash........ 24@36 
FLOUR. 
Spring pat. high protein$3.85@$4.10| Rye flour patents_-.--~-$3.15@$3.35 
Spring patents___..--- 3.50@ 3.85 | Seminola, bbl ,Nos.1-3 4 05@ 4.<5 
ears, Firstspring._.. 3.50@ 3.80 | Oats goods... _.._-- 1.37 1.40 
Soft winter straights... 3 00@ 3.25 | COR BE vient cn amine 1 00@ 1.10 
Hard winter straights _ 3 10@ 3.30 | Barley goods— 
Hard winter patents.. 3.20@ 3.50| Coarse___......----. SAB cuca 
Hard winter clears__-. 300@ 3.10| Fancy rl 2 
Fancy Minn. patents.._ 4.80 5.50 | a 4.15@ 4.30 
Cer Ml owecanneswe 4.80@ 5.501 


All the statements below regardi 
—receipts, exports, visible supply, .—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


the movement of grain 





| | 
Oats. Rye. | Barley 











Receipts at— Flour. Wheat. | Corn. 
bbls.196/bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
Chicago .-.-... 243,000 114,000 1,894,000 150,000 3,000) 57,000 
Minneapolis.-| ------ 1,075,000 137,000 175,000 80,000, 304,000 
Ts « cadel, -; envene 1,752,000 43,000 15,000 24,000) 36,000 
Milwaukee - . 8,000 109,000 255,000 14,000 2,000 119,000 
RES pa tle «5 211,000 76,000 68 ,000 2,000) 2,000 
RS eee, 28,000 2,000 4,000 5,000 6,000 
Indianapolis..| --.---- 75,000 512,000 242,000 ee ee 
St. Louis. .-- 164,000 377,000 293,000 64,000 7,000, 47,000 
Pe ciccene 40,000 3,000 252,000 EN > °:. wanninenl 14,000 
Kansas City - - 12,000 746,000 85,000 8 RC | eweeee 
Gee asase  waawen 150,000 102,000 sl [ee a ee 
al. eeound 50,000 64,000 an. “endian papesed 
SR. Scnwnt, ” . tenlane Se. waka. ees. anes | eeenne 
Pc wel  wkeaas 38,000 3,000 4,000 ,000) 9,000 
DOE Cccde. - . aaesae 3,742,000 1,223,000 452,000 158,000) 60,000 
Total wk. '32 467,000 8,682,000 4,941,000 1 324,000. 282,000. 654,000 
Same wk. 31 497,000 9,164,000 2,413,000 1,174,000) 311,000; 906,000 
Same wk. "30 438,000 6,823,000 3,996,000 ,000, 543,000, 1,043,000 
| 

Since Aug. 1— 
| PES 5,123,000 150,826,000 67,175,000 43,667,000 4,716,000 15,383,000 
| ee 6,457,000 153,223,000 37,766,000 29,698,000 2,756,000 16,013,000 
eee 6,182,000 199,065,000 55,565,000 53,437,000 12,655,000 26,529,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Oct. 29, follows: 








j j } 
Receipts at— | Flour. Wheat. | Corn. Oats. | Rye. | 





Barley. 

bbls.1961bs. bush. 60 lbs. bush, 56 lbs. bush. 32 lbs. bush A8lbs. bush.56lbs. 
New York... 151,000 872,000 2,000 48,000 | Oo 
Philadelphia. a saengel .. eepeee ' 6,000, Mn: seve 
Baltimore- ---. 13,000 4,000 16,000 2,000, 7 
Newport News =e ae eee ae > Qe 
New Orleans *, 51,000 eee 39,000 8 eer ds ig erteatbie 
Galveston. -- -| cutee Se nee aes geo ee bis tins 
Montreal... - 56,000 CRE: «. onesas 227,000 17,000, 283,000 
Boston... .. | 156 0GG |} edewen 1,000 On”  evbeas DF iar tmadias a 
a ii 5) Suwa CFR tite eewed: 5c: ikaw sl | 2a 





Total wk. °32' 5,000 2,871,000 


325, ’ 22 23,000, 283,000 
Since Jan.1'32 13,410,000 132,874,000 4,992,000 


322,000) 
9,905,000 11,121,000 7,744,000 


Week 1931.--| 366,000 6,433,000 51,000 306 ,000, 98,000 133,000 
Since Jan.1°3120,215,000 152,347,000 2,630,000 10,649,000 2,255,000 21,282,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Oct. 29 1932, are shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour. 
. Bushels. | Bushels. | Barrels 
New York......... 692,000 34,000 14,377 
DM Cds cused =< Seokands t iebew- 15, 
Dc sctckecl nemseal- wanme 1, 
PE ensst. benandl: nueet- 2, 
RE SE 4 ede ok . cknckeel <seuwe 3,000 
Galveston. _..-.-..-- SF ae 2,000 
Montreal. .....-.-- a 56,000 
ies de dp ell sition ob it STE O0G)...«<--- apne 
Total week 1932-.-| 2,780,000 34,000 93,377 
Same week 1931-__--.! 4,366,000 4,000! 109,506 





The destination of these exports for the week and since 
July 1 1932 is as below: 
































Flour. Whed. Corn. 

Exports for Week —~ 

and Since Week Since Week. Since Week Since 

July 1 to— Oct. 29 July 1 Oct. 29 July 1 Oct. 29 July 1 

1932. 1932. 1932. 1932. 1932. 1932. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom_| 69,000 701,588; 1,591,000; 28,319,000; —_____- 235,000 
Continent ---—-_-- 20,377 305,821) 1,186,000) 35,444,000 34,000 479,000 
80. & Cent. Amer_| 1, Sn écanen 3,562,000) -..--- ,000 
West Indies --- --- 2,000 114,000 3,000 ae 19,000 
Brit. No. Am. Col. pain A} awticesl§ -sheaeel” aaheoe ,000 
Other countries _ - - ; See § Sesesd eeee” “28eciey | - cee 
Total 1932..-... 93,377| 1,239,015| 2,780,000! 67,702,000 34,000 738,000 
Total 1931__...-- 109,506' 2,579,033 4,366,000! 63,163,000 4,000s ,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard poits Saturday, Oct. 29, was as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush bush. 

IE oct uluidlin my tinea SEGA osexnns PGR Cadi gee 
8 ae ae 1,224,000 30,000 7 a 3,000 

4 at ieteileti dis se re 5 iieresie on Gow aac «tetanic 
Philadelphia ---....---- 2,305,000 27,000 48 ,000 7,000 1,000 
PI aiiwoncame 2,921,000 33,000 31,000 3,000 4,000 
Newport News------.-- i eee 
New Orleans-----.--.-- 908 ,000 22,000 8,000 Lae - sxhes~ 
GORIAGE 6 «= eo cwecca OE Sie alae | eee 37,000 
, Ly =a 6,145,000 53,000 1,170,000 2,000 82,000 
dali dninwndiadin a SRT ps eS Ale a 
PR 3 1 et ees Spa 9,000 
Ge SE it we nednwsoe 7,602,000 201,000 Pee - awenas Sean Ee 
Ramee Oley... nceccanca 39,845,000 199,000 2,000 38,000 79,000 
Ge iis vin ome oe gies 18,633,000 738,000 1,508,000 32,000 13,000 
CN No dirs cS re 1,815,000 43,000 172,000 7,000 25,000 
a ee 6,077,C00 1,703,000 504,000 7,000 29,000 
Indianapolis -.-.-...-.-- ee me FO ee tC ee eee 
ee aie ae = sawn é 59,000 ES 30 ee ee ee 
NN tics hi cs dleny ing aie 16,011,000 11,604,000 5,216,000 1,213,000 740,000 

ny INNS cates ae 9a 7 ake ges FS eee 
el eee cf eee) ee 
Vacmaneeoe 5,849,000 1,647,000 861,000 194,000 673,000 
Minneapolis - _ _-.-..--- 25,404,000 1,005,000 9,193,000 4,197,000 3,937,000 
RE Stith wid noc aien at x 22,171,000 178,000 2,443,000 1,339,000 1,157,000 
a 190,000 10,000 58,000 30,000 ,000 
i eS No report 
NGS i iat Snorer sce ta ns op 9,631,000 5,572,000 2,882,000 555,000 309,000 

rt Ge ns daecs 3,766,000 954,000 Bee: “Stiedeces!-  “Wiwews 
se a 25,000 OT a ea ee 





Total Oct. 29 1932__-_ 184,181,000 26,380,000 26,904,000 
Total Oct. 22 1932__--186,177,000 26,195,000 2.,423,000 8,498,000 7,116,000 
Total Oct. 31 1931__..224,674,000 7,217,000 17,259,000 9,598,000 4,761,000 
Note.—Bonded grain not included above: Barley, Buffalo, 16,000; Duluth, 
30,000; total, 46,000 bushels, avainst 4,000 bushels in 1931. Wheat, New York, 
825,000 bushels; New York afloat, 464,000; Boston, 106,000; Buffalo, 2,292,000; 
Buffalo afloat, 8,017,000; Duluth, 24,000: Erie, 1,395,000; on Lakes, 862,000: 
Canal, 1,458,000; total, 15,443,000 bushels, against 14,526,000 bushels in 1931. 


8,525,000 7,136,000 











W heat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
Montreal -------- ----- °9,338,000 Gains 445,000 971,000 390,000 
Ft. William & Pt. Arthur 56,841,000 —-_____ 852,000 2,149,000 586,000 
Other Canadian. ---_-___- EP Seiancer 1,495,000 334,000 745,000 
Total Oct. 29 1932__--110,369,000 ______ 2,792,000 3,454,000 1,721,000 
Total Oct. 22 1932._-.111,073,000 _.__._ 2,948,000 3,600,000 1,724,000 
Total Oct. 31 1931__.- 51,469,000 -.___- 3,577,000 10,855,000 7,503,000 
Summary— 
American -.....--..- --- 184,181,000 26,380,000 26,904,000 8,525,000 7,136,000 
Canadian --..-.-- a Seen 110,369,000 --._... 2,792,000 3,454,000 1,721,000 
Total Oct. 29 1932-___294,550,000 26,380,000 29,696,000 11,979,000 8,857,000 
Total Oct. 22 1932. _-_297,250,000 26,195,000 30,371,000 12,098,000 0,000 


7,217,000 20,836,000 20/453.000 13'264,000 

The world’s shipment of wheat and corn, as furrished by 
Broomall to the New York Produce Exchange, for the 
week ended Friday, Oct. 28 and since July 2 1392 and 1931, 
are shown in the following; 


Total Oct. 31 1931__-..276,141,000 
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Nov. 5 1932 
Wheat. | Corn. 

Ezports. Week Since Since Week Since | Since 

Oct. 28. July 1 July 1 Oct. 28 | July 1 July 1 

1932. 1932. 1931. 1932. | 1932. 1931. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer_} 6,709,000)108,607,000 113,384,000 51,000 966,000 1,144,000 
Black Sea__._| 352, 9,344,000 75,712,000 919,000 10,187,000 903,000 
Argentina__.| 557, 13,143,000 27,209,000 3,714,000 92,715,000 167,978,000 
Australia --_] 1,429, SE TIGSOG TARO OUD... ndcdndd anata -mahenbe 
Pwsccs wang |. aeons, DE wwsctl- poessel " thbaee 
Oth. countr’s| 880,000) 13,757,000 14,696,000 858,000 12,064,000 8,726,000 
Total ___-! 9,927,000'171,569,000 270,222,000 5,542,000 115,932,000 178,751,000 





WEATHER REPORT FOR THE WEEK ENDED 
NOV. 2.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Nov. 2, follows: 


The first part of the week had widespread rain over the eastern half of 
the country, with excessive falls in some Gulf sections; temperatures 
dropped sharply from the Mississippi Valley eastward. During the middle 
portion of the week a well-developed storm moved eastward across the 
northern Plains, the upper Mississippi Valley, and Lake region, attended 
by high winds and precipitation in the more northern districts, while near 
its close substantial to heavy rains again occurred over the eastern section 
of the country. 

Chart I shows that temperatures, for the week as a whole, averaged 
above normal in the Atlantic States and in more western districts. In the 
former the weekly means ranged from 2 deg. to 6 deg. above the seasona] 
average, and they were several degrees above in most of the Pacific Coast 
States. Elsewhere the weather was relatively cool, except that near- 
normal warmth prevailed in the Gulf area. From the middle and upper 
Mississippi Valley westward to the Rocky Mountains, the average tem- 
peratures were generally from 5 deg. to 8 deg. below normal. In the more 
eastern States freezing temperatures were reported from first-order stations 
only in the Appalachian Mountain districts and the extreme Northeast. 
Farther west the line of freezing extended to Cincinnati, Indianapolis, 
Springfield, Ill., Springfield, Mo., and Dodge City, Kans. The lowest 
temperature reported was 4 deg. above zero at Sheridan, Wyo., on the 
20th. 

Chart II shows that substantial to heavy rains occurred practically 
everywhere east of the Mississippi River. This makes the third succes. 
sive week with good rains over the eastern sections of the country that 
were so dry during the summer. West of the Mississippi, there were 
moderately heavy falls in Arkansas and some adjoining districts, and also 
locally in the extreme Northwest; elsewhere the week was largely fair, 
though more or less snow occurred in some central-northern districts. A 
large southwestern area, embracing about a third of the country, had a 
practically rainless week. 

The week brought additional showers to nearly the entire Atlantic area 
which were of further material benefit in replenishing soil moisture, and 


promoting germination and growth of fall and winter crops. Pastures 
and cereals, especially, show decided improvement rather generally 
throughout the section, while in the South truck crops have responded 
favorably, although parts of Florida still need rain. Showers were bene- 
ficial also from east Gulf sections northward to the Lake region, though 
in the northern portions of this area temperatures were decicedly low, 
with killing frost extending as far south as Kentucky. However, frosts 
this year are comparatively late in most sections and no material dam- 
age has resulted. Ordinarily freezing weather extends, by this date, to 
nearly the central portions of the east Gulf States. 

Between the Mississippi River and Rocky Mountains, conditions are 
generally less favorable. In the States bordering on the west bank of 
the Mississippi. and extending in most places over the eastern Plains 
States, the soil is favorably supplied with moisture, bur farther west it is 
still much too dry. Rain is needed, especially in Texas, the western parts 
of Oklahoma, Kansas, and Nebraska, and the adjoining portions of the 
States to the west. In the more northern sections, while soil moisture 
is deficient in some places, the September drought has been largely re- 
lieved by rains in October. In North Dakota there is considerable snow 
on the ground, with many roads blocked, and some yard feeding neces- 
sary, but in Montana and Wyoming much range is open, while livestock 
weathered the recent storm remarkably well. 

In the more western States, additional rains were helpful in Washington 
and Oregon, especially in Washington where winter grains have germi- 
nated and are growing well. In southern sections, especially in California, 
it remains unfavorably dry, and good general rains are needed to start 
grass and condition the soil for plowing. 

Over the eastern third of the country, seasonal farm operations wer3 
hindered to some extent by frequent rains, but work is well up generally. 
Apple picking is about completed in the Virginias. West of the Missis- 
sippi River, conditions were generally favorable for outside work, except 
in the North where there was considerable stormy weather. 

SMALL GRAINS.—tThe continuation of ample rainfall throughout the 
Atlantic States was very favorable for early-sown winter grains and they 
are in generally goed condition; there was some delay in plowing locally 
due to wet soil. In most sections from the Great Plains to the Appalachian 
Mountains winter wheat is in good condition, with soil moisture generally 
adequate and the crop getting a good start. In the southern and central 
Plains area, particularly the west-central section, moisture is seriously 
needed for wheat, with condition of early poor to only fair in some parts; 
in northeastern and north-central Kansas wheat is growing satisfactorily, 
but elsewhere in that State rain is badly needed, especially in the western 
third where much wheat is not up and some has not yet been seeded. In 
the Pacific Northwest sowing is largely finished and grains are germi- 
nating and growing well by reason of more favorable moisture, although 
cool nights somewhat retarded advance. 

CORN AND COTTON .—In most sections of the country, bushing corn 
made satisfactory progress, though in the Ohio Valley and eastern States 
there was considerable interruptior by frequent rainfall, with some com- 
plaint of molding locally. Cold and scattered snows in the northern Plains 
were unfavorable for husking, but in other portions of the trans-Mississippi 
area good progress was reported. In Iowa, high winds blew much corn 
off the aie. with the possibility of heavy damage if the weather should 
turn wet, or snow should follow. 

In the western Cotton Belt the weather was mostly fair, though there 
were a couple of days with rain in Arkansas, interrupting picking and 
ginning. In Texas and Oklahoma, harvest made fair to good advance, 
though much cotton is still out in northwestern Texas. There was some 
frost damage to immature bolls in New Mexico and the extreme western 
portion and some lowlands of north-central Texas. In the eastern belt 
there was considerable rain, though picking is generally well along and 
practically completed in most places. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Normal temperatures; killing frosts in southwest 
Saturday. Two moderate to heavy showers. Most crops finished. Picking 
cotton and digging sweet potatoes continue in southeast. Seeding winter 
wheat well along and much up. Pastures and late fall truck in excellent 
condition. 

North Carolina.—Raleigh: Weather favorable for maturing and gather- 
ing crops and for seeding and germination of recently sown small grain. 
Truck and pastures improved. Frost mostly light and no material damage. 
Cotton mostly all picked. 

South Carolina.—Columbia: Two periods of rain, and light frosts on 
two mornings in central and north. Wet soil checked fall plowing; early 

ing confined 


oats germinating well and sowing continues. Cotton pic 
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principally to gleaning, and ginning well advanced. Housing fall crops 
and cane-sirup progressing. Truck and pastures improved. 

Georgia .—Atlanta: ther warm, though light frost in north Friday. 
Considerable rain. Good progress in harvesting all crops. Picking cotton 
to ager. completed, except in scattered areas; gi good progress. 

ts sown erally. Cereals making good growth where up. Sirup 
making continues. 

Florida.—Jacksonville: Weather favorable for farm work, but not so 
goed for wth. Temperatures above normal; rainfall normal in north, 

eficient central and south. Oats and sweet potatoes fair, but truck 
retarded; only fair, though good on lowlands. Satsumas being marketed; 
other citrus coloring and some marketed. Tomatoes being reset. Straw- 
berries slew. 

Alabama .—Montgomery: Unseasonably cold Thursday to Saturday, 
inclusive; otherwise unseasonably warm. Rains general and locally heavy 
at beginning and close of week; otherwise weather fair. Harvesting corn 
made good Pa but sowing fall oats advanced slowly. Progress and 
condition of potatoes, sweet potatoes, and miscellaneous crops mostly 
fair to good . Condition of truck, vegetables, and pastures poor to good; 
averagi fair. Gathering satsuma oranges commenced. Cotton picking 
practically finished in south and central; nearing completion in extreme 
north; ginning well up with picking 

Mississippi.—Vicksburg: Varying temperatures, without poe e | 
cold. Moderate to heavy rain interrupted farm activities early in week an 
at the, resulting in further damage to cotton staple and unhoused corn in 
— and central portions. Progress of gardens and truck fair; pastures 
mostly good. 

Louisiana .—New Orleans: Moderate to heavy rains at beginning, with 
moisture quickly absorbed by dry soil, and mostly moderate rains at close, 
but favorable for harvesting greater part of week. Cotton picking finished 
in south and mostly completed in north. Cutting rice completed and 
threshing continues. Corn mostly housed and digging sweet potatoes well 
advanced, with poor to fair results, except mostly good in southeast. Pas- 
tures poor, except fair to good in southeast. Sugar cane grinding continues, 
with good results. Gardens benefited by rains. 

Texas.—Houston: Mostly moderate temperatures and widely scattered, 
light rains. Favorable for farm operations. Picking and ginning cotton 
made good advance, though much yet to be done in northwest. Harvest- 
ing late feed crops progressing. Some damage to cotton and late feed by 
frost in extreme west and on lowlands of north-central. Wheat, oats, and 
barley made only fair progress; need rain also fall truck, except in lower 
Rio Grande Valley. Stock and tures in good condition. 

Oklahoma .—Oxlahoma City: Cool, with frost and freezing in north and 
west; no material damage as staple crops matured. Moderate to heavy 
rains in east, but only light in west where still droughty. Much wheat 
planted; progress and condition of early-planted poor to fair and needs 
rain. Fair progress in picking and ginning cotton; nearly finished in east 
and well advanced in west. Some corn and grain sorghums still in fields. 
Pastures poor to fair. 

Arkansas .—Little Rock: Weather very favorable for picking cotton, 
except two days whe. rains interferred; all about gathered in highlands 
and well along in most portions of lowlands. Very favorable for harvest- 
ing corn, rice, and other fall crops. Rains very favorable for winter crops, 
except in a few localities where still too dry. 

Tennessee.—Nashville: Cora harvesting continued in some areas, but 
too wet in others; some rotting in fields. Picking cotton over half com- 
pleted. Early-sown wheat, rye, barley, and alfalfa showing excellent 
stands. Vegetables still green in some districts. Pastures excellent. 
Ground good for plowing and fall seeding making good progress. 

Kentucky .—Louisville: Began warm but ended cold, with killing frost 
in north. Late potatoes mature. Wheat sowing completed; stands ex- 
cellent. Some corn gathering stopped by rain. Tobacco stripping com- 
menced. Pastures still good and growing slowly. 


THE DRY GOODS TRADE 


New York, Friday Night, Nov. 4 1982. 

Textile activity, which is one of the several industrial 
indexes in which Wall Street observers see evidence that 
general business has passed its autumn peak and embarked 
upon the recession which normally occurs at this time, with 
the birth of winter, continues at a greatly reduced rate in 
comparison with the heavy spurt of buying which terminated 
in September. However, the fundamentals of the textile 
situation remain sound, and confidence is being engendered 
by evidence that of the heavy volume of goods which moved 
into wholesalers’ and retailers’ hands during August and 
September, only a relatively small proportion is still in their 
possession, public consumption of dry goods products, over 
a somewhat longer period of time, having proved equal to 
absorbing most of the supplies which stores laid in. With 
stocks of goods in all divisions of the industry relatively 
light, public consumption is proceeding at a reduced but 
still substantial rate, stimulated by prices at retail which 
have been taken far toward readjustment to shrunken pur- 
chasing power. There is a fairly steady stream of small 
filling-in orders being received in primary and secondary 
channels even at the present, when the deterring influence 
of the political situation is at its strongest, and with all 
speculative markets reacting accordingly, as well as to ad- 
verse seasonal influences. Among responsible market ob- 
servers in whom business instincts tend to induce an un- 
prejudiced viewpoint, there is a widespread recognition of 
the fact that the general financial and economic aims of 
the two presidential candidates are not basically very dif- 
ferent, and as far as such policies are concerned it is not 
thought that the success of either forebodes any radical 
change in the Government's relations with business. How- 
ever, there remains some apprehension of serious disruption 
of the economic machinery now operating when, as seems 
probable, the transfer of control from one party to the other 
takes place. It is feared that the new political army mav 
not be able to establish itself quickly or smoothly enough 
in its new position to avoid dislocations. Another source of 
disquietude is the fear that the present Government’s efforts 
to stem the tide of depression may be relaxed between the 
time of election and of inauguration, in the event of Roose- 
velt’s success. Meanwhile. however, hope prevails that such 
dangers will be safely negotiated and that the end of the 
year will see some proportion of recent business gains still 
in hand, indicating that the summer witnessed the !ow-point 
of the depression. Textile markets are at present awaiting 
the development of holiday business. While those in the 





trade who adhere strictly to an attitude of watchful waiting 
for what they conceive to be more or less unpredictable de- 
velopments are many, others aver boldly that election scares 
will be forgotten in a short time and that stores will buy 
substantial amounts of goods in the near future to round 
out supplies of fall and winter goods, and to make a good 
The slowness of the 


assortment for the holiday demand. 
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past month or so, they contend, will be counterbalanced by 
a more protracted period of this sort of buying. Production 
of rayon and cotton goods continues high, with growing 
agitation for renewed curtailment of the latter, the excel- 
lent statistical position of which is threatened by the current 


considerable excess of production over new business, with 
prices, notably of print cloths, continuing to decline. 


DOMESTIC COTTON GOODS.—Cotton goods markets 
continued quiet, with a fair amount of strictly fill-in order- 
ing still in evidence, but contract orders or any orders for 
large quantities, few and far between. The volume of cur- 
rent business is even materially below that of last week, 
due, primarily, it is believed, to the general holding of 
breath in anticipation of the imminent presidential elec- 
tion, and whatever may happen in the business world imme- 
diately thereafter. Discouragement and some irritation is 
expressed over the coincident decline of business and prices 
in the past few weeks, while production has continued to 
go forward at an active rate. The weakness in gray goods 
prices in particular is deprecated as having seriously under- 
mined the confidence of many important buyers whose low 
inventories might otherwise bring them into the market 
forthwith. There is less disposition among producers now 
to contend that the strong statistical position built up during 
August and September warrants continuance of the present 
rate of production throughout what remains of the year, 
unless a decided expansion in volume of business occurs 
within a short time. At the same time great complications 
attend the institution of renewed curtailment of output. 
In particular, there are a number of efficiently-run mills 
which can afford to make and part with goods at the con- 
cessions now obtainable, and while they are in part respon- 
sible for the weakening price-basis, they are nevertheless 
loath to cut down their production rates and so raise their 
costs in such an uncertain period as the present. It is hoped 
that last Wednesday’s meeting in Spartanburg to consider 
getting at the forces which move prices of print cloths, to- 
gether with further prospective consideration of the night 
work problem, will result in early action to stabilize prices, 
though there is no assurance that definite restriction of 
output will be achieved, especially in view of the fact that 
it is by no means certain at the moment that excessive sup- 
plies are the basic root of the trouble. Something, it is 
contended, might be done with very constructive results to 
discourage the practice of underselling, and some contend 
that the achievement of greater unanimity of viewpoint and 
objectives on the part of producers with regard to prices, 
together with the elimination of night work, would be quite 
adequate to preserve stability of prices somewhere above 
cost. An exception to the general rule of quietude is the 
cotton blanket division, which is moving goods at a brisk 
pace, responsive, it is said, to the greater appeal which 
cotton blankets make to reduced purchasing power, in com- 
parison with wool or part-wool fabrics, which are quiet. 
Print cloths 27-inch 64x60’s constructions are quoted at 2%e., 
and 28-inch 64x60’s at 254c. Gray goods 39-inch 68x72’s 
constructions are quoted at 35<c., and 39-inch 80x80’s at 4%e. 


WOOLEN GOODS.—A feature of the current market for 
woolens and worsteds is the promotion of novelty fabrics 
for the holiday trade by mills seeking new outlets for their 
production. Wool fabrics, which have not in the past had 
very great vogue for haberdashery, are insinuating them- 
selves into that field with considerable success, especially in 
light-weight worsteds which go into the manufacture of 
men’s ties, dressing gowns, and mufflers, Prominent depart- 
ment stores are said to be ready to promote plaid worsted 
dressing-gowns. Low prices named on new men’s wear 
worsteds for the forthcoming season, in an effort to induce 
buyers to take substantial quantities at an early date, are 
considered unfortunate by many observers and have incurred 
the resentment of a number of selling agents. Buyers have 
put in low bids, sometimes considerably below prices named 
by mills, and mills, in their anxiety to close such business, 
have gone to yarn makers for concessions, which in some 
cases they have been successful in obtaining. However. the 
outlook, while somewhat beclouded by the low prices at 
which initial business is being done, is nevertheless fairly 
bright. A number of clothing makers are reported as willing 
to place early orders in remembrance of how scarce spot 
goods have been in the recent past when they needed them. 
Some mills have already booked sufficient business to 
keep them occupied for the remainder of the year, it is 
reported, and it is expected that others will be enabled to 
keep busy during the ordinarily dull months of November 
an? December. If, as is quite possible, business should 
mount quickly, there is good prospect of a fairly early 
rise in values such as occurred on Fall goods once the 
season got properly underway. 

FOREIGN DRY GOODS.—Linen importers have already 
booked a fairly large amount of initial business on dress 
goods and suitings for Spring and Summer. Household 
lines are heing taken for the holiday trade, especially table- 
equipment, with buffet-sets a feature. Burlaps are slightly 
easier on the week, bullish Calcutta stock statistics having 
failed to stimulate the markets here owing to the fact that 
lecal supplies remain substantial, with demand from the 
trace showing little sign of increased vitality, and trading 
continuing dul’. Light weights are quoted at 3.15¢c. and 
heavies at 4.385e. 
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MUNICIPAL BOND FINANCING IN OCTOBER. 


The volume of long-term State and municipal financing 
negotiated during the month of October was considerably 
below the figure for the previous month, our compilation of 
the awards made showing that in October the total was 
$40,866,651, as compared with $69,712,016 m the previous 
month and with $16,127,447 in October 1931, (at the time 
when Great Britain and some other countries passed off the 
gold basis) which latter figure represented the smallest 
amount of borrowing completed in any month in 1931. 

The municipal bond market continues in the state of in- 
activity that has characterized it during the preceding 
months of this year, only the obligations of those municipali- 
ties with exceptional credit ratings being possible of sale. 
Within the past month quite a few municipalities, unable to 
market refunding issues, were obliged to ask holders of 
obligations falling due to surrender them in exchange for 
the refunding bonds. 

The aggregate of permanent State and municipal bond 
financing negotiated during the first 10 months of this year 
has reached $698,524,643, in contrast to $1,156,129,993 in 
the corresponding period of 1931, $1,211,857,702 in 1930, 
$1,055,135,088 in 1929, $1,094,074,433 in 1928, $1,297,- 
029,358 in 1927, and with $1,149,105,018 in the first 10 
months of 1926. 

The bond awards of $1,000,000 or more made in October 


are as follows: 


_N. Y., 3.80% refunding bonds, due from 1933 to 1952, 
man Er awassed to the First National Bank, of New York, and 
associates, at a price of 100.20, a basis of about 3.78%. 


assachusetts (State of) 344% bonds, consisting of three 
S108 080 eo oly maturing lly from’ 1933 to 1962, incl., 
purchased by a group headed by Estabrook & Co., of Boston, 

at 102.28, a basis of about 3.28%. 


00 Philadelphia, Pa., 5% bonds, representing subscriptions received 
3,392,100 during the od from Oct. 1 to Oct. 7 to the original issue of 
$20,000,000 which had been on sale over-the-counter at 
since June 3 1932, when the issue was unsuccessfully offered at 
competitive sale. The $3,392,100 bonds sold during October 
completed the distribution of the total of $20,000,000, the 
greater part of which is said to have been taken by local banks. 
A good deal of the subscriptions, it was said, involved the 
exchange of outstanding 6% land mandamus Claims against the 
city for a like amount of the bonds. Month by month sub- 
scriptions to the issue of $20,000,000 were as follows: June, 
$570,900, July, $1,417,900, August, $1,636,200, September, 
$12,982,900, and $3,392,100 in October.—V. 135, p. 2691. 


Nassau Co., N. Y., bonds, comprising $1,620,000 4%{s and 

3.000.008 $1,380,000 334s, awarded to a group headed by the Chase 
Harris Forbes Corp., of New York, at 100.249, a basis of about 
3.90%. Due serially from 1935 to 1960, inclusive. 


Syracuse, N. Y., bonds, comprising $1,270,000 4s and $1,060,000 

nat Or due serially from 1933 to 1972, incl., purchased by the 
Chemical Bank & Trust Co. of New York, and associates, at 
100.019, a basis of about 3.68%. 


2,000,000 Illinois (State of) 4% highway bonds, due from 1945 to 1948, 
um" inel., awarded to a group headed by the Continental Illinois 
Co., of Chicago, at 99.175, a basis of about 4.07%. 


Missouri (State of) 344% road bonds, due $1,000,000 in 1948 
2,000,000 and 1949, sold at private sale to the First National Bank of 
New York, at a price of 95, a basis of about 3.91%. The State 
had intended to market an issue of $5,000,000 bonds, but 
investment bankers declined to bid the requisite price of 95 or 
over because of the present state of the municipal bond market, 


1,500,000 Oregon (State of) Veterans’ State Aid gold bonds were sold as 
follows: $1,000,000 as 4s, at a price of par, taken by the State 
sinking fund. A block of $500,000, due from 1942 to 1944, incl., 
was purchased as 5s, at_100.001, a basis of about 4.99%, by 
Lehman Bros. of New York, and associates. 


1,200,000 Dallas, Texas, 434% bonds, comprising issues of $900,000 and 
$300,000. due in equal annual amounts from 1933 to 1962, incl., 
awarded to the N. W. Harris Co., Inc., of Chicago, and asso- 
ciates, at 97.15, a basis of about 5.01%. 


1,000,000 Seattle, Wash., series WX4, coupon water extension bonds of 
1929, awarded to the First National Co. of Seattle, and asso- 
ciates, on an interest cost basis to the city of about 5.96%. 
Due serially from 1943 to 1962, inclusive. 


The inability of numerous municipalities to dispose of 
their issues continued a feature of the municipal bond market 
in October. Our records show such failures numbered 68 
issues with a par value of $13,657,619 against 73 with a 
par value of $43,824,551 in September. The figure for 
October was considerably swollen as a result of the ability of 
the State of Missouri to market a block of only $2,000,000 
bonds of a projected issue of $5,000,000. Such abortive 
offerings during the 10 months of this year according to our 
records, involved 598 separate issues totaling $229,180,349. 
Some of the larger issues unsuccessfully offered in that period 
include the $32,000,000 Delaware River Joint Commission 
issue in September, that of $8,000,000 Chicago, Ill., in 
August, $20,000,000 by Philadelphia, Pa., in June, (sub- 
sequently sold over-the-counter) $12,500,000 State of 
Mississippi, in May, and $20,000,000 of unsold State of 
Louisiana bonds in March. The monthly totals of these 
unsuccessful offerings show $13,657,619 in October, $43,- 
824,551 in September, $16,318,656 in August, $11,327,092 
m July, $28,870,469 in June, $30,794,586 in May, $18,- 
600,155 in April, $28,100,637 in March, $24,247,291 in 
February, and in January the amount was $13,439,293. 
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In the table which follows we furnish a list of the unsue- 
cessful October offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 

RECORD OF ISSUES THAT FAILED OF SALE DURING 
OCTOBER. 


eee Name. Int. Rate Amount. 
i MD ote eras. wo 6% 2,400 No bids 
2684 Akron City 8S. D., Ohio___- 54% 210,000 No bids 
2685 Audubon, N.J.......-... not exe. 6% 0.000 No bids 
3026 Beachwood, Ohio___..___- 6%z 48,684 No bids 
3026 Berea, Ohio. ............. 6% 3,162 Not sold 
2857 Bowman Co., N. Dak__--_- not exc. 7% 25,000 No bids 
2523 Bowman, N. Dak. (Village) 7% ,000 No bids 
3027 Brooklawn, N. J.__.._._-- exc. 6% 49,000 No bids 
2857 Cuyahoga Co., Ohio__.__-_- lo 1,000,000 No bids 
2524 Dearborn Co., Ind___-___. KG 4,600 Not sold 
2524 bDeer Lodge, Mont____---_- not exc. 2% 40,533 Not sold 
3028 Flint, Mich.............- 370,000 No bids 
SS eee 6 186 ,000 No bids 
2687 Grant County, Ind_____-_- 5% 13,000 No bids 
2524 Gary County, Texas____-_- z 350.000 Postponed 
2524 Haddonfield, N. J. (4 iss.)__not exc. 6% 239,000 No bi 
2858 High Bridge, N. J_---.--- not exc. 6% 18,000 No bids 
2688 cHocking County, Ohio-_---- 6% 28,000 Postponed 
3029 Hudson, Ohio (2 issues) __-_- 6% 5,705 No bids 
2858 Hudson, Ohio_-.__...---- 6% 3/470 No bids 
2688 Iberville Parish, La____- - not exc. 7% 70,782 No bids 
3029 Iron County, Utah_____--- z 19,000 Not sold 
3029 dJackson, Tenn__-_-__-_--.-. 3 30,000 Partially sold 
2859 Jefferson Davis Parish Grav. 

D. D. No. 1, La. (2 iss.) not exc. 6% 30,000 Not sold 
2859 eKalamazoo, Mich_-___-_--- not exc. 4% 295,000 No bids 
3029 Knox County, Ind__-_.._- not exc. 6% 112,000 No bids 
2859 Lake County, Ind____-___- 44% 12,000 No bids 
2688 Lima, Ohio (3 issues) --~--- not exc.6% 545.000 No bids 
3029 fe ae | 1 2S Sere ye ,000 No bids 
30290 | Linden, N.J.-....------.- not exc.6% 2121000 No bids 
2625 Lorain, Ohio... ..........- 6% ,000 No bids 
3029 Lorain, Ohio_............ 6% 51,972 No bids 
3698 McLean County, No Dak. 6% 75000 ‘No bids 

c n County, N. i lo j o bids 
3197 McCook Com. 8. D. No. 4, 

Jk. See Pa et eee z 10,000 No bids 
2859 gMaple Heights, Ohio_____- 6% 558,590 No bids 
2859 Marysville, Ohio____._._-- 6% 3,760 No bids 
3030 hMissouri (State of)___..--- 3K%% 3,000,000 Partially sold 
2860 Monroe County, Mich-_-_-- not exc. 6% 45,000 No bi 
2860 a a <- eo Sch Dist. ae 

ek eg eee not exc. 5% 200.000 No bids 

2690 Mountrail Co., N. Dak__--_not exc. 7% 50,000 No bids 
2861 iNiles, Ohio-_- Ant nmentsio mwa 6% 53,177 No bids 
3031 Oakwood, Ohio-_-.....-_-- 0 115,000 No bi 
3032 Oregon (State of)__..----- not exc. 6% ,000 Partially sold 
2862 Rhea Co., Tenn. (3 issues) _-_ 5%% 275,000 Not sold 
2862 River Rouge, Mich___._--_-_ not exc. 6% 57,000 No bids 
2692 Saddle River Twp., N. J-__not exc. 5% 163 ,000 No bids 
2692 St. Clair Shores, Mich_-_-_-- not exc. 7% ,000 No bids 
2864 Toronto, Ohio_____-_----- 6% 28,276 No bids 
2864 Union City, N. J..-.-.---- not exc. 6% 445,000 No bids 
2693 Vernon Parish, La__-___--- 4 60,000 Not sold 
2864 jWapello County, Iowa-_--_-- not exc. 5% 80,000 Not sold 
3033 Warren, Ohio (3 issues) ----_ 0 174,509 No bids 
2528 Wayne County, Mich_-_---_- not exc.6% 3,100,000 No bids 
2694 White County, Ind___-_--- 6% 2,199 No bids 
2694 Winnebago County, Iowa_-_ 3 1,000 No bids 
2528 Wyoming Twp., Mich_-_-_-_- not exc. 6% 44,000 No bids 


z mete ag ne ey v7) Monel a the ~~ nol 

a y is planning olders maturing nds to accept 
portly in cash and the remainder in refunding issues.—V. 135, 3025. 

Bonds have been exchanged for warrants which became due. c Error in 
advertisement necessitated re-advertising of issue for award on Nov. 4. 
Result of sale will be found on subsequent page of this section. d City 
received a bid for only $35,000 bonds of an issue of $65,000 offered. Sale 
of the-former amount was made as 5s, at par. e Re-offering of issue 
took place on Oct. 27 and award made as 44s. Sale referred to on sub- 
sequent page of this section. fA total of $175,000 bonds of both issues 
was sold later privately. g Holders of maturing bonds are to be requested 
to take refunding bonds in exchange. h The State was able to sell only 
$2.000,000 bonds of a projected issue of $5,000,000. i Plan to exchange 
refunding bonds for issues ming due. j Propose to sell issue privately 
to the White-Phillips Co., of Davenport, according to report. 

Record of Municipal Loans Made by the Reconstruction 


Finance Corporation. 


The activities of the Reconstruction Finance Corporation 
during the month of October concerned the making of lirect 
relief loans to various States in the aggregate amount of 
$22,746 ,225, also the promise to bid for a total of $71,446,620° 
bonds for self-liquidating projects. Loans for immediate 
relief purposes, made in accordance with Title I, Section 1, 
Subsections (c) and (e) of the Emergency Relief and Con- 
struction Act of 1932, are to be repaid to the Government 
through the deduction of the sums advanced from future 
Federal grants for highway construction development. The 
States are to pay 3% interest on such advances. So-called 
self-liquidating loans are made under the provisions of 
Section 201 (a), Title II, of the Construction Act. In the 
case of these latter, the Corporation, upon investigation of 
the improvement contemplated, agrees to finance the project 
through the purchase of bonds of the municipality concerned, 
bearing interest at a rate mutually agreed upon and with 
maturities of from one to 10 years. 

In our issue of Oct. 8—V. 135, p. 2521—we published a list 
showing the loans for direct relief purposes made to States 
since the Corporation started making such advances. Our 
figures show that loans of $3,000,000 were made in July, 
$13,931,669 in August, $18,523,502 in September, while for 
the month of October the figure is $22,746,225. 

The following tabulation indicates to which States the 
poor relief loans ia amount of $22,746,225 (including $360,000 
to Territory of Puerto Rico) were made during October, and 
a separate record 1s made of the municipalities whose bonds 
the R. F. C. has agreed to bid for in connection with self- 
liquidating projects. We wish to state that none of the loans 
are taken into consideration in our totals of either permanent 
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or temporary financing by States and municipalities as 
compiled by us from month to month: 


Date 

rene. Na Amt. Loaned Granted. 

I CE GD 6 ok cin cen cemoana $529 .400 Oct. 15 
3027 Colorado (State of)............--.... 238,035 Oct. 25 
2687 Florida (State of).................... 335,715 Oct. 7 
3029 by > ee ars ,303,150 Oct. 27 
3196 Indiana State of)___._-.._____..-_-.. 247 .200 Oct. 31 
2525 BO ES Ea GA Ae 450,000 Oct. 4 
3030 Louisiana (State of)........-.....--- 280,330 Oct. 25 
2859 Mi | RNs aE ir: CE 40,000 Oct. 15 
3197 Michigan (State of).................- 2,425,400 Oct. 28 
2860 vo RE ERASE AES Ue 655,376 Oct. 20 
3030 my LD RS ae a ee ,000 Oct. 27 
2689 |X" RS ee ae 51,655 Oct. 8 
2860 Missouri (State of).............. 113,463 Oct. 11 
2860 Missouri (State of).......-.........- 81,166 Oct. 14 
2860 Montana (State of).............-.... 95,000 Oct. 15 
3030 Montana (State of)_............-.__. 60,000 Oct. 22 
2860 Nevada (State of)___.........-.-. ._. 3,600 Oct. 20 
2690 North Carolina (State of)........... - 815,000 Oct. 7 
, i Fe Enea 182,887 Oct. 15 
| Bh a geegenenegeanaresse 448,750 Oct. 20 
SiGe Olle (Ub OO |. oon ven ccccccl sce 565,040 Oct. 31 
2861 Oklahoma (State of).........__.-__.. 181,312 Oct. 15 
3031 Oklahoma (State of).......__________ 636 656 Oct. 25 
2691 Oregon (State of).-........_________. 48,818 Oct. 8 
3031 Oregon (State of)__..___-____________ 85,560 Oct. 25 
2521 Pennsylvania (State of)....__________ 3,342,183 Oct. 4 
2692 South Dakota (State of).....________- 280,695 Oct. 13 
2863 Tennessee (State of)_......___________ 193 ,236 Oct. 15 
3201 ‘Tennessee (State of)__.__.___________ 274,300 Oct. 29 
2693 ‘Texas (State of)... 19,500 Oct. 11 
2693 Texas (State of).._....-.-..-- 2. 110,000 Oct. 7 
2863 Texas (State of)... 237 ,097 Oct. 14 
2693 Utah (State of). -...-- 222 ee 250,000 Oct. 8 
2864 Virginia (State of)_.__-._..__________ 603 346 Oct. 20 
3033 Virginia (State of)___........________ 112,212 Oct. 26 
2693 Washington (State of)_._._.__.__________ 105,000 Oct. 13 
2694 West Virginia (Stateof)._._...___________ 213,891 Oct. 7 
2864 West Virginia (State of)_..__.________- 922 252 Oct. 20 
2691 Puerto Rico (Terri We esac e hee mec 360,000 Oct. 12 


During October the Reconstruction Finance Corporation 
agreed to bid for $71,446,620 bonds for self-liquidating 
projects as follows: 


Page Name A nt Pang Maturit A A 
2685 California Toll Bridge Auth-- eee eee 
thority, Calif......- - *$62,000,.000 -.-  -.-_---- ; 
2686 Columbia, Ky_._-__..-.- 29.000 6% i..------ Oct. 12 
2686 Conneaut, Ohio... _--- 200,000 -_. 1933-1952 Oct. 12 
3025 ‘Guitport, Miss. _~777777 150;000 6% 1933-1942 Oct. 36 
eer a, e 
ntro »N. Mex . : PS Re eek AE Oct. 
2538 eee, Vee abs ce adeoes santas Gee 2} dosed Oct. ‘ 
SCO ERS Se 5 Pe eee ae ee s 
2691 — : Ra ms. Sanitary Be ja “7 sans 
, No. Caro__--_- j Por 6 eee Co Oct. 12 
2692 Sandusky, Ohio_________ WE ag. ore oe Oct. 12 
2692 Seattle, Wash___________ See ea eecees Oct. 12 
94 Wilmette, Ill___________- Sa Oct. 12 


State and municipal issues of a temporary nature sold 
during the month of October aggregated $54,081,387, of 
which $33,000,000 constituted loans negotiated by the City 
of New York in anticipation of tax collections and other 
revenues. The city during October availed itself of the 
remaining $6,000,000 of a $151,000,000 credit fund placed 
at its disposal by the Clearing House banks in June 1932. 
The rate of interest was fixed at 534% and repayment of the 
credit is to be made from November tax collections. The 
financial position of the city has been the subject of much 
discussion recently, as a result of the interest displayed by 
the bankers for the city and various civic associations in 
connection with budget requirements for the year 1933. 
Quotations on outstanding obligations of the city have de- 
clined severely ir recent weeks owing to the disinclination of 
members of the Board of Estimate to effect the economies in 
municipal operating costs that have been declared imperative 
by both the banking institutions and large groups of indi- 
vidual taxpayers.—V. 135, p. 3025, 3031. 

Canadian permanent municipal bond sales completed in 
October amounted to $10,539,377, which figure includes the 
$4,015,000 5% Province of Columbia bond issue, due Oct. 1 
1935, which was sold in the New York investment market by 
A. E. Ames & Co. and associates. The bonds were offered 
at a price of 96.50 and interest, yielding 6.30%. Temporary 
financing negotiated during the month comprised the sale of 
$15,000,000 314% Province of Ontario notes to the Bank of 
Montreal and the Bank of Nova Scotia, both of New York, 
jointly, and the completion of arrangements by the City of 
Montreal, Que., with local banks for a loan of $8,866,500 at 
5.63% interest, due in nine months. The Ontario issue was 
sold for the purpose of temporarily refunding $11,000,000 
obligations maturing in the New York market and for general 
needs of the government. 

The Government of the Dominion of Canada offered for 
public subscription on Monday, Oct. 31 a total of $80,- 
000,000 4% bonds, of which $55,000,000, due Oct. 15 1952 
and subject to redemption at par and accrued interest on or 
after Oct. 15 1947, were priced at 93.45, yielding to maturity 
4.50%, while a block of $25,000,000, due Oct. 15 1935, was 
offered at 99.20, to yield 4.28%. The government reserved 
the right to close the subscription books on or before Nov. 16, 
with or without notice, and to accept additional tenders up 
to _$25,000,000 in excess of the announced total of $80,- 
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000,000. Proceeds of the sale will be used to retire $34,- 
449,950 bonds maturing on Nov. 1 1932 and to provide for 
the general purposes of the Government and the 
National Railways. Additional details in connection with 
the offering and the progress of the subscriptions will be 
found on page 3202 of this section. carb 
No United States Possession Financing was negotiated 
during October. ; ent 
The following is a comparison of all the various forms of 
loans put out in October of the last five years. 











of Bf — sy ys _. ss 

Perm’t loans (U. 8.) 40,866,651 16,127,447 155,536,473 118,736,328 99,233,455 
*Temp. loans (U.S.) 54,081,387 56,362,957 89,337,000 99,525,000 77,677,000 
Temp.loans(Canada) 23,866,500 None 5,935,000 None None 
Canada loans (perm.) 

Placed in U.S... 4,015,000 None 75,594,000 1,000,000 5,080,250 

Placed in Canada 6,524,377 27,000 111,269,718 1,583,800 10,002,264 
Bonds of U.S.Poss’ns 

and Territories _--. None None None 400,000 None 
Gen.fd.bds.(N.Y.C.) None None None None None 
= —_——_— SO 

DOR asm cnn <aisiin 129,353,915 72,517,404 437,672,191 221,245,128 191,992,969 


* Including temporary securities issued by New York City, $33,000,000 in 1932, 
$48 600,000 in 1931, $42,000,000 in 1930, $95,550,000 in 1929 and $65,885,000 in 
The number of municipalities in the United States emitti 
long-term bonds and the number of separate issues m de 
during October 1932 were 144 and 190, respectively, This 
contrasts with 199 and 290 for September 1932 and 177 and 

222 for October 1931. 

For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the 10 months for a series of years. 


Month of For the Ten Month of For the Ten 

October. Months. October. Months. 
a $40,866,651 $698,524,643]1921_..---- $114,098,373 $868,392,996 
| a 16,127,447 1,156,129,993} 1920_------ 80,933,284 570,109,507 
1930_...---. 155,536,473 1,211,857,702) 1919.------ 62,201,397 581,871,151 
PC ae 118,736,328 1,055,135,088 | 1918.------ 7,609,205 245,789,038 
. a 99,233,455 1,094,074,433/ 1917_------ 24,750,015 402,828,039 
OTE 118,521,264 1,297,029,35.| 1916_------ 34,160,231 402,548,332 
1926_-.-..- 102,883,400 1,149,105,018|1915.---.-- 28,332,219 434,829,036 
i eee 79,237,656 1,174,724,056| 1914_------ 15,126,967 423,171,790 
| roe 92,079,368 1,280,504,969 | 1913_------ 39,698,091 327,902,805 
1923.....-. 84,988,615 850,952,400 | 1912_-.---- 27,958,999 345,871,920 
TORR. wccnnts 71,333,536 990,188,42911911_-.---- 26,588,621 341,092,191 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Akron, Ohio.—Bond Refunding ty ws Made Public.— 
On Nov. 2 Director of Finance E. C. Galleher issued to the 
holders of bonds of this city a pamphlet containing a state- 
ment of the maturing bond problem and the city’s plan for 
its solution. The salient features of the city’s proposal for 
the refunding of those bonds maturing in Oct., Nov., and 
Dec. 1932 were briefly given in V. 135, p. 3025. In its 
current statement the city outlines the conditions leading 
up to this present default and presents in detail what it 
considers the only available solution of the difficulty, to 
offer the bondholders part cash and the balance in refunding 
bonds, in exchange for their present holdings. 


Alabama.—State Supreme Court Rules Against Educa- 
tional Finance Corporation.—In a recent decision the Supreme 
Court of Alabama is stated to have denied the Legislature 
the right to authorize a new corporation, entitled the 
“Alabama Educational Finance Corporation,’’ composed of 
the Superintendent of Education, the Commissioner of 
Agriculture and Industries, and the Attorney General. This 
corporation had been created by Senate bill 51 and was 
designed to aid and extend the State public school system, 
according to report. By the terms of a Senate resolution 
the Supreme Court Justices were requested to pass on the 
constitutionality of the said S. R. No. 51, which empowered 
the corporation to issue $15,000,000 in bonds and to provide 
for the payment of this debt from funds in the State Treasury 
appropriated for school purposes and also from any special 
school taxes, it is said. The Supreme Court is understood to 
have held this act violative of Section 213 of the Constitution 
as creating a State debt. 


Chicago, Ill.—Circular Issued on Taz Anticipation 
Warrant Situation.—A cireular has been issued by Rogers & 
Tracy, Ine. of Chicago, dealers in investment securities, 
bearing date of Oct. 21, which endeavors to give a detailed 
statistical outline of the tax anticipation warrant situation of 
the above city. The information has been compiled from 
facts supplied by the City Comptroller’s office, according to 
the pamphlet, and is intended to be of use to the owners or 
prospective owners of Chicago and Cook County tax antici- 
pation warrants. The pamphlet reads as follows: 

City of Chicago Tax Anticipation Warrants. 

The U. 8S. Supreme Court has declined to geviow the L.-J i ee 
the a oe mani en {958 Kad 1929 taxes. This should immediately 
focus public attention upon the payment of delinquent taxes and cause 
increased buying of outstanding tax anticipation warrants of all issues. 

We have compiled the following information from facts supplied by the 
City Comptroller's office, which should be of 


or pros ve owners of Chicago and Coo 
warrants. 





articular interest to owners 
County tax anticipation 


1928. 
We are informed that uncollected city and school taxes for the year 1928 
amount to about $22,033,904. There is outstanding in the hands of the 








3192 


blic against the 1928 levy about $709,000 face value of warrants, all 
for school buildin peepee and payable from the et of 
or es for sch ding purposes. Number 3791 was the last 
After giving effect to a 10% deduction in the entire 1928 levy to cover 
loss and cost of collection the city’s expectation is that somewhat more 

than $10,000,000 are yet to be paid of the 1928 taxes. 

1929. 
We understand that uncollected taxes for the year 1929 amount to about 
$46,411,095. After giving effect to the reduction for loss and cost of 
ection, the city’s expectation of 1929 tax collection is slightly above 
: . There are outstanding in the hands of the public against the 
929 levy, the following warrants: 
gf ate, $4,055,000 numbers 1193 to 1440; school educational, 
$13,595, numbers 1004 to 5798; school building, $4,535,000 numbers 
4433 to 5556; playgrounds, $135,000 numbers 133 to 175; total, $22,320,000. 
As taxes are paid for the year of 1929, warrants outstanding against such 
taxes are retired at the following rate for each $1,000,000 of taxes collected: 
City corporate, $332,044.91; school educational, $365,286.85; school 
building, $124,069.48; playgrounds, $3,922.08. 
1930. 


We understand that uncollected taxes for the year 1930 amount to 
$82,570,430. After giving effect to the reduction for loss and cost of 
collection, the city’s expectation of 1930 tax collection is approximately 

. ,000. There are outstanding in the ahnds of the public against the 
930 levy, warrants as tollows: 

Public library, $149,500; firemen’s pension fund, $25,000; school educa- 
tional, $6,108,800 numbers 558 to 3643; school building, $3,975,000 
numbers 2205 to 3734; total $10,258,300. 

As taxes are paid for the year 1930, warrants outstanding against such 
taxes are retired at the following rate for each $1,000,000 of taxes collected: 

Library, $13,483; tiremen’s pension fund, $6,741; school educational, 
$304,723; school building, $112,359. 

From the above data, the amount of tax collections necessary to retire 
all of the outstanding city warrants can be readily determined; consequently 
the relative desirability of warrants for investment purposes may be deter- 
mined by ascertaining the last warrant number called at par and interest 
and the relative position of any given warrant number, taking into considera- 
tion the tax collection rate and the face amount of warrants outstanding for 
prior payment. The city has authority to issue redemption, extension, 
refunding or deficiency bonds to equal the amount of warrants and accrued 
interest which have been issued against taxes remaining unpaid. 

We are informed that judgments will shortly be entered against over 
400,000 parcels of real estate. on which 1929 taxes are delinquent, a sum in 
excess $32,000,000, all of which are at present in litigation. Warrants 
may be at face value and accrued interest in payment of judgments 
entered for taxes, but not for penalties or for penalty interest. or tax 
Payment purposes the number of the warrant is immaterial as any and all 
outstanding warrarts may be applied at par and accrued interest in pay- 
ment of taxes. 

Call Notice. 


All outstanding 1930 city corporate fund tax anticipation warrants_have 
been called for payment at 100 and accrued interest. 

Interest stops on Oct. 25 1932. 

We have received information trom the City Comptroller’s o:fice that 
additional City of Chicago tax anticipation warrants have been called for 
Payment at 100 and accrued interest as follows: Bg a ke a | ry 

Numbers 169 to 215 Educational fund, payable from 1930 taxes. 

2075 to 2083 Building fund, payable from 1930 taxes. 
3 Firemen’s pension fund, payable from 1930 taxes. 
Interest a on the above warrants Oct. 11 1932. 

Numbers 3791 uilding fund, payable from 1928 taxes. 

ites to 1192 Corporate fund, 


yable from 1929 taxes. 
ducational fun 


, payable from 1929 taxes. 
4404 to 4432 Building fund, payable from 1929 taxes. 
216 to 529 Educational fund, payable from 1930 taxes. 
a 4 Ld spa Building page payable toe og ones. 
ey ee e@ above warrants Oct. 1932. 
Numbers 530 to 558 Educational fund, payable from 1930 taxes. 
2147 to 2204 em ye fund, payable from 1930 taxes. 
Interest stops on the above warrants Oct. 25 1932. 
One of our clients wishes to sell at a discount the following City of Chicago 


corporate tax anticipation warrants: 
Numbers 1226, 1227, 1228, 1229 1929 city corporate fund, $25,000 each 
1929 city ate fund, $50,000 each 


Numb Ww sramte af ho te f Chi 

alrants o e City o o are callable at par and accrued 
interest from date of issue, in numerical order, as funds een tax collections 
are available. We understand the last 1929 city corporate warrant called 
at par and accrued interest was number 1192. It will be noticed that the 
warrant numbers listed above are comparatively close to the last number 
called. We are informed that there is outstanding a total of about $330,000 
of these warrants between number 1192 and number 1226. 

We understand that during the period from August to October inclusive 
1932, about $360,000 face value city corporate warrants were retired by the 
city. For a number of reasons a susbtantial percentage of 1929 taxes are 
dl mes mapa; however, all delinquent 1929 tax bills are being pressed for 

e have prepared an analysis concerning the outstanding warrants of 
Chicago and Cook County, payable from 1928, 1929, and 1930 tax collec- 
tions, including in this analysis the Position of outstanding warrants with 
reference to payment by call, the amounts of warrants outstanding and the 
amounts of uncollected taxes for each year, a copy of which is enclosed. 
pe If you care to supply us with information as to numbers, denomination, 

terest rate, dating, and the classification of warrants which you hold, we 
will obtain any information available as to the payment of such warrants if 
desired; also will notify you promptly as to any occurrences or conditions 
a pers. s peer 4 ~~ oy werent eee ae 
mplete service in all outstanding Chicago and Cook Count 
tax anticipation warrants and invite your orders aad Saceeitton. . 





SUSTAINS. 

l 

. , . 1 

City of Chicago— Bid. Asked. Bid. ot eked ‘ 

ND lie theme Penge te ae 96% 97% 

Bones one interest. ws aS 96 

ee oe ae 92 96 83 86 

jayerou (US aR SEES aaa pa hada PN 70 73 
eo on nn os ie 93 97 89 92 

Scnoole— Educational ihe ks aaa ar a ae as ite as 93% 95% 79 81 

—bDU Re ee eS Os ESS 

Schools E scrip re ndtatebwekwaxmeeied ™ 7” = 76° 9 

Scnools B scrip... cece eee so “inact 75 78 

o Cook — 

a i 92 95 89% 90% 
i a gna naa ic pat ” 
Pret | District— - ae + ai 

eta SR eA a 
meee Ore soterens..... oo ck ct es ef Hd g: on? 
gene ia Se eeenO=— 

a ¢ 
Lincoln Park Commissioners— sid " ™ 134 
laries (Corporate) _.__.......-.__. 89 92 91 94 
South Park Commissioners— 

Salaries (Corporate) .............._. Bod are 95% 96% 


Hillsborough County, Fla.—Bond Refunding Program 
Accepted .—According to a news dispatch from Tampa to the 
“Wall Street Journal’’ of Oct. 31 the Chase Harris Forbes 
Corp. of New York, and Stranahan, Harris & Co., Inc. of 
Toledo, have notified the Hillsborough County Commission 
of their acceptance of the refunding plan involving nearly 
$2,000,000—V. 135, p. 2363. It is stated that issues matur- 
ing during the next few years are to be refunded by 30-year 
sinking fund bonds. This is said to make possible a re- 
duction of about 5 mills in this year’s tax levy. 


Maine.— Addition to List of Legal Investments.—Bank 
Commissioner Annis has added to the list of investments 
considered legal for Maine savings banks, Seneca Power 
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Corp. first 6s of 1946, according to news dispatches from 
Boston on Nov. 1. 


Massachusetts.— Addition to List of Legal Investments.— 
According to news dispatches from Boston on Oct. 27 the 
State Bank Commissioner has added to the list of invest- 
ments considered legal for Massachusetts savings banks an 
additional $7,500,000 general mortgage 5% bonds, series 
1957, of the Union Electric Light & Power Co. of Missouri. 


New York City.—Bankers Agree to Lend City $18,500,000 
for November Requirements—Insist on Adherence to Strict 
Economy Policy.—The bankers for the city have notified 
Comptroller Charles W. Berry that they are ready to advance 
the city sufficient funds to meet its obligations, its require- 
ments for unemployment relief and other “‘immediate require- 
ments’’ for November, which they estimate will call for a 
loan of $18,500,000, exclusive of relief needs. They also 
state that they are willing to carry on the future financing 
needs of New York City provided the city adheres to the 
retrenchment resolution passed by the Board of Estimate last 
January—V. 134, p. 703. The attitude of the bankers was 
made clear in a letter sent to Comptroller Berry on Oct. 29 
and made public by them on the following day. It is signed 
by Charles E. Mitchell, chairman of the National City 
Bank, and Winthrop W. Aldrich, vice-chairman of the 
governing board and President of the Chase National Bank, 
and was written in answer to a statement submitted by the 
Comptroller on Oct. 27 of the city’s estimated receipts and 
expenditures for November, in a conference held at that time 
—V. 135, p. 3026. The bankers remark that this loan is 
being made despite their belief that there have been no 
actual cuts of importance made in the 1933 budget although 
the huge total was reduced by the Board of Estimate through 
the substitution of sinking funds in some departments, 
particularly as regards subway financing. The text of the 


bankers’ letter to Mr. Berry reads as follows: 
New York City, Oct. 29 1932. 
Honorable Charles W. Berry, Comptrote ~~ City of New York, 
Municipal Building, New York, N. Y. ’ 

Dear Sir.—Your statement, transmitted to us on Oct. 27, of estimated 
receipts and expenditures during the month of November, had has our 
attention and we have considered the extent of the credit requirements 
which you set forth. The conculsion appears to be that a minimum of 
$18, ,000 over and above available pecaiay is required by the city im- 
mediately to meet November obligations. e feel] that to this there must 
of necessity be added the city’s om et of the requirements of the 
Emergency Unemployment Relief Committee for November. 

We — that a start along constructive lines has been made by the 
Board of Estimate and Apportionment in the reduction of the total budget 
for the year 1933. While the resolution touching = the repeal of the 
present restrictive mandatory legislation passed at the Board of Estimate 
meeting on Oct. 27, is by no means clear cut or satisfactory, we hope that 
the discussion which took place at that meeting will be followed by prompt 
legislative action restoring to the city such full control over its administra- 
tive policies as will — equitable salary revision and therefore further 
material reduction of the cost of the city’s administration during the year 
1933. We believe that the action already taken in the reduction of the 
budget and the expectation of further action based upon amendment o 
mandatory legislation will lead the investment market to absorb short-term 
securities up to the amount —_ immediately require. We are therefore 
prepared to consider favorably a loan application for the November re- 
quirements as defined above, including the necessary amount for emergency 
unemployment relief for that month. 

In adopting this course, however, and especially since the attitude of the 

nks toward New York City financing has recently been the subject of 
comment, we take the liberty of stating in this letter, which we shall make 
poms. the underlying reasons which have of late led both bankers and 
nvestment markets to hesitate in making fresh commitments. We deem it 
proper also to express what we believe to be the general expectation of the 
public regarding the future fiscal policies of the city. 

It must be evident to all, that banks can continue to make advances to 
the city only as there is prospect of repayment through tax receipts or 
refunding such advances into long-term bond issues on terms mutually 
satisfactory to the city and to the investing public. 

For the full past year the investment market has reflected a marked 
concern over the rapidly increasing debt of the city and the apparent 
unwillingness of the administration to put its house in order through 
curtailment and economy. You will recall that last December, the market 
for city securities was so unsatisfactory that you requested the co-operation 
of a considerable group of New York City banking institutions and banking 
houses in studying with you the financial situation of the city. After some 
weeks of discussion between representatives of the banks and the city 
officials, the banking group which you had called together undertook, under 
the leadership of Messrs. J. P. Morgan & Co., the organization of a city- 
wide banking group which later agreed to provide the city with a revolving 
credit running to a total at any one time outstanding of $151 ,000,000. in 
anticipation of tax payments and in addition to purchase $100,000,000 of 
special corporate stock notes, it being estimated that these totals plus some 
additional corporate stock financing, reckoned well within the power of the 
market to absorb, would meet the city’s requirements for the year 1932. 

That banking group entered into its undertaking, however, only after the 
Board of Estimate and Apportionment had, by the adoption of resolutions 
on Jan. 20, publicly recorded its sense of the city’s difficult financial situa- 
tion and its firm intention of taking adequate measures to remedy it. The 
Board stated at the outset that ‘‘our citizens must recognize that economic 
conditions throughout the world have recently undergone great change”’ and 
that ‘‘we (New York City) are compelled to curtail and retrench in numerous 
measures, c.’ The resolutions following this preamble were as follows: 

‘Resolved, That the city administration shall forthwith undertake 
measures to curtail and postpone its plans and undertakings: shall seek in 
every way to reduce the cost of its present activities and shall endeavor to 
limit new projects to those which are self-sustaining in order that the city 
may the more effectively employ its resources in serving the vital needs of 
the People: and further be it ; 

‘Resolved, That studies will be promptly undertaken with the purpose of 
developing new sources of revenue and of determinir g what present activi- 
ties of the city may be put on a totally or partially self-supporting basis; 
further that each department head is hereby directed to submit his plan in 
accordance with the terms of this resolution and as promptly as possible to 
make report to the Mayor on such suggestions or plans.” 

With the feelirg that in this program, the city had started on a new 
road to the re-establishment of its credit status, that banking group was 
dissolved and continuing contact with the city reverted to the Chase 
National Bank and the National City Bark of New York, theretofore 
recognized as the principal bankers of the city. Since that time we have 
placed New York City securities covering additional requirements in the 
total amount of $57,000,000. 

With respect to the resolutions of the Board of Estimate and Apeesiien- 
mene recited above, aside from the fact that some $220,000,000 of projects 
pefore the Board for consideration at that time were laid aside for later 
consideration, and the fact that certain small and altogether unimportant 
reductions in experditures were made, there was, so far as we have peen 
able to observe, no serious attempt to satisfy the marifest irtent of those 
resolutions. The disappointment arising from this failure in progress, 
accentuated by events leading up to the change in the city administration 
and the controversies which followed, adversely affected city credit andfit 
has not been helped i 4 the results of the recent budget discussions. 

With respect to the budget of 1933 as it now stands, we are driven to the 


conclusion that a large portion of the reductions do pot represent actual 
saving in expenditure but rather a postponement in maturity of the city’s 








Volume 135 


obligations or a transfer to capital account of items heretofore paid from 
current receipts. Reductions so made, represent measures for the current 
relief of yers but the true savings indicated in the budget in administra- 
tive operating expenses of the city for 1933 are no more satisfying to the 
city at large, or specifically to those various civic bodies which it these past 
weeks have been giving their earnest attention to the subject of retrench- 
ment, than they are to your bankers and the investing public. While these 
reductions may not be of a character to give any warrant that the city 

ration is now engaged in ar earnest and effective effort for financial 
reform, nevertheless they represent a step in the right direction which will 
= must be hastened by a continuing and insistent popular demand for 

nomy. 

You are aware that the bankers have refrained from suggesting specific 
items for bu reduction. Details of municipal administration fall 
entirely outside their vince. Bud ‘aie = renga and action are 
exclusively the responsi — of the public authorities. Now, as hereto- 
fore, we approach the question of the city’s finances exclusively from the 
standpoint of their bearing on the city’s credit. 

Nevertheless, we may say, from our discussions with you and from our 
independent study of the protlem, that we consider it imperative for the 
city authorities to take vigorous measures along the following general lines: 

A.—To carry out fully the provisions of the resolutions adopted by the 
Board of Estimate on Jan. 20. 

B.—To take the initiative in promptly securing from the State legislature 
such action as will restore to the city, control over its own budgetary affairs 
through the repeal of mandatory legislation, thus che goto the way to a 
for gama of slaries which now constitute the major portion of the 1933 

get. 

C.—To institute an exhaustive inquiry into the administrative plan of 
the city as laid down in the present city charter, so as to ascertain what 
substantial economies can be realized by the elimination of duplications and 
unnecessary activities. 

A most important factor in the present situation and one that has not 
been provided for in the making of the present budget is the immediate 
question of unemployment relief. We consider that there is no item in the 
city’s requirements for which the banking community and the public at 
large are so anxious to see adequate provision made, as this 
unemployment relief. It is essential that the city’s credit be maintained at 
a point where municipal obligations may be successfully sold to the public 
for this vital requirement. 

There can be no question as to the great resources of the municipality 
and as to the broad foundation for solid credit which these resources furnish 

administered in a business-like manner. It is the expenditures of the 
city, net its income, which cause concern. It is reported that the actual 
collections of taxes based on the 1932 levy have thus far this year been 
received at a rate which, if maintained, will prove to be in excess of the 
taxes collected for the year 1928. If these reports are correct, it would 
appear that the city’s income thus has shrunk much less, proportionately, 
than has the income of corporations and individuals generally within this 
period. It is obvious that with prudent administration of the city’s affairs, 
the problems of finance would, even under existing conditions, present a 
not too ous problem. 

We regret that we have found it necessary to review the situation at such 
length but we have believed it desirable to set forth these factors that have 
brought about a fall in the status of city credit and those specific measures 
we feel should be taken to bring about a re-establishment of that credit. 

The city is like any other governmental body or business corporation. 
If its management be economical and effective, it will command ample 
credit from the investment and banking community. Bankers can assist, 
but cannot create a credit standing for the city. The times through which 
the country is passing require great and constant effort towards economy 
and increased efficiency. Not until New York City recognizes the exigen- 
cies of these times, will its credit be satisfactorily restored. 

We shall watch with deep and continuing interest, as will the investment 
community at large, the action of the city authorities in the coming weeks 
in what should be a new campaign toward efficiency and ecoromy. We 
trust that after the close of November, when you again may find it neces- 
sary to approach the investment market, the concrete measures of progress 
taken in the meantime will justify a favorable reception. We must point 
out, however, as your bankers, that we make no commitment for the future 
other than to say that we shall at all times be ready to interpret and reflect 
= you Se opinion, as we see it, of the investment markets toward the 

y credit. 


The Chase National Bank 
(signed) Winthrop W. Aldrich 
Vice-Chairman of the 
Govering Board and President 

Bankers Offer $21,500,000 City Notes to Public.—On Nov. 3 
the National City Co. and the Chase Harris Forbes Corp. 
offered to the public an issue of $21,500,000 New York City 
special corporate stock, dated Nov. 4 1932 and due on June 14 
1933, bearing interest at 544%. According to newspaper 
reports Comptroller Berry said he would receive a check for 
the par value of the notes from the bankers on Nov. 4. He 
is said to have explained that $3,000,000 of this loan is in- 
tended for unemployment relief work during November and 
the remaining $18,500,000 for general contract payments, 
some of which are said to have been due since Oct. 1. The 
unemployment relief loan was agreed upon at a conference 
between the bankers, city officials and executives of relief 
organizations held on Oct. 31 when the bankers refused to 
advance the city a proposed $25,000,000 relief loan because, 
it was said, they felt they could not consider the relief 
problem apart from the general financiai problem of the city. 
Later on the Board of Estimate is stated to have voted 
approval of the above-mentioned $3,000,000 for November 
relief, which, with $2,000,000 accruals, will about cover the 
$5,000,000 estimated relief bill for the month, according to 
report. The $18,500,000 was made available as per the 
agreement contained in the above letter. It was declared 
on Nov. 1 that the city payrolls and all mterest requirements 
had been met with funds on hand and the $18,500,000 had 
not been touched. 

(The official advertisement of this $21,500,000 public 
offering appears on page vi of this issue.) 


Board of Estimate Adopts $557,141,022 Budget for 1933.— 
With no further reduction, and with no discussion, the 
Board of Estimate on Oct. 31 adopted the city budget for 
1933 as submitted by the committee of the whole, with a 
total of $557,141 ,022—V. 135, p. 3025. This compares with 
the figure of $631 ,366,297 for 1932, a decrease of $74,225,275 
under the 1932 total. The budget was forwarded to the 
Board of Aldermen, which must act on it within 20 days. 
It is reported that Comptroller Berry has stated the Aldermen 
are likely to lop off another $1,000,000 but he did not indicate 
how this would be done, and doubts are expressed in some 
quarters that this cut will be effected. The final vote on the 
budget was unanimous. Th growth of the city budget since 
1925 has been as follows: 


Led sincerly yours, 
The National City Bank of New York 
(signed) Charles E. Mitchell, 
Chairman 


Oe cennuwnntccmdece $399,618,885|1930---------------- $569 ,769,828 
Shi endenepacthentnna 437 000,000 | 1931 . .ccnccceeeccece 620,840,183 
TEE ccasuvina6onumenm~ 474,983,300 | 1932---------------- 631,366,297 
Dihccncantudutipéudinne © 512,528,295 | 1933. --.-.---------- 557,141,022 


1020. ... 2-0 -c-e-e-e- 538,928,697 
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North Dakota.—Provisions of .Three-Year Moratorium on 
Debts and Tazes.—The New York ‘Journal of Commerce’’ 
of Oct. 29 carried the following article on the pro three- 
rege moratorium on debts and tax payments to be voted on 

y the North Dakotians at the general election on Nov. 8 
(V. 135, p. 3026), giving a general resume of the bill and 
the possible effects it w.ll have if ratified by the electorate: 


As election day approaches interest in some quarters increases in the 
robable outcome of the vote in North Dakota on the initiated measure 
or a partial moratorium on all existing indebtedness for a iod of three 

years. Should this be approved by the voters the law would become effec- 
tive on December 8. The measure, or a similar one, was before the people 
at an election last apeing and was defeated. 

Opposition to it in North Dakota is or: ized and it ap not im- 
probable that it will be defeated again on November 8, but it is unsafe to 
predict what will happen in North Dakota. 

The proposed law is a uliar document. Section 1 declares that ‘‘a 
public eo , and crisis exists throughout this State endangering the 

ublic health, welfare and morals, in that agricultural crops an B ucts 
ave been sold on an average below the cost of production since 1922, and 
all agricultural land values have disappeared, due to the uncalled-for 
deflation and manipulation of the currency, which caused underconsumption 
and produced starving millions throughout the nation, &c.”’ 
Provisions of Bill. 

Having thus proposed statutory declaration settled the causes of agri- 
cultura] depression in the State, the measure proceeds: 

“In order to prevent the utter ruin and destruction of agriculture, com- 
merce, and industry and the collapse of civic government, and in order to 
maintain the en oa | of families and their homes, and the public health, 
welfare and morals of the people of this State, a partial moratorium for a 
period of three years is hereby declared on all existing indebtedness at the 
time that this Act takes effect, including taxes and debts due by individuals 
to the State, county or other political, subdivisions, except that the benefits 
of this Act shall not extend to corporations, nor shall they extend to any 
person, who upon an order to show cause before the District Court, is found 
upon competent evidence to be financially able to pay such indebtedness 
without sacrificing his home, lands or farm chattels or sacrificing his goods 
or chattels with ich he creates wealth for a living or which are necessary 
to maintain his family.’’ 

Sales Under Execution Barred. : 

Sheriffs and other officers are prohibited from levying upon or selling 
any personal property other than that previously sage me under an execu- 
tion issued upon a judgment or other indebtedness existing at the time this 
Act becomes effective for a period of three years, provided that the debtor 
pays interest of 1% annually upon such judgment or debt. 

Sheriff's deed for property sold on foreclosure shall not issue for three 
years and the debtor may redeem the property and enjoy its possession and 
use for that period, provided he pays future taxes ‘‘together with 1% interest 
annually on the amount that such property was or is sold for.’’ The State 
shall not foreclose or cancel any land contract during the moratorium and 
such contracts already foreclosed or reinstated shall be reinstated upon 
application of the original purchaser or any person claiming through him 
upon the payment of 1% of the amount due within a year after this Act 
becomes effective, provided future taxes and 1% interest annually are paid. 

Nothing in the Act is to prevent any mortgagee or lien holder from fore- 
closing or obtaining judgment according to law, nor does the Act ‘‘extend 
the time within which a subsequent mortgagee or lien holder must redeem 
from the foreclosure of a prior mortgagee or lien holder, but such subsequent 
ew or lien holder must redeem within the time limit now fixed 

y w.”’ 

Organization Fighting Measure. 

The Citizens’ Protective League, which is fighting the measure, is cir- 
cularizing the voters to the effect that if adopted the measure will throttle 
credit; that with $20,000,000 to $25,000,000 in back taxes suspended, the 
market for State and municipal bonds will be wiped out; that school districts 
will be unable to sell certificates of indebtedness to anticipate tax revenue 
and that business will be crushed by the suspension of millions of personal 
accounts for three years. It states that the Reconstruction Finance Cor- 
poration has refused the Bank of North Dakota a loan for consummation 
Fad ears ind $1,000,000 in approved farm loans until this moratorium question 

sett : 

Representatives of insurance companies have evidently been urged to 
oppose the moratorium measure, but in some instances at least they have 
been informed by officers of their companies that they would better keep 
hands off. The ground for this advice is that if the agrarian ne ep of 
North Dakota finds that financial corporations outside the State are 
opposing the measure it will conclude that the measure is against the interests 
of such corporations and must therefore be good for the people of the State. 

Possible Effect on Insurance. 

Should the measure become law through the vote of the people the 
life insurance companies would probably feel the effects more than any 
other class of insurance companies as they are holders of large amounts of 
mortgages on North Dakota property. The fire insurance companies would 
be inconvenienced by the fact that their agents could hold up present 
agency balances for three years and probably would be forced to do so 
where assured had not already paid them the premiums. It is pointed out, 
however, that where the assured have not paid premiums nothing in the 
measure prevents the insurance company from canceling the policies. 

If the conditions were made intolerable to the fire insurance companies 
by enactment of this measure it probably would be to the benefit of most 
of them to be forced out of the State. Fire premiums in North Dakota 
amount to approximately $2,500,000 a year, though in addition to these 

remiums fire insurance companies also receive an income from automobile, 

ail, tornado, inland transportation and other classes of business which 
they write. 

The $2,300,000 of fire premiums in the State in 1931 were written by 
142 companies, giving them an average of a little over $16,000 fire premium 
income each. A few companies and fleets of companies write the bulk of 
the fire business and the others do so small a volume that it cannot be 
handled profitably even if the loss ratio were favorable. The loss ratio 
on fire insurance, however, was 76.7% in 1930 and 88.9% in 1931, although 
at one time it used to be favorable. 

As North Dakota has a monopolistic State fund for writing workmen’s 
compensation insurance and a State fund for writing the bonds of public 
officials the volume of casualty and surety business in the State is small, 
in 1930 the entire premium income amounting to less than $1,400,000. 
Hence the casualty and surety companies would not be great losers if 
they found it necessary to retire from the State. 


St. Petersburg, Fla.—Bondholders’ Protective Committee 
Announces Third Payment on Defaulted Bonds.—A third 
distribution of funds to holders of bonds of this city, who 
have deposited their securities with the Protective Com- 
mittee, will be made to depositors of record on Nov. 15, 
it was announced by the Commuttee on Oct. 28. It .s stated 
that the distribution will be equivalent to three months’ 
interest on the bonds, according to their respective interest 
rates, being one-half of the interest due for the six months 
from Aug. 1 1931, to Jan. 31 1932. The Committee, which 
is headed by Kenneth M. Keefe of Halsey, Stuart & Co., has 
already received deposits of 83% of the city’s outstanding 
$21,500,000 securities (V. 135, p. 2198) and is still requesting 
the deposit of bonds through the Central Hanover Bank & 
Trust Co. of New York. The Committee reports that it 
has worked out in principle and will announce soon a new 
plan of payment of interest now delinquent and to accrue 
during the current fiscal year. 


BOND PROPOSALS AND NEGOTIATIONS 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 


BOND SALE PLANNED.—The Board of Education on Oct. 24 authorized 
the sale of the $210,000 54%% refunding bonds, unsuccessfully offered on 
"$110,000 to the sinking fund com- 


Oct 10—V. 135, p 2684—as follows: 
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eens Bl ag as ao i ang A coy pny, Ly 
ve nm su t ‘or approval by the ‘ 
Bonds were offered at pempetitiee wale bearing date of Oct. i 1932, to 
mature serially on Oct. 1 from 1934 to 1938 incl. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—H. F. 
Bohecker, City Auditor, will receive sealed bids until 12 M. on Nov. 16 
for the purchase of $31,500 5% poor relief bonds. Dated t. 1 1932. 
Due a7 on Sept. 1 from 1934 to 1940incl. Interest is payab 
and Sept. Bids for the bonds to bear interest at a rate other than 5% 
exoreseed poo multiple of 4% of 1% will also be considered. A certified 

or must accompany proposal. 

(The city failed to receive a bid for an issue of $33,500 5% poor relief 
bonds offered on Sept. 16.—V. 135, p. 2199.) 


ALGONA COUNTY (P. O. Harrisville), Mich.—BONDS AUTHOR- 
IZED.—Howard C. Lawrence, State Treasurer, has issued his certificate 
to the County, in accordance with Act 273 of 1925, as amended, authorizi 
an issue of $10,000 emergency relief bonds, to mature $3,000 Oct. 15 193 
and $3,500 Oct. 15 in 1936 and 1937. The assessed valuation of the County 
being $3,931,420, it is permitted to issue bonds for relief purposes in amount 
of $14,742, it was said. 


ANGELINA COUNTY CONSOLIDATED SCHOOL DISTRICT 
O. 6 (P. O. Lufkin), Tex.—BOND SALE.—The $3,000 issue of 5% 

serial school bonds that was registered recently—V. 135, p. 2371—has been 

purchased by the State Board of Education, according to report. 


ANTRIM COUNTY (P. O. Bellaire), Mich.—ROAD TAX ELIM- 
INATED.—tThe Board of Road Commissioners has decided not to levy a 
road tax this year. 


ANTWERP, Paulding County, Ohio.— BOND SALE.—The issue of 
$20,500 6% special assessment street improvement bonds unsuccessfully 
offered on July 16—V. 135, p. 659—was purchased on Oct. 1 at a price of 
par by the Antwerp Exchange Bank Co., of Antwerp. Dated Oct. 1 1932 
and due on April and Oct. 1 from 1933 to 1942, incl. 


APOPKA SPECIAL TAX SCHOOL DISTRICT (P. O. Orlando), 
Orange County, Fla.—LOAN DETAILS.—The loan of $40,000 that was 
made recently from two local banks—V. 135, 2 3026—was made at 6%, 
as follows: $20,000 from the Florida Bank at Orlando, and $20,000 from the 
First Nationa] Bank & Trust Co. of Orlando. Due on or before April 1 1933. 


ARKANSAS, State of (P. O. Little Rock).—NOTE OFFERING.—We 
are informed that a $400,000 note issue will be offered on Nov. 14 by the 
State Military Note Board. Dated Dec. 1 1932, the issue will mature 
serially from 1934 to 1956. It is reported that retirement will be provided 
through the State Military Fund, which receives 10% of the ration 
franchise tax. Cities in which National Guard armories may built 
will be asked to submit bids through banks and individuals, according to 
report 





ARMSTRONG COUNTY COMMON SCHOOL DISTRICT NO. 9 
(P. O. Claude), Tex.—BONDS REGISTERED.—The $3,000 issue of 5% 
serial school bonds that was registered recently by the State Comptroller— 
py Lae, D. 2025—is reported to have been purchased by the State Board 

ucation. 


ASHLAND, Ashland County, Wis.—BOND SALE.—We are now 
informed by W.C. Morris, City Clerk, that the $60,000 issue of 5% coupon 
semi-ann. refunding street impt. bonds offered for sale last May i"; 34, 

. 3855) was purchased as follows: $25,000 bonds to Kent, Grace & Co. of 
hicago, at a price of 97.00, and $35,000 sold to vate investors at par. 
Dated July 1 1932. Due $10,000 from July 1 1938 to 1943 incl. 


ASHLAND CITY SCHOOL DISTRICT, Ashland County, Ohio.— 
BOND SALE.—The issue of $18,000 coupon refunding school property 
uisition bonds offered on Oct.«31—V. 135, p. 2857—was awarded as 
4s, at a price of par, to the Farmers Bank of Ashland. Dated Oct. 1 1932. 
Due $2, on Oct. 1 from 1934 to 1942 inclusive. The following is an 
— list of the bids received at the sale: 


er— Int. Rate. Premium, 
The Farmers Bank, Ashland--__........------------- 4%% Par 
Braun, Bosworth & Co. Toledo. ..............-...-- 44% $12.00 
Banc Ohio Securities Co., Columbus. -....-..-------- 4% % 64.80 
Weil, Roth & Irving Co., Cincinnati....-...........- 5g 67.00 
Ryan, Sutherland & Co., Toledo....-.-...-......._- 5% 61.00 
Seasongood & Mayer, Cincinnati__-..__.___--_--_._- 5%% 47.00 
Provident Savings Bank & Trust Co., Cincinnati_____-_ 54% 72.00 
Davies-Bertram Co., Cincinnati-_-........---.----.-- oof % 72.00 
Widmann, Holzman & Katz, Cincinnati___..._.-.._.- 6% 28.80 


BALTIMORE, Md.—TEMPORARY LOAN .—The issue of $750,000 
34%% paving notes recently authorized by the Board of Estimate will be 
purchased by the Commissioners of Finance for the sinking fund. 


BARAGA COUNTY (P. O. L’Anse), Mich.—BONDS NOT SOLD.— 
Homer J. Pennock, County Clerk, reports that no bids were received at 
the offering on Oct. 24 of $20,000 5% calamity bonds, dated June 1 1932 
ona ioae on June 1 as follows: $4,000 from 1934 to 1936 incl., and $8,000 in 


BAY COUNTY (P. O. Bay City), Mich.— NOTES AUTHORIZED.— 
The Board of Supervisors has approved of an issue of $40,000 6% tax 
apr yey noses. to be dated Nov. 1 1932 and mature on May and Nov. 1 

an p 


BEDFORD CITY SCHOOL DISTRICT, Cuyahoga County, Ohio. 
—BONDS NOT SOLD—EXCHANGE PROPOSED .—R. P. Orchard, Clerk 
of the Board of Education, reports that no bids were received at the offering 
on Oct. 28 of $19,250 6% refunding school bonds—V. 135, p. 2685—and 
that the issue will be exchanged for a like amount of obligations that are 
to mature. The refunding issue is dated Oct. 1 1932 and will mature on 
Oct. 1 as follows: $2,000 from 1934 to 1939, incl.; $2,250 in 1940, and 
$2,500 in 1941 and 1942. 


BEE COUNTY CONSOLIDATED SCHOOL DISTRICT (P. O. 
Beeville), Tex.—BOND SALE.—The $8,000 issue of 5% school bonds that 
was registered by the State Comptroller in June—V. 134, p. 4361—is 
reported to have been purchased by the State Department of Eudcation. 
Denoms. $100 and $250. Due serially. 


BELL COUNTY ROAD DISTRICT NO. 9-A (P. O. Belton), Tex.— 
BOND DETAILS.—The $50,000 5% road bords that were purchased at 
par by the State Board of Education—V. 135, P; 2857—are dated May 10 

931 and are said to be part of a total issue of $625,000. Coupon bonds 
in denominations of $1, Due from 1943 to 1945, incl. 
payable A. & O. 10. 


BELLEVILLE, Essex County, N. J.—BONDS AUTHORIZED.—The 

Board of Commissioners on Oct. 25 passed two ordinances on first reading 
ores for issues of $16,000 public works bonds and $12,000 poor relief 
nds. 


each. Interest 


BELMONT, Belmont County, Ohio.—BOND OFFERI NG.—Harry 
McKeen, Village Clerk, will receive sealed bids until 12 M. on Nov. 19 for 
the purchase of $1,225 6% refunding bonds. Dated Nov. 1 1932. One 
bond for $425, others for $400. Due Oct. 1 as follows: $425 in 1934, and 

00 in 1935 and 1936. Interest is payable in April and Oct. Bids for the 

nds to bear interest at a rate other than 6%, expressed in a multiple of 
4% of 1%, will also be considered. A certified check for $100, payable to 
the order of the Village Clerk, must accompany each proposal. 


BELOIT, Rock County, Wis.—BOND SALE.—The $100,000 issue of 
$74 f coupon semi-ann. storm sewer bonds offered for sale on Oct. 31— 

s aa SB. 2522—was purcneaed by the Northern Trust Co. of Chicago. 
Dated Nov. 1 1932. ue $10,000 from Nov. 1 1938 to 1947, incl. 

a3 following is an official list of the other bids received: 
Lawrence Stern & Co 


: ecker & Co__-_- 
A.C. Allyn & Co 


BERWYN, Cook County, Ill.—ADDITIONAL INFORMATION .— 
The proposed issue of $200,000 5% funding bonds to be voted on at the 
Sonam. $1000, Bus Bisco 1 ast 130, P 510 000 fron 1a3e wo AOAS eee: 

a é 4 - 1 as follows: x rom to l ~ 

and $15, from 1943 to 1952 incl. In connection with the os. it is 
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Nov. 5 1932 
stated that the entire proceeds will be used to pay the debts of the city, 
unicipal salaries and accounts due local merchants. The city, it 


tax warrants for 1932, and has 
against whi 


lected tax ,006.97, 
issued $278,867.58 tax warrants. The bonded indebtedness consists of 
$3,750 electric light bonds and $2,000 city hall bonds. 


BESSEMER TOWNSHIP (P. O. Bessemer), Gogebic County, Mich.— 
PROPOSED BOND ISSUE WITHDRAWN .—The voters will not be asked 
to consider a pro’ 100,000 bond issue at the general election on Nob. 8 
as virtually those who had signed a petition asking for the vote, have 
si a withdrawal of the petition, as a result of the statement of mining 

cials that unless the eres was discarded the iron mines would not 
operate in the township this winter. 


BIG SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Bi 
Spring), Howard County, Tex.—BOND SALE.—A %4,000 issue of sch 
bonds is reported to have been purchased by the County Treasurer at a 
price of 90.00. Due in 1943 and 1944. 


BLAIR COUNTY (P. O. Hollidaysburg), Pa.—BOND SALE.—The 
$425,000 coupon county bonds offered on Oct. 14—V. 135, P. 2365—were 
awarded as 44s to Leach Bros., Inc., of Philadelphia, eo plus a premium 
of $9,180, equal to 102.16, a basis of about 4.03%. ated Oct. 1 1932. 
Due Oct. 1 as follows: $10,000 from 1933 to 1937, incl.; $20,000 from 1938 
to 1949, incl., and $45,000 from 1950 to 1952, incl. 


BOGOTA, Bergen County, N. J.—ADDITIONAL BONDS SOLD.— 
It was reported on Nov. 1 that the Borough has sold an additional $26,000 
bonds of the $125,000 assessment issue unsuccessfully offered on May 19, 
at which time a $53,000 public impt. issue also failed of sale. Subsequently, 
H. L. Allen & Co., of New York, purchased at a price of 99 a block of 
$67,000 assessment bonds and the complete $53,000 impt. issue. The 
current sale of $26,000 leaves a block of $32,000 bonds unsold. The bonds 
were offered bearing interest at 5% .—V. 134, p. 4354. 


BOWLING GREEN, Warren County, Ky.—BONDS PURCHASED. 
—It was announced by the Reconstruction Finance Corporation on Nov. 1 
‘that they had agreed to purchase $630,000 in 544% bonds, the proceeds 
to be used to construct a new sewer system. The Corporation's announce- 
ment reads as follows: 

‘Purchase of $630,000 bonds of the City of Bowling Green, Ky., to 
yield 54%% was approved by the Reconstruction Finance Corporation 
to-day. The money, to be used in constructing a new city sewer system, 
is to repaid in annual installments between the years 1935 and 1972, 
inclusive. Householders of the city are to pay monthly charges for the 
sewage service. 

“The project embraces the construction of a system of sanitary sewers 
for collection and dispesalo sewage. For the present, sewage is to be 
discharged into underground streams. A sewage disposal plant will be 
constructed later. The plan has the approval of the State Board of Health. 

“Employment on the site will be created for 160 men for the first month, 
increasing to more than 600 in the fifth month. The protest will require 
14 months for completion on the basis of a 30-hour work week. Owing to 
the nature of the project a large proportion of the expenditures will be for 
common labor. 

‘‘More than 286,000 feet of clay sewer pipe and approximately 275 tons 
of cast-iron pipe will be required. Purchases of these materials will pro- 
Pag thousands of hours of employment indirectly in the clay and iron-pipe 

ndustries.”’ 


BUTTE COUNTY RECLAMATION DISTRICT NO. 833 (P. O. 
Oroville), Calif.—BOND EXCHANGE CONTEMPLATED.—It is stated 
that on Nov. 15 the District will vote on a proposal to issue $632,000 in 
refunding bonds to be exchanged for the outstanding issue. The first 
maturities under the current issue, amounting to $79,000, are said to fall 
due on Jan. 1 1933. According to re , under the new plan the maturities 
would not exceed $39,500 for a 10-year period, and $39,000 thereafter. 
The final maturity would be 1949. 

CALHOUN COUNTY (P. O. Port Lavaca), Tex.—PAYING AGENT 
NAMED.—The Manufacturers Trust Co. of New York, has been appointed 
coupon paying ent for the 5% general funding bonds, due on Aug. 15 
from 1933 to 1941 incl. 

CALIFORNIA, State of (P. O. Sacramento).—LIST OF BIDS.—The 
following is an official list of the bids received on Oct. 27 for the purchase 
of the $250,000 4% coupon semi-ann. harbor impt. bonds that were awarded 
to Halsey, Stuart & Co. of New York, and the Wells Fargo Bank & Union 
rte Res Son Francisco, jointly, at 101.27, a basis of about 3.91%— 

“ , Pp. : 


Name of Bidder— Premium. 
x Halsey Stuart & Co. and Wells Fargo Bank and Union Trust Co_-$3,175.00 
en Lectin weemeet § -00 
AR nip dy ea Ea le I i el 2,950.00 
Heller Bruce & Co. and R. W. Pressprich & Co__.-.----.------ 2,600.00 
Nationa] City Co. of California..............---------------- 2,100.00 


x Successful bid. 


CANNELTON, Perry County, Ind.—BONDS NOT SOLD.—Preston 
Minor, Secretary of the Board of School Trustees, reports that no bids 
were received at the offering on Oct. 31 of $22,600 funding and refunding 
bonds, rate of interest for which was optional with the bidder.—V. 135, 
Pp. 3027. Bonds were offered bearing date of Sept. 6 1932 and to mature 
on May and Nov. 24 from 1933 to 1947 incl. 

CANTON, Stark County, Ohio.— BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p. m. (Eastern standard 
time) on Nov. 21 for the purchase of $150,000 6% emergency poor relief 
bonds. Dated Nov. 1 1932. Denom. $1,000. Due $25,000 annually 
on Nov. 1 from 1934 to 1939 incl. Prin. and semi-ann. int. are payable 
at the City Treasurer’s office. Bids will also be considered for bonds 
to bear int. at a lesser rate than 6%. A certified check for 5% of the 
bonds bid for must accompany each proposal. A certified copy of the 
shetsnet showing the legality of the issue will be furnished the successful 

idder. 


CEDAR GROVE, Sheboygan County, Wis.—CONTEMPLATED 
BOND SALE.—We are informed that the Village has for sale a $15,000 
issue of 514 % semi-ann. water works mtg. bonds. Denoms. $100 and $500. 
Dated Aug. 15 1932. Due from 1938 to 1952. Prin. and int. (F. & A.) 
yyable at = Snel Grove State Bank. (This report corrects that given in 

; » PD. 332. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
$100,000 issue of Brainerd sewer bonds offered for sale on Nov. 1—V. 135, 
B; 2857—was awarded to Robinson, Webster & Gibson of Nashville, as 

44s, paying a premium of $768, equal to 100.768, a basis of about 5.42%. 
Dated Nov. 1 1932. Due from Nov. 1 1933 to 1957 incl. 


CHICAGO, Cook County, IIl.—$1,253,000 Warrants Sold.—It was 
reported on Nov. 1 that the Chicago Surface Lines had agreed to purchase 
$1,253,000 tax anticipation warrants of 1932, including $641,000 city 
warrants, $454,000 of the Board of Education and $158,000 of Cook County. 
Proceeds of the sale of $641,000 city warrants will be apportioned as follows: 
$375,000 to the corporate fund, $210,000 to the bond and interest fund, 
$24,000 to the tuberculosis sanitarium, $22,000 to the public library and 
$10,000 to the firemen’s pension fund. 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—The $808,- 
000 coupon or registered bonds offered on Oct. 28—V. 135, p. 2523—-were 
awarded to a syndicate composed of Mitchell, Herrick & Co. and McDonald- 
Callahan-Richards Co., both of Cleveland, Braun, Bosworth & Co. and 
Stranahan, Harris & Co., Inc., both of Cincinnati, the Fifth-Third Securi- 
ties Co., Assel, Goetz & Moerlein, Inc. and the Weil, Roth & Irving Co., 
the latter three of Cincinnati, at a price of par, or a net interest cost basis 
of about 5.404%, as follows: 
$470,000 emergency poor relief bonds sold as 5%s. Dated Nov. 1 1932. 

Due Sept. 1 as follows: $67,000 from 1934 to 1939 incl., and 

$68,000 in 1940. Public re-offering of this issue is be made 

by members of the Successful group at prices to yield 4.50% for 

the 1934 maturity; 1986, 4.75%: 1936 and 1937, 5%, and 5.19% 
ne 


for those from 1938 to 1 c 
5s. Dated Nov. 1 1932. Due Sept. 1 


35,000 grade crossing bonds sold as 
as follows: $4,000 from 1934 to 1948 incl., and $5,000 from 1949 


to 1963 incl. The re-offeri elds, according to maturities, are 
as follows: 1934, 4.25%, 1 , 4.50%, and 4.70 for those from 
1936 to 1963 incl. 

100,000 1 and storage house bonds sold as 5%s. Dated Nov. 1 


1932. Due ~e°* 1 as follows: $7,000 from 1934 to 1945 inel., 
and $8,000 in 1946 and 194 to yield 4.25% for the 


7. Re-offered 
1934 maturity, 1935, 4.50%; 1936, 4.75%, and 4.90% from 1937 
to 1947 incl. 
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90,000 Fe ’s on paving bonds sold as 54s. Dated Oct. 1 1932. 

yield 1 25% for the i934 ¥.... to, 104 50% 1936, 4 75%, 

. e ma’ ; , 4. ; , 4. ° 

13,000 224 907% trom 1937 to 1942 incl. si is ‘ mae 
’ pert pervion ving and sewer bonds sold as s. Da 

Bewt 1 193 . Due Nov. 1 as follows: $1,000 from 1934 to 1938 

incl., and $2,000 from 1939 to 1 incl. Re-offered to yield 

4-382 for the 1934 nee: 1935, 4.50%: 1936, 4.75%, and 

ape penises Seaaids tat iets ez bang Jaga investment for suring 

and trust funds in New York State. The bonds were also bid for 

by a group composed of the Provident Savings Bank & Trust Co. ,Doll & 

Isphording, Inc., and mgood & Mayer, all of Cincinnati, also the 

BancOhio Securities Co., of Columbus. The offer was plus a premium 

of $4,445 for the $470,000 issue as 6s, those of $135,000 and $100,000 as 

5348, and the issues of $90,000 and $13,000 as 6s. The net interest dollar 

s a the financing to the city on the basis of this offer would be $341,- 

of t 


,while the bid acce fi th 
o bende of $325,953 G0" gures a net interest cost during the life 


Taz Statistics (as reported by the Bankers). 
Year. Current “ Percent Collected. 
SS SSSR eRe ae ered . $24,108,66: 98.4 
, keine pio 24,244,446 : 
1930 for 1931 24,654,780 90.1 


1931 for 1932-- 22) 18296012 84.0 
x shown for this year is that on Real Property only. Collection 
a ey gy tH ee ot 
ut e to appro: y e same. 
ble personal taxes in substantial additional amount due with second 


angi 
half collection. 
Financial Statistics As Of Oct. 10 1932. 


Assessed valuation estimated 1 
—— valuation of1929 1930” of real value. 




















EAE SE DNS TY LE ES ee ee ae Vane $1,384,140,620.00 
WR ee ae ge as ee SALI BBR ISS BS4'439°870.00 
+ SRR ea Sy SI, Pape ie SC Bae hE Rage! ¢ : 
~~ te valuation 1930-1931— as praigiitan ic id “ 
| ROR aan ae at eons a ee el 1,383 ,145,000. 
Me ee ie ee ee ee . "840/285 540.00 
En ae a ON egee Saale ene eg, eee d ° . 
aspera afi sees repre 
| RE ee rere eran P 430. . 
(Est.) Personal tangible. 3 SE a pag ee i ee = $70'164 460.00 
| EG Ee ae a rs eRe oO La F ” ° . 
Debt Statement as of Oct. 10 1932— pan png 
General bonds (including present issue)_.._....------ - $85,351,029.75 
Ss 1 assessment bonds & notes (incl. present issue) - - 8,929 ,780.56 
Rloctric light bouds (self supporting, ~~ 7~2777772272- 75'918:000.00 
mn supporting) _.............-- .918,000. 
Tax anticipation notes, last Beir, due 1932_.....------ 1,250,000.00 
Total debt (incl. present issue)__...........------- 699,310.31 
Less water works debt tenia ae , oe nes $24,250,500.00 eaeeiunaaee 
Less electric light debt__...._.___-___ 5,918,000.00 
Less sink. fund applicable to gen. & spec. 9.773.765.85 
Less tax anticipation notes due 1932... 1,256,000.00 
41,192,265.85 
I as Ue : A ‘ 
Other sin 7 $84,507 ,044.46 
I i ee 1,737 459.66 
CI, Sle te pe se er a eee $} ,024 ,020.34 
Total 


$2,761 ,480.00 
Ly a of water works and electric light are sufficient to service outstand- 


oO notes outstanding issued in anticipation of the issuance of bonds. 

The sinking fund has $9,626,089 of its funds invested in City of Cleve- 
land obligations. Balance cash deposited in various banks secured — by 
surety bonds and(or) municipal, county and U. 8. Government bonda at 
least 20% in excess of amounts on deposit at any time. There was only one 
bank failure within the last year (Standard t Bank). The Sinking 
Fund Commission had no deposits in that bank. 

City incorporated March 5 1836. 

Population 1910, 560,663; 1920, 796,841; 1930, 900,429. 

Taz History. 


oer has reduced its operating expense and is operating on a balanced 


Taxes are levied and collected by county. 

Tax payment dates are December and June 20. 

Time of payment has in the past been extended. 

Property is subject to sale after a four-year delinquency. 


CLIFTON, Passaic County, N. J.—BOND MATURITIES MET. 
—William A. Miller, City Clerk, reports that the $902,000 coupon 
or registered bonds, comprising three issues, unsuccessfully offered at not 
to exceed 6% interest on Aug. 30—V. 135, p. 1686—remain unsold, and 
that the city has met all its bond maturities and interest, including the 
retirement of bonds due Sept. 1 1932, which were in the proposed sale 


on Aug. 30. 
CARLISLE, SEWARD, MIDDLEBURGH, 
M CEN 


COBLESKILL 
FULTON, RICHMONDVILLE DECATUR and ROSEBOO - 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Cobleskill), N. Y.—BONDS 
PUBLICLY OFFERED.—The issue of $70,000 5.30% coupon or registered 
school bonds awarded on Oct. 25 to George B. Gibbons & Co., Inc., of 
New York, at 100.48, a basis of about 5.26%—V. 135, p._3027—was 
offered for public investment on Nov. 1 at prices to yield 5%. 3% 
1 1932 and due on Novy. 1 from 1935 to 1967 incl. The bankers state that 
the assessed valuation of the District, which was formed from the merging 
of 30 separate school districts, for 1932 is $5,163,824 and total bonded 
debt, including the present issue, is $545,000. Bonds are legal investment 
for savings banks and trust funds in New York State, it is said. 

COLORADO, State of (P. O. Denver).—BONDS CALLED.—It is 
stated that the following bonds are called and are payable at the office of 
the State Treasurer at Denver, on Dec. 1 1932, at which time interest shall 
cease: Act of 1921 Colorado highway funds bonds, Nos. 1298 to 1422 incl., 
and 1910 funding bonds, Nos. 84 to 88 inc]. All interest coupons on out- 
standing bonds of the State are payable at the office of said Treasurer. 

WARRANTS CALLED.—The following local warrants are also being 
called for payment: Logan County; various county and school district 
warrants are called for Nov. 10 1932, interest ceasing on that date. Payable 
at the office of the County Treasurer in Sterling; Rio Grande County, 
called for registered warrants on Oct. 12 1932. Funds are said to be on hand 
to pay warrants at Sargent Consolidated School District No. 3, up to and 
including warrant No. 5184, registered on March 23 1932. Interest to 
cease 20 days after date of call; Washington County, various road, poor 
fend sed, gapect warrants are called for payment. he date of this call is 

t. 32. 


CORTLAND, Cortland County, N. Y.—LIST OF BIDS.—The follow- 
ing bids were received for the $87,000 coupon or registered bonds, com- 
prising three issues, awarded on Oct. 18 as 4%s to the M. & T. Trust Co. 


of Buffalo at 100.42, a basis of about 4.45%—-V. 135, p. 2857. 

Bidder— Int. Rate Premium 
ae. a a. Pees Ce: (PENN) . wo a oS Scecccewscice 44% $365.27 
Se ne Sn. cabin ope erenenceese © 44% 322. 
EE See ee ee 4%% 922.20 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
—F. J. Husak, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. (Eastern standard time) on Nov. 22 for the pur- 
chase of $86,000 6%, series A, coupon registered Main Ave. bridge bonds. 
Dated Dec. 1 1932. Denom. $1,000. ue as follows: $1,000 Mg and 
$2,000 Oct. 1 1934; $2,000 April and Oct. 1 1935; $1,000 April and $2,000 
Oct. 1 1936; $2,000 April and Oct. 1 1937; $2,000 April and $1,000 Oct. 1 
1938; $2,000 April and Oct. 1 1939 and 1940; $1,000 April and $2,000 Oct. 1 
1941; $2,000 April and Oct. 1 1942; $2,000 April and $1,000 Oct. 1 1943; 
$2,000 April and Oct. 1 1944 and 1945; $1,000 April 1 and $2,000 Oct. 1 
1946: $2,000 April and Oct. 1 1947; $2,000 April and $1,000 Oct. 1 1948; 
$2,000 April and Oct. 1 1949; $2,000 April and $1,000 Oct. 1 1950; 33-008 
April and Oct. 1 1951 and 1952; $1,000 — and $2,000 Oct. 1 1954: $2,000 
April and $1,000 Oct 11955. Prin. and int. (A. & O.) are payable at the 
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County Treasurer’s office. Bids for the bonds to bear int. at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. 
Bids must be for all of the $86,000 bo 


nds and state a single rate of int. 
therefor. A certified check for $1,000, payebie to the order of the County 
Treasurer, must accompany each ‘ 


proposa The proceedings incident to 
the proper authorization of these bonds have been en under the direction 
of Squire, Sanders & Dempsey of Cleveland, whose aperevne opinion 
may procurred by the purchaser at his own expense, and only bids so 
conditioned or wholly unconditional bids will be considered. 


DELAWARE, Delaware County, Ohio.—BOND SALE.—The issue 


of $30,000 6% refunding bonds ered on Oct. 31—V. 135, p. 2524— 


was awarded as 5s to Stranahan, Harris & Co., Inc., of Toledo, ody plus 
a um of $342, equal to 101.14, a basis of about 4.78%. Dati no ¥ 1 
tea in Sept. '1 as follows: $2,000 in 1934, and $3,500 from 1935 to 

Bids received at the sale were as follows: 

Bidder— Int. Rate. Premium, 
Stranahan, Harris & Co. (successful bidder) ......- % $342. 
First National Bank, Delaware__________________- 0 741.50 
Walter, Woody & Heimerdinger, Cincinnati_-___._-. 54% 2.00 
Ryan, Sutherland & Co., Toledo___________-__._- % 151.00 
Provident Savings Bank & Trust Co., Cincinnati-.. 5% % 1.00 


DELPHOS, Allen County, Ohio.—BOND SALE .—The issue of $61,000 
sewage disposal works bonds offered on Oct. 27—V. 135, p. 2687—was 
awarded as 5s to the Peoples Bank of Delphos, at par = a premium of 
$800, equal to 101.31, a basis of about 4.74%. Dated Nov. 1 1932. Due 
as follows: $3,000 Nov. 1 1933; $3,000 May and Nov. 1 from 1934 to 1942 
incl., and $2,000 May and Nov. 1 1943. 


DOOR COUNTY (P. O. Sturgeon Bay), Wis.—PRICE PAID.—The 
$270,000 issue of 5% coupon semi-ann. hichway bonds that was jointly 
purchased by Hill Joiner & Co., and the Central R 
Chicago—V. 135, p. 495—-was awarded at a price 0 

about 4.80%. Dated June 1 1932. Due from June 1 1942 to 1944. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND SALE.—We 
are informed that the $200,000 issue of 5% semi-ann. highway impt. bonds 
offered for sale without success on Aug. 11—V. 135, p. 1357—has since 
been eC at private sale by John Nuveen & Co. of Chicago. Dated 
May 1 1931. Due from May 1 1936 to 1940. 


EAST BRUNSWICK TOWNSHIP (P. O. New Brunswick, R. F. De 
No. 3), Middlesex County, N. J.—OPTION NOT EXERCISED.—Frank 
H. Smith, Township Clerk, reports that the First National Bank of Mill- 
town, did not exercise their option on the issue of $60,000 6% po 

temporary water bonds enenoeray <avie on May 5—V. 134, 
p. 4023. Dated May11932. Dueserially on May 1 from 1934 to 1942 incl. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—An issue of 
$50,000 temporary bonds has been sold as 6s, at a price of , to the 
Pension Commission. Dated Nov. 1 1932 and due on April 1 1 > 


FANNIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 87 
- O. Bonham), Tex.—BOND SALE.—The $1,000 issue of 5% 

school bonds registered recently by the State Comptroller—V. 135, p. 2693— 

has since been purchased by the State Board of Education. 


FERNDALE SCHOOL DISTRICT, Oakland County, Mich.— 
BOND REFUNDING AUTHORIZED .—The Public Debt Commission has 
approved the application of the District for ee | to refund maturing 
bonds in —— of $46,000, over the period from April 1936 to June 1 1939, 


ublic Co., both of 
101.80, a basis of 


FRANKLIN COUNTY COMMON SCHOOL DISTRICT NO. 26 
P. O. Mt. Vernon), Tex.—BOND SALE.—A $3,000 issue of school bonds 
reported to have been purchased recently by the State Board of Education. 


GEORGIA, State of (P. O. Atlanta).— LOAN GRANTED.—On Nov. 2 
the Reconstruction Finance Corporation granted an emergency relief loan 
of $121,567 to this State for use in Chatham County and the City of Sa- 
vannah. The Corporation’s announcement of this loan reads as follows: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Georgia, to-day made available $121,567 to meet current emer- 
gency relief needs in Chatham County and the City of Savannah for the 

od Oct. 16 to Dec. 31 1932. 

‘*Supporting data point out that Savannah is primarily dependent for 
income upon the handling of cotton, naval stores and lumber and that 
continued depression has reduced available resources to a point where they 
are inadequate to meet relief needs. Expenditures for relief during the 
calendar year 1931 aggregated $75,372, while for the first nine months of 
“7 they were $153 ,406. 

‘The Governor’s application certified that local resources and those of 
the State are inadequate to meet relief needs in Chatham County and the 
City of Savannah. 

‘““The Reconstruction Finance te ay heretofore has made available 
$345,093 to meet current relief n in other political subdivisions of the 
State of Georgia.”’ 


GLEN COVE, Nassau County, N. Y.—NOTE SALE.—B. J. Van 
Ingen & Co., of New York, purchased on Oct. 25 an issue of $100,000 
4\%% notes, due on Feb. 1 1933. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San 
Francisco), Calif.—BOND SALE CONSUMMATED.—The following is 
taken from an Associated Press dispatch from San Francisco to the New 
York ‘‘Herald Tribune’”’ of Nov. 4, regarding the sale of the initial $6 ,000,000 
issue of 434 % bridge bonds to the Bankamerica Co. of San Francisco, at 
a price of 96.18, as compared with the previous price of 92.30, a basis of 
about 5.27%, the legality of which award was questioned by bond attorneys 
since it was made on an interest cost basis of more than 5%—V. 135, p. 3028: 

“Sale of $6,000,000 worth of Golden Gate Bridge bonds to the Bank of 
America, representing a syndicate, to permit an almost immediate start 
of construction on the $32,000,000 project was announced here to-day by 
the bridge directorate. The sale was made at 96.18, allowing an interest 
yield within 5%. 

“Tt was announced that $3,000,000 would be made available at once and 
the other $3,000,000 would be advanced March 1 1933. The first funds, 
it was said, would enable the directors to award contracts immediately 
for the two main piers, aggregating about $3 ,000,000.”’ 


GONZALES COUNTY (P. O. Gonzales), Tex.—BONDS APPROVED. 
—The $54,000 issue of 6% general fund, funding bonds, series of 1932, 
registered by the State Comptroller on Oct. 19—V. 135, p. 3028—was 
spproves by the Attorney Gereral. Due as follows: $1,500, 1934 and 
19: 
$3 





5; $2,000, 1936 to 1939; $2,500, 1940 to 1943; $3,000, 1944 to 1946; 
500, 1947 and 1948; $4,000, 1949 and 1950; $4,500 in 1951 and 1952. 


GONZALES COUNTY ROAD DISTRICT NO. 1 (P. O. Gonzales), 
Tex.—BONDS NOT SOLD.—We are informed that the $125,000 issue of 
54% me bonds offered for sale in July—V. 135, p. 661—has not as yet 
been sold. 


GOOD THUNDER, Blue Earth County, Minn.—BOND ELECTION, 
—At the general election on Nov. 8 the voters will pass on the proposed 
issuance of $3,550 in 5% semi-ann. village bonds. 


GRAND TRAVERSE COUNTY (P. O. Traverse City), Mich.— 
INITIAL BOND ISSUES VOTED.—The Board of Supervisors has author- 
ized an issue of $50,000 calamity bonds, which will constitute the initial 
bonded indebtedness incurred by the county, according to report. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—Clay Kearn, 
County Auditor, informs us that the issue of $25,000 6% relief bonds 
offered on Oct. 27 was purchased at a price of par by the Marion National 
Bank, of Marion, the only bidder. Dated Oct. 15 1932. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BONDS 
PUBLICLY OFFERED—BANKING BIDS SUBMITTED.—The issue of 
$400,000 444% coupon emergency relief bonds awarded on Oct. 28 to 
Breed & Harrison, Inc., of Cincinnati, and N. W. Harris & Co., Inc., of 
Chicago, Le ff at 100.08, a basis of about 4.235% —V. 135, p. 3029—is 
being re-offered for general investment at prices to yield 3.50% for the 1934 
maturity « 3.75% for that of 1935, 3.90% for that of 1936, and 4% Se the 
maturities from 1937 to 1940inel. The bonds, in the opinion of the bankers, 
are eligible as security for Postal Savings Deposits, and are offered subject 
to the opinion of counsel that they will be direct general obligations of the 
entire County, yable from taxes levied against all the taxable property 
therein within the limits imposed by law. Legality is to be approved by 


y 
Squire, Sanders & Dempsey, of Cleveland. 





3196 


The following is an official list of the bids submitted for the issue: 





Bidder— Int. Rate. Premium. 
Breed & Harrison, Inc., and N. W. Harris & Co., Inc. : 

(successful bidders) - - - - - ---- is sass eal de as igh th Witen ade tm wl tee an 44% $331.00 
Band Ohio Securities Co., McDonald-Callahan- 

Richards Co., First Detroit Co.and N.S. Hill & Co., ; 

OP CCCP ET CELL Pe tetak ber onenom 4uU% 2,745.00 
Grau & Co. and Widman, Holzman & Katz, jointly-. ----- 1,446.00 
Fifth-Third Securities Co., Provident Savings Bank 

& Trust Co., Weil, Roth & Irving Co., Assel, Goetz 

& Moerlein, Inc., Seasongood & Mayer and Van- i 

Lahr, Doll & Isphording, jointly....------.------- 4AuU% 2,520.00 


Financial Statement (As Officially peeerte by The County 
Clerk—Oct. 14 1932.) 
Financial Statement. 3 

(As Officially Reported byThe County C lerk Oct. 14 1932.) 


Aasessed yaluacion for TAXATION . . 2... onc ewccncnccwnsescce $1,146,551,570 

Total debt (this ” aa PGMNNOG) oc tetnccgeweneene $5715 072 ,049 095 

RE gS See yey Pe ; R 

(| SRR. ee ee pepe ea” cee 15,334 ,023 
nites TS. oi wecwakberenne es = ben ae ans 589 356 
SRE De ES bio ena adae ewe mom an wm mt 493 ,678 


HAMILTON, Butler County, Ohio.—BOND SALE.—The $14,189.32 
coupon pro y poron boulevard lightirg bonds, comprising two issues, 
offered on Oct. 27—V. 135, p. 2524—were awarded as 44s to Otis & Co., 
of Cincinnati, at par plus a premium of $10, equal to 100.007, a basis of 
about 4.49%. The issues are dated Oct. 1 1932 and mature as follows: 
$10,873.29 bonds, due Oct. 1 as follows: $1,090.29 in 1934, and $1,087 

from 1935 to 1943 incl. 

3,316.03 bonds, due Oct. 1 as follows: $337.03 in 1934, and $331, 

from 1935 to 1943 incl. 

Bids received at the sale were as follows: 


Bidder— Int. Rate. Premium. 
Otis & Co. (successful bidder) ........-...-------«- 4%% $10.00 
Seasongood & Mayer, Cincinnati-_-_--_-- $10,873.29 at 5% 12.00 
Seasongood & Mayer, Cincinnati___-_-.-_- 3,316.03 at 6% 2.00 
Banc Ohio Securities Co., Columbus-_-------------- 5% 36.40 
Ryan, Sutherland & Co., Toledo.__...........----- 54% 19.00 
Provident Savings Bank & Trust Co., 

oe i ae a $10,873.29 at 5% 3.24 
Provident Savings Bank & Trust Co., 

NS Se a ea ake oan ae 3,316.03 at 54% 4.31 


HANSKA INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Hanska), Brown County, Minn.—BONDS VOTED.—At the election 
held on Oct. 25—V. 135, p. 2858—the voters approved the issuance of 
$6,000 in 44%% school bonds by a count of 18 to 0. Due from 1938 to 
1947. These bonds will be issued to the State. 


HILLSIDE TOWNSHIP, N. J.—BOND EXCHANGE VOTED.—A six 
months’ extension on payment of $150,000 owed the closed New Jersey 
National Bank & Trust Co. on notes held by the institution, by exchange 
of new bonds of that maturity, was provided for in a resolution adopted 
on Oct. 26 by the Township Committee. The township at first encountered 
financial difficulties when it was unable to refinance temporary bond 
maturities in amount of $1,438,000. After failing to receive a bid for the 
issues on two separate occasions, the township proceeded to effect the 
a of the maturing bonds for obligations of later due date.—V. 135, 
DP. ° 

HOBART, Kiowa County, Okla.—BONDS PURCHASED.—The 
Reconstruction Finance Corporation announced on Nov. 1 that it had 
agreed to purchase $250, 6% water works extension bonds. These 
bonds were offered for sale without successon June 28—V. 135, p. 333. 
The text of the Corporation’s announcement reads as follows: 

“The Reconstruction Finance Corporation to-day agreed to purchase 
$250,000 bonds of the City of Hobart, Oklahoma, to bear interest at the 
rate of 6%. The money will be used to construct a dam for the impounding 
of 800 million gallons of water for the city, a gravity pipe line approximately 
eight miles long and a small amount of water distribution piping. 

“The loan is to be repaid $12,000 each year for the years 1938 to 1957 
inclusive, the final payment to be $10,000 in 1958. 

“It is estimated that approximately $85,000 will be expended in building 
the dam, $112,000 for the gravity and distribution pipe lines and $40,000 
for lands, rights of way and incidentals. 

“Employment will be provided direct on the project for 220 men for 
five mont Dd. on a 30-hour work week. Materials to pe required 
include 1,800 tons of cast iron pipe. 36 tons of steel bars and fabric and 
materials for 1,300 cubic yards of concrete. Indirect employment in several 
industries will ne provided through the placing of these orders. 

“A lake of 350 acres will be created by the dam, to be built of earth. 
The spillway and intake tower will be of concrete. From the intake tower 
a 14-inch pipe line 43,800 feet long will convey water by gravity to Burford 
Lake, three miles from Hobart. In addition a 10-inch force main 6,500 
feet long will »e laid from the existing pumping station to the city standpipe. 

“Supporting data show the present Hobart water supply is inadequate. 
It is said that a chronic shortage of water during dry spells presents a 
constant menace to the city’s 5,000 inhabitants. Early in October the 
Hobart Chamber of Commerce reported that the city had been placed on 
water rations of two hours per day. A danger of losing its present eighth 
class fire insurance rating is imminent, according to supporting data, 
unless the available supply of water is increased through the construction 
of the new dam.” 


HOGANSVILLE, Troup County, Ga.—BONDS SOLD.—The $15,000 
issue of high school building bonds that was voted on Aug. 2—V. 135, 
'P am stated to have since been sold to local investors in blocks of 

¢ each. 


HOWIE SCHOOL DISTRICT NO. 16 (P. O. Stanley), Mountrail 
County, . Dak.—CERTIFICATFS OFFERED.—Sealed bids were 
received until 2 p. m. on Nov. 5 by J. A. Houder, District Clerk, for the 

apenas of a $2,200 issue of not to exceed 7% semi-ann. certificates of 
ndeptecness. 


HUDSON COUNTY (P. O. Jersey City), N. J.—TEMPORARY 
Following the action of the Board of Freeholders on Oct. 27 in designating 
the Bank of Manhattan Trust Co., of New York, as a depository for county 
funds, it was made known that the institution had purchased at private sale 
an issue of $1,000,000 6% tax anticipation notes, due on Dec. 1 1932 


IDAHO, State of (P. O. Boise),-_NOTE SALE.—The $225,000 issue 
of a fund treasury notes that was offered for sale on Nov. 1—V. 135, 
PR 029—-was purchased by a syndicate com ed of Hallgarten & Co., and 

. W. Pressprich & Co., both of New York, the First Security Co., and 
Edward L. Burton & Co., both of Salt Lake City, as 3s, paying a premium 
of $30, equal to 100.01, a basis of about 3.49%. Dated Wer, 1 1932. Due 
on Aug. 1 1933. There were no other bidders. 

NOTES OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above notes for public subscription priced to yield 2.00% to 
maturity. 

a arepever reports carried the following statement on the finances of 
e: 

Idaho's assessed valuation is reported as $407,913,547. 

Goorne G. Barrett, State Treasurer, reports oss debt of the State 
as $6,288,009, of which $3,869,200 is in bonds. he balance is made up 
of Treasury notes, due next year, and registered warrants and gasoline 
tax anticipation notes. 

Investments of the various endowment and other funds of the State 
are stated as follows: $7,657,460 in school district bonds; $1,204,500 
State bonds; $420,000 State Treasury notes; $2,534,225 farm loans; $1,059,- 
C6} inpurence a 

ash in ‘Treasury is reported as $1,509,050; State taxes levied for 1932, 
$1,929,478; delinquent taxes due from counties, $294,513. 


ILLINOIS (State of).—LIST OF BIDS.—1In connection with the sale 
at public auction on Oct. 28 of $2,000,000 4% highway bonds to the Con- 
tinental Illinois Co. of Chicago and associates, at a price of 99.175, a basis 
of about 4.075% —V. 135, p. 3029—we learn that the issue was bid for by 
others as follows: Lehman Bros. syndicate named a price of 99.17 and then 
withdrew from the bidding; Chase Harris Forbes Corp. group bid 98.82: 
Halsey, Stuart & Co., Inc., and associates, named a price of 98.395, while 
the highest offer made by the Guaranty Company of New York and asso- 
ciates, was a price of 97.70. 
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BONDS ALL SOLD.—The successful group announced on the day follow- 
ing the award that all of the bonds had been resold to eastern insurance 
companies privately. No mention was made as to the yield basis on which 
the issue was placed. 


INDIANA, State of (P. O. Indianapolis).—LOAN GRANTED.— 
The following is the text of an announcement made on Oct. 31 by the 
Reconstruction Finance Corp. regarding a loan granted on that day of 
$247 ,200 for county relief purposes: : Rat 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Indiana, to-day made available $247,200 to meet current 
emergency relief needs in the County of St. Joseph (South Bend) for the 
period Oct. 1 to Dec. 31 1932. f : : 

‘These funds are made available under Title I, Section 1, sub-section (e) 
of the Emergency Relief and Construction Act of 1932. 

“Supporting data submitted by the Governor of Indiana state that the 
county of St. Joseph has been unable to sell its bonds, which have been 
duly issued, and that this failure has caused the immediate emergency. 

“The Corporation was informed that the County of St. Joseph has issued 
bonds for poor relief, and other details concerning the measures adopted 
by the county to meet its needs were presented. , e 

“The Corporation was further advised that the Community Chest of 
South Bend raised $75,000 more in 1932 than in 1931 to meet the emergencies 
brought about by distress conditions. : 

“It is claimed by representatives of the Governor and the County of 
St. Joseph that ‘‘none of the monies which are being asked for will be used 
for any of the activities or expenses which are being and have been carried 
by the voluntary agencies, but will be used only to take care of poor relief 
by the Township and County officials made mandatory by our State laws 
and which they are unable to meet as a result of failure to sell the last two 
issues of their bonds necessary to provide funds for their poor relief. 

“This is the first application made by the Governor of Indiana for Federal 
relief funds.”’ 


IRION COUNTY (P. O. Sherwood), Tex.—BONDS PARTIALLY 
SOLD.—Of the $50,000 issue of 5% semi-annual road impt., series of 
1932 bonds, that was registered by the State Comptroller on Aug. 2— 
V. 135, p. 1192—a block of $39,000 has been sold at par. Due serially 
in 30 years. oe Pel 


IRVINGTON, Essex County, N. J.—BOND OFFERING.—W. H. 
Jamouneau, Town Clerk, will receive sealed bids until 8 p. m. on Nov. 15 
for the purchase of $75,000 5, 54%, 5%, 5% or 6% coupon or registered 
school bonds. Dated Noy. 1 1932. Denom. $1,000. Due Nov. 1 as follows: 
$2,000 from 1933 to 1947 incl., and $3,000 from 1948 to 1962 incl. Principal 
and interest (May & Nov.) are payable at the Merchants & Newark Trust 
Co., Newark. No more bonds are to be awarded than will produce a 

remium of $1,000 over $75,000. A certified check for 2% of the bends 

id for, payable to the order of the Town, must accompany each pro osal. 
The approving opinion of Hawkins, Delafield & Longfellow of New York, 
will be furnished the successful bidder. 


ISLAND HEIGHTS, Ocean County, N. J.—BONDS NOT SOLD.— 
The issue of $45,000 6% coupon or registered temporary sewage disposal 
plant bonds offered on Oct. 28—V. 135, p. 2858—-was not sold, as no bids 
were received. Dated Nov. 15 1932 and due on Nov. 15 1938. 


JERICHO FIRE DISTRICT (P. O. Jericho), Nassau County, N. Y.— 
BOND SALE .—The $35,000 coupon Fire District bonds offered on Nov. 3— 
V. 135, p. 3029—were awarded as 4s, at a price of par, to the Bank of 
Hicksville of Hicksville. Dated Nov. 1 1932. Due $5,000 on Nov. 1 
from 1934 to 1940 incl. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING .—William 
B. Quinn, Director of the Department of Revenue and Finance, will receive 
sealed bids until 11 a. m. on Noy. 16 for the purchase of $6,900,000 coupon 
or registered tax revenue bonds, dated Dec. 2 1932 and payable on June 1 
1936. Denom. $1,000. Bidder to indicate the rate of interest desired 
expressed in a multiple of 1-100th of 1%, which must be the same for ali 
of the bonds. In the event that no legally acceptable bid offering to pay 
at least $6,900,000 for the bonds is received, bids for said bonds bearing 
interest at the rate of 6% per annum, and offering to pay not less than 
$6,831,000 for the bonds will be considered, and, if such bids are considered, 
the bidder offering to pay the highest price for the bonds will receive the 
award. Principal and interest are payable at the office of the City Treasurer. 
The bonds will be prepared under the direction of the Trust Company of 
New Jersey, of Jersey City, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. A certified 
check for 2% of the bonds bid for, payable to the order of the City, must 
accompany each Fyne pt The ‘yee opinion of Hawkins, Delafield & 
Longfellow, of New York, will furnished the successful bidder. The 
bonds will delivered at the office of the Trust Company of New Jersey 
at 11 a.m., on or before Dec. 5 1932, and must then be paid for, by certified 
check, upon an incorporated bank or trust company. In the event that 
definitive bonds are not ready at the time the proceeds of the sale are 
required by the City, interim receipts, exchangeable for the bonds, con- 
sisting of 69 receipts for $100,000 each may, at the option of the City, be 
delivered in lieu of the bonds. 


KALAMAZOO, Kalamazoo County, Mich.—BOND SALE.—The issue 
of $295,000 coupon, first issue, social service relief bonds offered on Oct. 27— 
V. 135, p. 2859—-was awarded as 44s to the National City Co. of Detroit 
at par plus a premium of $324.50, equal to 100.10, a basis of about 4.21%. 
Dated Nov. 1 1932 and due $59,000 on Nov. 1 from 1933 to 1937 incl. 
Bids received at the sale were as follows: . 


Bidders— Int. Rate. Premium. 
Natior al City Co. (successful bidder) .._..--.------- 44% $324.50 
Barris Trust & Gavings Bank....................-- 44% 1,035.00 
Bank of Kalamazoo _ _-_ _-~ LAO EA pI: TE ee 44% 113.00 
et eats git wannaralinare 44% 35.50 
i ei I ee ee aiaaiainn ho wares 5% 315.00 
ne cies wee hese 4*4% 1,357 .00 
I: I aaa we ween aeniinietar she 44% 626.00 
I I eel exe me an SLA 5% 590.00 


KENT, King County, Wash.—MATURITY.—The $15,000 issue 
of coupon main trunk sewer bonds that was purchased by the State of 
Washington as 6s, at par—V. 135, p. 3029—matures in from one to 20 
years, optional on any interest paying date. 


KENT COUNTY (P. O. Grand Rapids), Mich.—COUNTY BUDGET 
AND [$50,000 BOND ISSUE APPROVED.—At a meeting of the Board 
of Supervisors on Oct. 26 the budget for 1933, calling for expenditures of 
$1,178,069, an increase of $197,470 over the figure in 1932, was approved, 
while it was also voted to issue $50,000 calamity bonds. 


KENT COUNTY (P. O. Grand Rapids), Mich.—BOND OFFERING. 
—Louis Neumann, County Clerk, will receive sealed bids until 2 p. m. on 
Nov. 9 for the purchase of $50,000 not to exceed 5% interest poor relief 
bonds. Dated Nov. 11932. Due May 1 1933. Bonds are being issued in 
accordance with the provisions of Act No. 12, Extra Session of 1932 for 
relief purposes, and pursuant to a resolution adopted by the Board of 
County Supervisors on Oct. 25. 


KENTUCKY, State of (P. O. Frankfort).—STATE DFSIROUS OF 
PURCHASING OUTSTANDING BONDS.—It is announced by Ben 
Johnson, Chairman of the State Highway Commission, that the State 
Highway Commission at a public meeting to be held at its office on Noy. 10, 
at 10 a. m., will receive and open sealed competitive proposals for the sale 
to the Commonwealth of Highway Bridge Revenue bonds: 1930 to 1950, 
Project No. 1, Intrastate Bridges, and 1930 to 1945, Project No. 8, Hen- 
derson-Evansville Bridge. ‘The proposals wiil be for the sale of any number 
of $1,000 bonds, with accrued interest, up to a total amount not to exceed 
$300,000 for Project No. 1, and $175,000 for Project No.8. Delivery of the 
bonds to be at Frankfort and in accordance with the law. No proposal will 
be received after the hour and date above stated, and no proposal after 
being filed en be withdrawn after said hour and date, until a purchase 

as made. 


KENTUCKY, State of (P. O. Frankfort).—WARRANT SALE.— 
According to the Louisville ‘‘Courier-Journal’’ of Oct. 26 the Citizens 


Union National Bank of Louisville agreed to purchase from the Treasurer 
of the Commonwealth, at par, any amount of State road warrants up 
to $1,500,000 
previous day. 


, of which approximately $1,000,000 were awarded on the 
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BOND PURCHASE DEFERRED.—From the same newspaper we take 
the following account of the pestpenoeane of action on a proposal to sell 
to the State $50,000 in highway bridge revenue bonds, the intended - 
chase of which was advertised by the State recently—V. 135, p. 2859. 

Only one offer was received by the Commission on its advertisement to 
purchase on the open market Commonwealth bridge revenue bonds on 
the Ashland toll bridge project. It was taken under advisement. The 
firm of O'Neal, Alden & Co., Louisville, on behalf of the banking syndi- 
cate which originally bought the toll bridge bonds, offered to sell the Com- 
mission 50 $1,000 Ashland bridge bonds at 90 and accrued interest. The 
Commission originally sold the bonds at about 93. The Commission 

lans to advertise for the purchase of bonds on the Henderson-Evansville 
ridge and intra-State bridges as soon as the bankers approve details 
of the arrangement.”’ 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
$4,560.43 issue of street impt. bonds offered for sale on Oct. 24—V. 135, 
P. 2525—was purchased by the First National Bank of Klamath Falls, 


ear at par. Dated July 1 1932. Due in 10 years and optional in one 


LAKE MILLS, Jefferson County, Wis.—BOND SALE.—The $22,000 
issue of 4% coupon semi-ann. sewage disposal plant bonds that was author- 
ized in July—V. 135, p. 662—has since been purchased at par by local 
eo: Denom. $500. Dated Aug. 1 1932. Due from Feb. 1 1936 to 


Mich.—BOND REFUNDING 


LINCOLN PARK, Wayne County, 
fits past due sinking fund obliga- 


PLANNED.—The city will refinance al 
tions which total $115,000, it is reported. 


LINDEN, Union County, N. J.—BOND OFFERING.—Thomas H. 
Sullivan, City Clerk, will receive sealed bids until 8 p. m. on Nov. 15 for 
the purchase of $239,000 414 % coupon or registered school bonds. Dated 
March 1 1932. Denom. $1,000. Due March 1 as follows: $5,000 in 1937; 
$7,000 from 1938 to 1940 incl.; $9,000 from 1941 to 1963 incl., and $6,000 in 
1 Principal and interest (March and Sept.) are payable at the Linden 
Trust Co., Linden. If necessary, tenders will be considered at a rate other 
than 444%, expressed in a multiple of 4 of 1%, and not to exceed 6%. 
One rate to apply to all of the bonds. © more bonds are to be awarded 
than will produce a premium of $1,000 over $239,000. A certified check 
for 2% of the bonds bid for, payable to the order of the City, must accom- 

ny each proposal. The approving opinion of Caldwell & Raymond of 

ew York, will be furnished the successful bidder. 

(The above bonds represent the unsold portion of the issue of $344,000 
unsuccessfully offered on Oct. 4, of which $105,000 have since been sold 
privately. he State Teachers’ Pension and Annuity Fund has purchased 

75,000 of the bonds as 6s, at par, due March 1 as follows: $3,000 in 1964, 
and $9,000 from 1965 to 1972 incl. The Linden Trust Co. has purchased 
as 6s, at par, $30,000 bonds, due March 1 as follows: $7,000 from 1933 to 
1936 incl., and $2,000 in 1937.) 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—An 
issue of $100,000 water works impt. bonds was offered on Novy. 1 and sold 
to the Anglo-California Co. of San Francisco, as 5s, paying a premium of 
1,300, equal to 101.30, a basis of about 4.92%. Denom. $1,000. Dated 
June 1 1927. Due on June 1 as follows: $20,000 in 1964; $60,000, 1965, 
and $20,000 in 1966. Prin. and int. (J. & D.) payable in lawful money at 
the eA Treasurer's office, or at the Central Hanover Bank & Trust Co. in 
New York City. The approving opinion of Bordwell, Matthews & Wads- 
worth of Los Angeles, and Thomson, Wood & Hoffman of New York, will 
be furnished. hese bonds are part of an issue authorized at an election 
held on March 9 1927. 


LORIMOR, Union County, lowa.—BOND DETAILS.—The $5,000 
issue of 5% funding bonds that was purchased by the Carleton D. Beh Co. 
of Des Moines—V. 135, p. 3029—was awarded at par, and matures $500 
from Nov. 1 1934 to 1943, incl. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—MATURITY .—The $1,536,000 of school bonds that were pur- 
chased recently by the Bankamerica Co. of San Francisco, as 6s at par— 
V. 135, p. 2525—are due as follows: 
$1,056,000 Los Angeles City High School District Bonds. Due $44,000 

from June 1 1933 to 1956, incl. 

480 000 Los Angeles City School District bonds. Due $20,000 from 

June 1 1933 to 1956, incl. 


LYNDHURST, Bergen County, N. J.—NOTES AUTHORIZED .— 
The Board of Commissioners on Oct. 31 authorized the sale of $22,000 tax 
anticipation notes to provide funds necessary to meet current obligations. 


LYNDHURST, Cuyahoga County, Ohio.—BOND SALE.—The 
$9,765 6%, series F-1932, special assessment improvement bonds offered 
on Oct. 31—V. 135, p. 2859—were awarded at par and accrued interest to 
the Guardian Trust Co. of Cleveland, the only bidder. Dated Sept. 1 
1932. Due Oct. 1 as follows: $765 in 1933; $1,000 from 1934 to 1936, 
incl., and $2,000 from 1937 to 1939, inclusive. 

LYNN, Essex County, Mass.—TEMPORARY LOAN .—¥F. A. Turnbull, 
City Treasurer, reports that the $200,000 temporary loan offered on Nov. 2 
Was awarded to F. S. Moseley & Co. of Boston, at 3.19% discount basis. 
Dated Nov. 4 1932 od poyee $50,000 Apr. 5 1933, $100,000 May 1 1933 
and $50,000 June 1 1933. Bids received at the sale were as follows: 


Bidder— Disct. Basis. 
¥. 8. Moseley & Co., (successful bidders)..................-.-.- 3.19% 
ne RS ne en en ww a eee eae 3.29% 
EE LE AEE EL elo OBE 3.47% 
pI Po rE AN AR SRR RR al ON ER Biota 3.49% 
ee oa aR a se FR PREIS ce SRS ES 3.84% 
City Co. of Mass_________3.75%, 3.85% and 4% (according to maturity) 


Shawmut Corp. of Boston__3.75%, 4% and 4.25% (according to maturity) 

McCOOK COMMON SCHOOL DISTRICT NO. 4 (P. O. Stevens) 
Union <emety S. Dak.—BONDS NOT SOLD.—The $10,000 issue of 
school bonds offered on Oct. 14—V. 135, p. 2689—was not sold as there 
were no bids received, according to the District Clerk. 

BONDS RE-OFFERED.—Sealed bids will again be received by Geo. W. 
Corwin, District Clerk, until 8 p. m. on Nov. 14, for the purchase of the 
above described bonds. Interest rate is not to exceed 6% payable M. & N. 
Denom. $500. Dated Nov. 15 1932. Due $500 from Nov. 15 1933 to 
1952 inclusive. 


MADISON HEIGHTS SANITARY DISTRICT (P. G. Amherst), 
Amherst County, Va.—BONDS PURCHASED.—According to an an- 
nouncement made on Nov. 1 the Reconstruction Finance Corporation 
agreed to purchase $62,500 in 6% bonds, the proceeds to be used for water 
development purposes. The text of the announcement reads as follows: 

“The Reconstruction Finance Corporation to-day agreed to purchase 
$62,500 Madison Heights Sanitary District bonds, bearing interest at the 
rate of 6%, to be issued by Amherst County, Va. The money will be 
used to construct a water supply system including intake, pumping and 
filtration works and distribution piping. The project is at Madison 
Heights, a community of approximately 2,000 personsin Amherst County. 

‘The project will provide direct employment for 50 men for four months 
on the basis of a 30-hour work week. In addition, indirect employment 
will be created in several industries through purchases of materials and 
supplies. More than 450 tons of cast-iron pipe will be purchased. Four 
miles of distribution lines will be laid. An elevated steel storage tank 
will be erected, to be of 300,000 gallons capacity. 

“The District now has no public water supply nor fire protection, it is 
pointed out in data supporting the application. Residences are being 
supplied from private wells, many of which have gone dry recently. The 
ay from wells is reported as unsanitary and dangerous to the health 
of the citizens.”’ 

BOND SALE NOT CONSUMMATED .—Wée are informed that the sale 
of this $62,500 issue of bonds to Robert Garrett & Sons, of Baltimore, as 
54s, at a price of 100.11, a basis of about 5.49% —V. 135, p. 1359—was not 
consummated . 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. E. Lancaster, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a.m. on Nov. 14, for the purchase of $32,000 6% 
poor relief bonds. Dated Nov. 15 1932. Denom. $1,000. Due Sept. 15 
as}follows: $4,000 from 1934 to 1936, incl., and $5,000 from 1937 to 1940, 
incl. Interest is payable on March and Sept. 15. Bids for the bonds to 
bear interest at a rate other than 6%, expressed in a multiple of 4 of 1% 
will also be considered. A certified check for $1,000, payable to Warren 
A. Steele, County Treasurer, must accompany each proposal. Bonds are 
issued in accordance with Section 7 of amended Senate Bill No. 4, enacted 
by the 89th General Assembly. 
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‘MANCHESTER, Hillsboro County, N. H.— TEMPORARY LOAN .— 
W. O. Gay & Co. of Boston purchased on Nov. 2 a $100,000 loan at 3.49% 


discount basis. Dated Nov. 2 1932 and payable on March 8 1933. Bids 

received at the sale were as follows: 

w0 Gay & 0 (purchaser) Discs Ot8% 
- . ay oO. ED 6 eticnwitie chun h'ad dee edd wenen . 

Tah. Cale ei ee es 368% 

Deeper te Watval Baek a. oss 5 sk. esac eee. ee 3.57 % 


MARTIN COUNTY COMMON SCHOOL DISTRICT NO. 18 (P. O. 
Stanton), Tex.— BOND SALE.—A $3,500 issue of school bonds is reported 
to have been purchased recently by the State Board of Education. 

MASSILLON, Stark County, Ohio.—BONDS NOT SOLD.—The 
ssue of $34,000 414 % poor relief bonds offered on Oct. 29—V. 135, p. 2689— 
was not sold, as no bids were received. Dated Oct. 1 1932. Due Oct. 1 
as follows: $6,000 from 1934 to 1938 incl., and $4,000 in 1939. 

MAUD, Seminole County, Okla.—CONTEMPLATED BOND SALE.— 
The $23,000 issue of 6% judgment bonds that was recently approved by 
the Attorney General—V. 135 of: 2859—is reported to be ready for sale at 
the present time. Denom. $5 Due on Nov. 2 1936. 


MAURY COUNTY (P. O. Columbia), Tenn.— NOTE DESCRIPTION. 
—The $100,000 issue of 6% short-term notes that was purchased recently 
by the Maury National Bank, and the Middle Tennessee Bank, both of 
Columbia—V . 135; p. 2859—was sold at par. Due on or before July 1 1933 
and subject to call at any time. 

MAVERICK COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. i (P. O. Eagle Pass), Tex.— BONDS PURCHASED .— 
The Reconstruction Finance Corporation agreed to purchase $1,476,000 

% bonds of this district, the money to be used for irrigation and power 
perposes. according to an announcement made on Novy. 1, which reads 
as follows: 

“The Reconstruction Finance Corporation to-day agreed to purchase 
$1,476,000 bonds of the Maverick County Water Control District No. 1 
of Eagle Pass, Tex., bearing interest at the rate of 6%. The bonds are 
to mature in varying amounts between the years 1933 to 1970. The money 
will be used for the repair and construction of a combined irrigation and 
power project in which water is diverted from the Rio Grande to the 
district canal. 

‘““Most of the $1,476,000 will be expended for labor. It is estimated 
that 2,700 men will be employed for 18 months. The relatively small 
amount of $230,500 will be spent for materials—cement, steel, and lumber. 

‘The project in its entirety embraces the construction of a canal 92 miles 
long, of which 32 miles already have been completed. The canal follows 
the course of the Rio Grande for about 12 miles, at which point it diverges 
from the river. Laterals from the canal at this point will provide complete 
jah gos oy for approximately 15,000 acres of land lying between the canal 
and the river. Water in the intake canal next reaches a hydro-electric 
power station, already constructed, where the flow will be divided between 
the power turbines for generating electrical energy, and irrigation of 45,000 
acres of land for a distance of 60 miles downstream from that point. Water 
supplied to the electric plant will be returned directly t» the river. 

“A flood in September 1932 damaged about 15 miles of the canal and 
forced the power plant to shut down. Repairs will be made including 
construction work of a nature to prevent similar flood damage in the 
future. It is estimated that the district’s loss due to the power plant 
being shut down is $700 per day. 

‘‘As a condition of the loan, the applicant is required to procure subordina- 
tion of the lien of $2,709,000 of bonds now outstanding in private hands.’’ 


MELVINDALE, Wayne County, Mich.—BOND OFFERING.— 
Sylvester A. Mabie, Village Clerk, will receive sealed bids until 8 p. m. on 
ov. 16 for the purchase of $12,000 not to exceed 6 is interest emergenc 
bonds. Dated Oct. 15 1932. Due $4,000 on Oct. § from 1935 to 193 
inclusive. Pro 1 to indicate depository for poywans of principal and 
Apr. and Oct. interest charges. A certified check for $500, payable to the 
order of the Village Treasurer, must accompany each proposal. Issued 
pursuant to the provisions of Act No. 12 of the Public Acts of the State for 
1 Ses. = in ee with a resolution approved by the Village Commis 

sion on Oct. 19. 


MIAMI, Dade County, Fla.—FINANCIAL REPORT .—The following 
report on the financial condition of the city is taken from the ‘‘ Wall Street 
Journal’ of Oct. 27: 

‘*Maintaining its sound financial standing and further reducing its oper- 
ating expenses for the coming fiscal year, this city continues to be an out- 
standing example of efficient municipal administration. 

“The 1932-33 budget of $1,365,721, just passed by the city council, 
reduces operating expenses oy $267,070. Some $75, has n saved in 
three salary cuts during the past year; bonded indebtedness has been de- 
creased $855,000 since the peak of June, 1930. The city will end its fiscal 

ear on Oct. 31 with a bank balance of approximately $400,000. City 
anager Claude A. Renshaw is serving his seventh consecutive year. 

‘The new budget provides for a 23-mill levy on a taxable valuation of 
$38,900,795, against the 1931-32 levy of 23 mills on a valuation of $45,388,- 
960. Actual operating expenses have been cut to $590,804, which is one- 
third of the cost of running the city in 1926-27. 

‘*From the peak of municipal indebtedness in June, 1930, the bonded 
indebtedness has been reduced to $4,952,000 from $5,807,000 or $855,000. 
During the current year, in addition to holding opeeree expenses below 
anticipated costs, Miami Beach has been able to buy ip the open market 
and retire $59,000 of 1933 maturities, and absorb about $275,000 of tax 
certificates. 

‘*Miami Beach building permits for the first six months of 1932 totaled 
$866,701, high among the state leaders. Winter residents are arriving much 
earlier than in previous years. All hotels and apartment houses will 
open as usual this season. A significant note on the prospects for the 
coming season is given by C. W. Chase Jr., sales manager of the Carl G. 
Fisher Properties, who said: ‘Our house rentals are rupning about 100% 
better than last fall.’’’ 


MICHIGAN, State of (P. O. Lansing)._-_LOAN GRANTED.—On 
Oct. 28 the Reconstruction Finance Corp. made available an emergency 
relief loan of $2,425,000, of which more than $2,000,000 is to be used in the 
city of Detroit and the remainder is to go to the city of Grand Rapids. The 
text of this loan announcement reads as follows: 

‘“‘The Reconstruction Finance Corporation, upon application of the 
Governor of Michigan, has made available $2,425,400 to meet current 
emergency relief needs in that State. 

‘‘Of this amount, $2,205,400 is to meet current emergency relief needs in 
the City of Detroit for the period Oct. 1 to Dec. 31 1932, and $220,000 is 
to meet current emergency relief needs in the City of Grand Rapids for the 
period Nov. 16 to Dec. 31. 

‘On behalf of the City of Detroit it is claimed that all local resources for 
relief have been exhausted. The only means of assistance from private 
funds is through the Community Chest, which conducts a campaign every 
year. It is pointed out, however, that Community Chest funds in the City 
of Detroit are devoted to institutional relief, and because of deficits during 
the past two years it has not been possible to obtain funds from this source 
for relief outside of institutions. > 

‘*The Corporation likewise was informed that if the Community Chest 
funds did not support these charitable institutions the individuals cared 
for by them necessarily would have to be provided for by the city through 
its relief program. Z 

‘*Supporting data with renee to Grand Rapids state that by Nov. 16 
viewnally all local funds for relief will be exhausted. The city has issued the 
maximum amount of bonds for relief purposce allowed by law. 

‘These data also show that from Jan. 1 to Sept. 30 of this year expend- 
itures for direct relief and work relief in Grand Rapids aggregated $1,014,- 
058. During the calendar year 1931 the total amount expended for relief 
was $859,268. 

‘*Funds made available for relief in the State of Michigan, including the 
City of Detroit, by action heretofore taken by the Corporation aggregate 
$2,156,000.” 

ADDITIONAL LOAN GRANTED.—On Nov. 1 the Reconstruction 
Finance Corporation advanced additional relief funds in the amount of 
$264,575, to this State for emergency relief needs in three counties, two 
townships and three cities of the State. The Corporation’s announcement 
reads as follows: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Michigan, to-day made available $264,575 to meet current 


quergeney relief needs in three counties, two townships and two cities of 
that State. 

“Of this total $162,525 is made available under Title I, Section 1, sub- 
section (c) of the Emergency Relief and Construction Act of 1932, $139,875 
to the city of Hamtramck, $318,500 to Wyoming Township in Kent County 
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and $4,150 





to Burton Township in Genesee County, for the period Oct. 1 to 

—_ 31 1932. It is the understa that ev effort must be maintained 

and develo in order that the polit cal subdivisions herein named and 

= arate - oe py A meet this emergency situation as soon as it is 
possi e for t to do so 

“The remaining $102,550 is made available under subsection (e) of Title I, 
ae 1, as follows: 

Alcona County, $9,500; Antrim County, $21,800; plane. County, 
$27. ,000; Burton Ra cag Genessee County, $9,800; Wyoming Township 

yt County, $25,000, and the cit en oan of Lincoln Park, ae ne The sre 4 
for Alcona Count cover the 16 to Dec. 31, and those for the 
remaining politics subdivisions Lats period Oct. 1 to Dec. 

Rhea J data filed by the Governor in connection with the political 
subdivisions for which funds are sought under subsection (c) state that 
wherever possible these subdivisions ve issued bonds up to the legal 
maximum. The city of Hamtramck is located within the city of Detroit 
and conditions are similar to those prevailing in the latter city. 

“‘Overdrafts for poor relief are prevalent in virtually all of the political 
subdivisions for which funds were requested under subsection (c). Bonds 
have been issued up to the legal limit, but it is claimed the political sub- 
divisions have not + A it possible to dispose of some of the issues 

“The tion | has previously made $4,581,400 available to > Michigan 
and its subdivisions.’ 


PROD ee URGH gre. BROOME, BLENHEIM, SCHOMARIE 
AND BERNE CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Middle- 
burgh), N. ¥Y.—BOND Cra —The $290,000 co —— or registered oor 
offered on Oct. 31—V. 135, D2 2860—were awarded as 6s to George B. 
Gibbons & Co., Inc., of New York, at par plus a — of $300, equal to 


100.10, a basis of about 5.99%. | Dated Dec. 1932. Due serially on 
Dec. 1 from 1934 to 1963, inclusive. 
MIDDLE RIO GRANDE CONSERVANCY DISTRICT (P. O. 


Albuquergue), N. Mex.—BONDS PURCHASED.—Wée are now informed 
that the Reconstruction Finance C ry by purchased the remaining unsold 
bonds of this District, emouses 5,784,000. The sale of these bonds 
was agreed upon on Oct. 6— 5, $6 755. It is stated that the proceeds 


of these bonds will be used to comp ete the work of the District. 


MILLBURN TOWNSHIP (P. O. Millburn), Essex County, N. J.— 
BOND OFFERING .—Milton . Silance, Township Clerk, will receive 
—. bids until 8:30 p.m. on Nov. 14, for the purchase of $24,000 4%, 


ti. 5%, 8% 5% or 6% coupon + r tered public works bonds 
Dated ‘Nov. 15 1932. Denom. $1,000. Due $3,000 on Nov. 15 from 1934 
to 1941, incl. Prine! al and interest (May and November) are payable 


at pt First National Bank, Millburn. No more bonds are to be awarded 
than will produce a premium of $1,000 over $24,000. A certified check for 
2% of the bonds bid fcr, payable to the order of the Township, must accom- 
pany each proposal. The a proving opinion of Reed, Hoyt & Washburn, 

of New York, will be furnished the successful bidder. 


pete fae eg COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
i? —Sealed bids will be received until 10 a.m. on Nov. 14 by Patrick 
ikieeme County Treasurer, for the purchase of an issue of $1, ,000 
4; 44%,4%, = YJ, coupon count relief, ~ elegy ony TR Denom. $1,000. 
Dated Oct. 1 1932. Due on April 1 as follows: $50,000, 1933 to 1939: 
$217, 000" 1940 ard 1941, and $216,000 in 1942. Prin. and int. (A. & O.) 
payable at the County Treasurers office, or at the fiscal aqueey. the Chase 
tional Bank in New York City. Any opinion as to the ty and law- 
ful execution of the bonds must be paid for 4 the purchaser. he bonds 
will be awarded to the bidder offering the highest price, not less than 98% 
of par. The bonds can be registered as to principal only. No bid for less 
than all the bonds will be considered, and the rate of interest must be the 
same for all of the bonds. These bonds are part of an authorization of 
$3 000,000 and issued for the benefit of and are the direct general obligation 
= the entire county. The proceeds derived from these bonds will be used 
provide funds to execute statutory duties imposed on the county to 
provide aid and assistance to those in need. No deposit is required to be 
w 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING .— 
Both sealed =e auction le will be rece ved until 11 a. m, on Nov. 14, by 
Geo. M. , Secretary of the Board of Estimate and Taxation, for ‘the 
purchase of 4 ‘$50,000 issue of storm water relief sewer bonds. Interest 
rate is not to exceed 6%, payable J. & D. Bonds will interest at a 
single rate and such pees is to od. mi . pages on of \% § LaF Bids offerirg 
ep amount of less t Hage acct Dec. 1 1932. 

Due $5,000 on Dec. 1a 934, 1936, 1938, 1940, 1942, ‘Toad, 1946, 1948 
1950 and a7“. Legality approved by Thomson, & Hoffman of 
New York. A certified check for 2% of the amount iad for, payable to 
C. A. Bloomquist, City Treasurer, is required. 

SPORE AROL IS, Hennepin County, Minn.—BONDS AUTHORIZED. 
—At a meetin n Nov. 1 the City Council an ordinance authorizing 

issuance of $350, 000 in public relief bonds, according to the Minneapolis 
“Journal” of t that date. 

MISSISSIPPI, State of (P. O. Jackson).—BOND OPTION TAKEN 
UP.—According to the Memphis Hy of Nov. 2, the State Treasurer 
announced on the previous fo ye the State would deliver to the syndicate 
headed by Stranahan, Harris & Co., Inc., of Toledo, the first batch of 
$250,000 of the ‘‘optional’”’ bonds. out of the total of $3 '000,000 tentatively 
contracted for on t. 9.—V. 135, p. 2023 


MISSOURI, State of (P. O. Sinn. City).—LOAN GRANTED.— 
The Reconstructi on Finance Corporation made available on Nov. 2 an 
emergency relif loan of $20,014 to be used in providing relief for two 
counties, a city and a town. The text of the announcement on this loan 
reads as follows: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Missouri, to-day made available $20,014 to meet current 
emergency relief needs in Jasper County exclusive of the City of Joplin, 
Butler County, the City of Independence and the Town of Wellsville. 

“In support of the Governor's application for mining communities in 
Jasper County, exclusive of Joplin, it is stated that for the first time in 
more than 30 years not a mill is o ting in this zinc and lead area. 

“Independence is an industrial city which has made every effort to meet 
its emergency rie pe“ but finds itself without funds for the period 
Nov. 1 to Dec. 31 1932. A drive for private contributions is now underway. 

Butler County was formerly a lumer-producing district, with —_ 
and aes industries. Depression in the lumber industry has resulted in 


Available funds in Wellsville, an industrial comment largely dependent 
upon the manufacture of clay products, are said to be entirely inadequate 
to meet the need during the remainder of this 

“The corporation has previously made $986 ire available to Missouri.’ 


MONTROSE COUNTY HIGH SCHOOL DISTRICT (P.O. Montrose), 
Colo.—_BOND SALE NOT CONSUMMATED.—We are informed by the 
County Superintendent of Schools that at the election held on Oct. 20 the 
voters defeated the proposal to issue $35,000 in 4% school emergency bonds, 
eee the sale of these bonds to Sullivan & Co. of Denver—V. 135, 


MORRILL, Scotts Bluff County, Neb.—BOND DETAILS.—The 
$38,745 issue of sanitary sewer bonds that was reported sold—V. 135, p. 2860 
—is dated Aug. 1 1932. Denom. $1,000 and one for $745.15. Due from 

1 1937 to 1957. Coupon bonds, bearing interest at 544%, yenee 
A. The bonds are being handled by the Omaha National }. of brah 


MOTLEY COUNTY (P. O. Matador), Tex.—BONDS scounienmtn 
—On Oct. 29 the State Comptroller registered a $56,962 issue = 6% serial 
road and bridge funding bonds. Denom. $1,000 and or e for $96 


MUSKEGON HEIGHTS, Mich.—BONDS NOT SOLD. ae 2. 
Peterson, Cn Clerk, r eports that no bids were received at the offering 
on Se. 21 of $160,000 r unding bonds, as follows: 
$91,750 special assessment bonds. Due July 1 as follows: $10,000 from 1936 

to 1938 inclusive; $20,000 in 1939 and 1940, and $21, 750 in 1941. 
68,250 general ¢ obligation bonds. Due July 1 as follows: $13 ,250 in 1936; 
in 1937, and $14,000 in 1938, 1939 and.1940 
The zue tone oe were. to dated July 1 1932 ana [bear interest af a “— ues. to 
ec nish rs) on 0 er, Ca 
Paddock 3 Stone of Detroit. umes 


ESYABA, State of (P. O. Carson City).—LOAN GRANTED.—The 
oeeems & the beng Oo -} eateuncemens made by the Reconstruction 
on on Nov reg: an emergen relief loan of 
04,367 | to this State for county use: ™ we 
Reconstruction Finance Corporation, wee epotestion of the 
Gece of Nevada, to-day made available $4 eet current emer- 
gency relief needs in Nye County for the AL ‘Nov. 1 ro Dec. 31 1932. 
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“Supporting data op es out that the mining of precious metals is the ~ 94 
industry of Nye County and that the number of men employed in 
cuaatiens bee decreased from approximately 1,500 two years oe 
to less than 300 at the present time. It is claimed that the couaay aut 
orities have exhausted available relief resources. 
“The Reconstruction Finance Corporation heretofore has made available 
$50,800 to meet current emergency relief needs on other Nevada political 
subdivisions upon application of the Governor.” 


NEW HAVEN, New Haven County, Conn.—BONDS AUTH- 
ORIZED.—The Board of Finance has authorized the issuance of $825,000 
4\%% bonds for the replacing funds taken from various municipal balances 
for unemployment relief during the past few months. The bonds will be 
dated Nov. 15 1932. 


NEWPORT, Pend Oreille County, Wash.—BOND VOTED.—At an 
election held on Oct. 10 the voters are stated to have approved = issuance 
of $54,000 oe not to exceed 6% water system bonds by a substantial margin. 
Due in 30 y ss 

(This report rt corrects that given under ‘‘ Newport ,Ore.”’ in V. 135, p.3031.) 


NEW ROCHELLE, Westchester County, N. Y.—BOND SALE.— 
Walter J. Brennan, Director of Finance , reports that the issue of $160, 000 
r registered home relief bonds offered on Nov. 3 was awarded as 4s 
to to ie National City Co. of New York, at pe ame a premium of $174.40, 
ual to 100.109, a basis of about 3.96%. ‘ov. 1 1932 and due 
2,000 on roo 1 from 1933 to 1937 ihetusive. Principal and interest 
(May and Noy.) ———— at the - of the City Treasurer. Bonds to 
red under pervision of the Continental Bank & Trust Co., 
ork. Legal opinion of Caldwell & Raymond of New York. 


ot YORK, N. Y.—$21,500,000 NOTES PUBLICLY OFFERED— 
LOANS NEGOTIATED BY CITY DURING OCTOBER TOTAL $31,000,- 
000.—The National Cit ~ b Co. and the Chase Harris Forbes Corp., both of 
New York, jointly, made public offering on Nov. 3 of $21,500, 000 one 
special corporate stock notes, dated Nov. 4 1932 and due on June 14 1933, 
at a price to eae 4.757, The loan was obtained by the city for the purpose 
of paying $18 000 in contractual and land purchase liabilities, and to 
make available oe O00, 000 for home and work relief activities during the 
month of November. The bankers made known their intention to provide 
the funds in a letter to City Comptroller Charles W. Berry, which “4 
made public on eee. Oct. 4 — the official text of which will be 
found on a precedin & page of this iss 

The interest rate of 544% on b. ad cannes borrowing compares with that 
of 5% % at which the city ined advances anlar the provisions of 
the ist, 000 ,000 revolving credit me established in its behalf by the Clear- 
ing nt banks in anticipation of November 1932 tax collections, and with 
that of 6% which was carried on the issue of $100,000 ,000 s al ‘corporate 
stock notes, due from 1935 to ys inel., which was underwritten in January 
1932 by a syndicate headed by J. P. Morgan & Co of New York. During 
the past month of October the cit obtained a total of $33,000, on on 
short-term loans, of which $26,000, was at 5% % interest, $4, 500,000 
at 44% and $2,500,000 at 5%. 

The issues making up that amount are as follows: 
$10, 000, 000 54 revenue bills of 1932, sold on Oct. 3 and due on Dec. 


1932. 

10,000,000 5% % revenue bills of 1932, sold on Oct. 11 and due on Dec. 
6,000 ,000 534% revenue bills of 1932, sold on Oct. 26 and due on Dec. 
4,500,000 414 % revenue bills of 1932, sold on Oct. 26 and due on Oct. 
2,500,000 oh © ¢ Special corporate stock notes, sold on Oct. 26 and due on 

The ere. made public the following information pertaining to the 
financial position of the city: 
Financial Statement ( gang Reported As of Oct. 31 1932. 


) 
Assessed Valuation of Taxable Realty—1 $19,616,934,929 
Gross funded debt, including bonds and sanbenans stock 





Ne ee ISG yew nel ek was cams 2,314,024 ,607 
Less sinking fund holdings--____...-_-_---- $505,303 ,148 
Tee Ces SSG a 3 ho ba ees coe cd whee ek ub disicnws 1,808 ,721,459 
From which should be deducted water, self-sustaining 
and exempted debt, as follows: 
Ee ee ee $51,013,725 
Ns. ale Soo cb uct we abee mine cink adele 69 943 ,054 
c. .oinwieeesiunuibinensors 368 ,491 328 
$489 448,107 
Less amount of sinking funds for above 
OE 6.6 dS ba tss bc Becket tne 113,521,064 375,927 ,043 
Net debt, including bond and corporate stock notes__.__ $1,432,794,416 


Net debt 7. 3% of assessed valuation of taxable real if 

Population: 1920 U.8.Census, 5,620,048; 1930 U.S. Census, 6,930,446. 

These notes (the Present issue of $21,500, 000) ed for unemployment 
relief and for the harge of contract and land liability, are fundable 
into corporate stock and (or) serial bonds, which are payable from unlimited 
taxes on all the taxable property within the City. 


Tax Report. 


1929. 1930. 1931. 1932. 
Real estate tax levy$458,197,585 $488 ,611,596 $504,987 ,915 $526 ,206,103 
Uncollected en 


each year. -__..-_- 66,666,326 71,224,445 89,384,626 --.---- 
Percunens aeee. 

end each y 14.55% 14.58% is: eee 
Uncoll. Oct. 31 1932 7,377,265 14,001,600 36,739,581 295,687,838 


Percentage uncoll. 

Oct. 31 1932_--- 1.61% 2.87% 7.28% * 

* Taxes are payable in two installments: one-half up to May 31 without 
 ograee one-half up to Nov. 30 without penalty. The amount due on first 

alf of 1932, therefore, was $263 ,103,051.45. 

NEW YORK STATE BRIRGE AUTHORITY (P. O. Catskill) 
Greene County, N. Y.—BONDS TO BE PURCHASED.—It was an- 
nounced on Nov. 1 by the Reconstruction Finance Corporation that it had 
been tentatively agreed to purchase $3,400,000 in 5% bonds to build a 
meeeny toll bridge over the Hudson River. The announcement reads as 
olloWs: 

“The Reconstruction Finance Corporation to-da ay tentatively agreed to 
purchase $3,400,000 bonds of the New York State Bridge Authority, bear- 
ing interest at the rate of 5%, to be repaid in 10 equal annual installments 
beginning in 1935, the money to be used to build a highway toll bridge 
across the Hudson river at Catskill, midway between Poughkeepsie and 
Albany. The agreement is conditional upon enactment by the State Legis- 
pig 4 ~ s amendments to the statute authorizing the construction 
of the 

“The b - will be a cantilever and suspended span type structure, 
providing for a main channel span of 800 ft., center to center piers, two 
center anchor arm spans of 400 ft. each, and 10 spans of 330 ft. each. The 
overall length of the structure from abutment to abutment will be 4,823 ft. 

“The bridge roadway will be 30 ft. with an additional five feet for a 
pedestrian walk. The vertical clearance above high water will be 142 ft. 

‘Building of the bridge will create employment for about 750 men for 
18 months, some working direct on the site and others in mills and shops 
supplying materials and equipment. 

“Approximately 12,000 tons of steel, 36,000 cubic yards of concrete, 
35,000 linear feet of concrete piling, 1, 746 cubic yards of stone masonry. 
and substantial amounts of other materials will be used.’ 

NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
County, N. J.—PROPOSED BOND ISSUES.—At a public meeting before 
the Municipal Finance Commission at State House, Trenton, at 2 p. m. 
on Nov. 1, consideration was given to proposed resolutions providing for 
the issuance of od 190,000 bonds, as follows: 
$9,000,000 5 24 funding bonds, to be dated Dec. 15 1932 and mature 

ally in 40 yous. to be issued to fund tax revenue bonds of 
tath school funding bonds of 1931, and improvement notes of 
1931, maturing Dec. 15 1932. 

190,000 school funding bonds, at not to exceed 6% interest, to be dated 
on or about Dec. 5 1932 and mature At. ¥ in 7 years, to be 
issued for the My ig of funding indebtedness and interest 
thereon incurred in the construction and furnishing of Horace 
Mann Public School No. 9. 


NIOBRARA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Hot 
Creek), Wyo.—BOND OFFERING.—It is that sealed bids are 


now being received by the District Clerk for the purchase of a $2,500 | 4 
Dated Oct. 24 1932. Due $250 from 


of 4% school bonds. Denom. $250. 
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NORTH ty PELHAM Westchester Couns. N. Y¥.—BONDS PUBLICLY 


24 1933 to 1942 inclusive. Prin. and semi-annual int. payable in 


—George ibbons & Co., . of New York nes ublic 
offering on Nov. I of $66,000 5.20% coupon or pe registered . 
due from 1933 to 1950 incl. eld 4.75% > inoue was 
ciandad 00 te henkune ar tes. Bn 100.21, a basis of about 5.17%— 
The hay oy ts an 
192, and total bonded debt, Socio 


V. 135, p. 3031. assessed valuation oe 1932 of 
the present bonds, 0 personas 

ers state that the bonds are legal and 

trust funds in New York State. 


vestment for rein bane 
OAK CREEK, Routt Rag Colo.—BOND OFFERING.—It is 
reported that Town Clerk Ed. Sumner is offering for sale 40. — in eS4 
semi-ann. electric light covets mds. Denom. if 
1932. Due $2,000 from Oct. 1 1933 to 1937 incl. It is said that ~ Ad 
are not a general obligation of the town but are payable out of revenue only. 


OCEAN CITY, Cape May County, N. J.—BONDS AUTHORIZED .— 


A resolution has been adopted by the city commission auth the issu- 
ance of $200 Ocean Front improvement bonds and $40, sewer 
refinancing 


OHIO TOWNSHIP (P. O. Beaver Falls), Beaver County, Pa.— 
BOND SALE.—George 1. McIntyre, Township Treasurer, reports that an 
issue of $10,000 5% bonds was purchased during October by the Beaver 
Trust Co. . of Beaver, at a price of par. Due serially in from 2 to 11 years. 


OHIO, State of (P. O. Columbus).—LOAN GRANTED.—The Recon- 
struction’ Finance Corporation made the following announcement on Oct. 
31, of a $565,040 emergepe-v relief loan for county and city purposes: 

The Reconstruction Finance Corporation, of nm application of the 
Governor of Ohio, to-day made available $565.04 to meet current emer- 
an relief needs in Stark County, the City of Columbus and the City of 


Of the total, Batts 540 is made available to Stark County for the period 
Oct. 1 to Dec. 31 1932; $282,000 to the City of Columbus for the period 
Nov. 1 to ty 31, and $112,500 to the City of Dayton for the period 
Nov. 1 to Nov. 30. 

“It is likewise understood that these supplemental funds will be admin- 
istered through the Ohio State Relief Commission 

‘Supplemental data state that virtuall every effort is being made to 
meet the relief problem in these Ohio political subdivisions, but that the 
amounts = for the respective communities are beyond what can be 
provided loca 

“The Corporation was advised of measures heretofore adopted by these 
—-* subdivisions and by the State of Ohio to meet their relief problem 

to provide local resources in the future. 

“pee has previously been made available to the State of Ohio and its 

political subdivisions a total of $5,049,222.” 


OLD ORCHARD BEACH, York Count ty, 
Fred I. Luce, Town Clerk, reports that Bond 
bev urchased an issue of $40 0,000 5% fundi bonds, mat as follows: 

2000 from 1933 to 1936 incl.; $3, 000 in 1937; $2,000 from 1938 to 1941 
ete and $3,000 from 1948 to 1954 incl. The kers paid a price of 
96.50, or an interest cost basis af steue 5.40%. 


ORANGE VILLAGE SCHOOL og th lH ¢- 3 Chagrin Falls) 
Cuyahoga County, Ohio.—BONDS D.—The issue of $6,000 
6% coupon refunding bonds offered on See, 22 V. 135, p. 2526—was not 
sold, as no bids were received. Dated Oct. 1 1932 and due $500 on Arr. 
and Oct. 1 from 1934 to 1939 inclusive. 


OREGON, State of (P. O. Salem).—MATURITY.—The $1,500,000 
bonds that were sold on Oct. 27 to the State Treasurer at par, and to a 
“ dicate headed by Lehman Bros. of New York at 100.001, a basis of 

ut 4.99%—V. 135, p. 3032—mature as follows: 
$1. 000,000 bay y vA State Aid bonds purchased by the State Treasurer are 
Gus. pion oo on Oct. 1 1944, and April and Oct. 1 1945 to 
pri 

500,000 Veterans’ State Aid bonds purchased by Lehman Bros. of New 

York as previously reported, are due $100,000 on April and Oct, 
1 1942 to April 1 1944. 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders re- 
offered the $500,000 bonds for public supscription priced to yield 4.30% 
on all maturities. The bonds are said to be a direct and general obligation 
of the State and they are stated to be legal investments in New York, 
Massachusetts and Connecticut. 


OTTUMWA, Wapello County, Iowa.—BOND SALE.—A $41,500 
issue of 424 % semi-ann. hydro-electric bonds is reported to have been sold to 
an undisclosed purchaser. Due from 1939 to 1942. 

PARMA, Cuyahoga County, Ohio.—BONDS NOT SOLD.—The issue 
of $26,500 6% deficiency funding bonds offered on Oct. 31—V. 135, p. 2691 
—was not sold, as no bids were received. Bonds were to mature on April 1 
as follows: $4,500 in 1934, and $5,500 from 1935 to 1938 incl. 

PALO sisre COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 17 (P. O. Palo Pinto), Tex.—BOND SALE.—The $2,500 issue of 
5% school bonds that was registered by the State Comptroller recently — 
V135, p. 2693—is reported to have been purchased by the State Board of 

ucation. 

PANOLA COUNTY (P. O. Carthage), Tex.—BONDS CANCELED.— 
The County is reported to have canceled $165,000 out of $175,000 unsold 
road bonds voted in 1930, retaining $10,000 for local needs. (This report 
corrects that given in V. 135, p. 1360.) 


PARAGOULD, Greene County, Ark.—BONDS DEFEATED.—At 
the election held on Oct. 24—V. 135, p. 1527—tthe voters rejected the 
peamecss to issue $100,000 in municipal electric light and power station 


Me.—BOND SALE.— 
Goodwin, of New York, 


PATRIOT (Town of) AND POSEY TOWNSHIP CONSOLIDATED 
SCHOOL DISTRICT, Switzerland County, Ind.—BELATED BOND 
SALE REPORT .—In connection with = offering on March 17 ot $9,000 
444% coupon school bonds—V. 134, 1813—we are advised that award 
of the issue was made to Irwin Lock, of Florence, at a price of par. Dated 
March 17 1932. Denoms. $386.36 and $63.84. Due one bond each six 
months from July 15 to 1933 to Jan. 15 1943. 


PATTON TOWNSHIP (P. O. Turtle Creek, R. D. 1), Allegheny 
County, Pa.—BOND SALE.—The issue of $15, 060 coupon funding bonds 
offered on Oct. 29—V. 135, p. 2691—-was awarded as 5s to Glover & 
MacGregor, Inc., of Pittsburgh, at par plus a premium of $611, equal to 
104.07, a basis of about 4.56%. Dated Nov. 1 1932. Due on Nov. 1 as 
follows: $1,000 from 1938 to 1944 incl., and $2,000 from 1945 to 1948 incl. 

h Bros., of Philadelphia, named a premium of $101.06 for the issue, 
while 8S. kK. Cunningham & Co., of Pittsburgh, bid a premium of $202.50. 


PEMISCOT COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 10 (P. O. Caruthersville), Mo. te PAID.—The $36,000 issue 
of 6% school bonds that was purchased by A. E. Gessler & Son of St. Louis— 
. 135, p. 2862—-was sold at a price of 5 


PHILADELPHIA, Pa.—CITY BORROWS $1,500,000 TO MEET PAY- 
ROLLS.—The city was obliged to negotiate a loan of $1,500,000 on Nov. 2 
in order to provide for Nov. 1 payroll requirements. The necessity of 
setting aside $3,000,000 monthly during the last four months of the year 
to meet interest charges on the city’s funded debt, as required by law, 
together with decreased tax payments served to drain the city treasu 
a point where payrolls could not be met, it was said. Edwin F. veg 
President of the city council, has estimated that tax payments would fali 
$12,000,000 behind the 1932 budget estimates, it was further said. 


PLAINVILLE, Hartford County, Conn.—BONDS AUTHORIZED.— 
At a special town meeting on Noy. 2 the Board of Finance was authorized 
to prepare for sale an issue of $50,000 414 % bonds for the purpose of funding 
the floating and unsecured indebtedness of the municipality. The bonds 

will be dated Dec. 1 1932 and mature $5,000 annually. 


PLANT CITY, Hillsborough County, Fla.—BOND VALIDATION 
SOUGHT .—A petition for the validation of $180,000 in 6% refunding 
bonds is reported to have been filed on Oct. 24 in the Circuit Court. By 
the issuance of these bonds it is proposed to redeem a number of issues of 
paving, sewerage, drainage and water works bonds, which mature during 
the next two years. 


re Ee osenee Westchester County, N. ¥— BOND SALE.— 
coupon or registered public rovement mds offered 
Nov. 2—V. 135, p. 2962——were awarded as 4.70s to Phelps. Fens & Gu. or 





Financial Chronicle 


3199 


ated Nov. 1 1088 and due on Heb. 1 as 
5: $9,000 in 1996 and 1987; 86.000 trout 1938 


ae from 4 4.50 a. ae % 
made at prices to yield % to 

A statement of the Pek condition ‘of the Vi appeared is os aa 
P. » 2033. Aan official list of the bids received at the al a follows: 


New York, ont @ price o' 
follows: int 254 and 1835.8 
to 1946 aaaee aed 


Prong. 

COR Ge gcse sid 
M.&T. ci staat Nicene atlases th a dias eo Raetaomece dl 54% 146.95 
ae ee ner 135.80 
Se RN nape a semanncr ne 4 5.30% 122.18 


PORTLAND, Multnomah Jom to be Ore.—BOND ELECTION.—It is 
stated that at the eral election to held on Nov. - the voters will be 
asked to pass on the posed issuance of $195,000 in bonds to finance 
the city’s portion of a 2 highway widening project. 


PORTLAND, Pes poem County, Ore.—MATURITY.—The $54,- 
644.40 issue of 6% semi-annual Saree bonds that was p 
by various investors.—V. 135, p. 1 tithe crm on May 1 1942. 


PORTLAND, Muttnemel, a - bg rpm ND SALE.—We are 

informed by Geo. R. that on Oct. 26 bids were re- 
ceived for the —a— of $71 rity 741 Seoeccemanas bonds of a total author- 
ized issue of $471,689.74 improvement and indigent relief bonds, and 
the bonds were awarded as follows: 
Baker, Fordyce, Harpham Co., accrued interest and 103.28 - $5,000. 08 
Baker, Fordyce, Harpham Co., accrued interest and 103.50 f ,000.00 
Baker, Fordyce, Harpham Co., accrued interest and 102.07 for | 000.00 
Ferris '& Hardgrove and Commonwealth Securities Corp., accrued interest 
and 102.21 for $15,000.00. 
Atkinson, Jones & Co., Ltd.; Geo. Burr, Conrad & Broom, and Smith, 

Camp & Riley, Ltd., accrued easent and 102.07 for $36,689.74. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on Nov. 16, by Geo. R. Funk, Ci 
Auditor, for the purchase of three issues of bonds aggregating $610, 
divided as follows: 
$200,000 $7 assessment collection bonds. Denom. 
Ov. 1 1952. These bonds are issued under an i 
oy need granted by the Charter of the City and 


. y the laws of 
4 new tory bonds. Denoms. $1,000 and $500. Due on 
Ov. feet 5 fohiows:. $12.00 eit 1935 o 1937; $15. 000," 1938 ee A ag 

$17,000 941 to l 1944 to 1 


194 These be bonds are poo Be: by ection’ 342 we a ee the City 
oR, 
r relief bonds. Interest rate is not to exceed 6 
500 and $100. Due on Nov. 1 as follows: 
ahd 1939; ie 000, 1940; $10, 000, 1941 and 1942; 
$12,000, 1944; 3,000, 1945; $14,000, 1946; $15, 000, 1947; 
$16,000, 1948: git. 000, 1949: $18.000; 1950; $19,000, 1951 
and $20,000 000 in' 1952: These bonds are authorized by ‘Section 345 
of the Charter. 
Dated Nov. 1 1932. Prin. and int. (M. & N.) Rie poy in gold at the office 
of the City Treasurer, or at the fiscal agency the city in New Yow. 
Bidders are requested’ to submit separate or aiternative bic; based u 
the place of delivery. If delivery is demanded outside of Portland, it s all 
be at the expense of the purchaser. The eaiity of these bonds has been 
yt by Storey, Thorndike, Palmer & Dodge of Boston, and all bidders 
1 be required to ‘submit unconditional bids. The bonds iy be sold to 
the highest responsible bidder for cash at not less than par a accru 
interest. A certified check for 5% of the amount of bonds bid for, payable 
to the city, is — 
mmary of Bonded Indebtedness Sept. 1 1932. 
xGeneral bonded oebt $1 000.00 


‘800.00 
¥ Water bonded debt-_-_...-..-...----..- a J 34 
'u 3 


000. Due on 
virtue of the 


210,000 5 


200,000 aenaae. 
‘$5,006 


$11,000 > ae 


2 A 
blic utility certificates.............. 107,000.00 
Improvement bonds---.....-.-----.---- 7,248,809.99 
Total bonds outstanding 
Sinking Funds: 
General bonds, investment account_..___ 
General bonds, cash account-_-......-._-- 
Dock bonds, investment account 
Dock bonds, cash account 


Dobtdnd Clty Ne eRe ahaa anes $51,702,609.99 
$1, 00.220. 90 
3) 23. 94 


Water bonds, cash account__....__..----- 
Improvem't bond sinking fund, cash acct__ 98,469.40 


$8,311,657.99 


Net bonde. indebted 1ess_.........-......-..-.------ $43 ,390,952.00 
Payable from General Taxation: . 

General bonds-------.-.-- vat ¥ 658,000.00 

Less sinking fund____--._-- 1,980,705.84 
Net ahi eneral bonds outstanding___.___. 

rane Revenue and Taration: 

Re gees Cee $7 ,724,800.00 
1,359,465.53 


Nec dock bonds outstanding 
Payable from Water Revenue: 
Water NORGE. occcadacecses $20 964,000.00 
Less sinking fund__-------- 4,873,017.22 


Net water bonds outstanding 
Payable from Assessments 
against Private Property 
and not a part of the Lim- 
itation by Law as to In- 
debtedness: 
Improvement bonds- ----.-- 
Less sinking fund__-..-.--- 


Net improvement bonds outstanding-_-_-_ 
Public utility certificates 


$13 ,677 294.16 


6,365,334.47 


16,090,982.78 


$7,248,809.99 
98,469.40 





7,150,340.59 
107 ,000.00 


$43 390,952.00 $43,390,952.00 
Charter 


Total net bonded indebtedness__.._____ 

x Of this amount the sum of $7,564,500 as provided by Amend- 
ments, is not included in our debt AoA y Principal and interest of 
$1. 250,000 water bonds issued during 1909-1910 are payable from general 
taxation an] are not included in this amount. 


Amount to Be Raised by Taxation for City Purposes, 1331 and 1932, as Follows: 











2. 

Gee Fs ow ao na coe nwetaitin se 286,1 45 $4,219, 206 
Bon led indebtedness interest fund__...-.. 560,591 703,218 
OE OS EES (Sia Sa PARLE ee 531, ts 558,147 
Playgrounds and parks fund._-.........- 10,000 33,0 
Special bridge fund-~.----.-.--.------.-- , 59°00 comin 
Firemen’s sal iry increase fund__........_ 229,18 224,076 
Policemen’s salary increase fund_________- 174,445 169,590 
Firemen’s relief and pension fund__._____-_ 104,918 102,162 
Policemen’s relief and pension fund._____-_ 34,9 34,054 
Pubite Geet G0Od. csccacrcssvavnccsciies 745,820 689,936 

pa Rae. Ss MRE Bee ES LE $6, gee. 241 733,522 

spans Valuation for City: ss 
ROR GG. oi cutiantdocudsnbieietitbwkan $162, ae, 370 §=$158, 629, 490 
Fn near si inte ctebcad ts Gace Ril lbs in ieee oad és 104,772,265 103,744,750 
GE COO oo ois 5 hn dink ow cliiesma a 41,108,810 36, ,790 
Public service corporations.............. 41,726,875 42, 055, 1225 

349,728,320 40,541,255 
fen’ At val. for county, incl. city......... ,027 ,030 74,062, A 


y assessed by County Assessor at 65% of cash yin on land and 
35% % of = value on buildings. Population 1930, 301, 


PRINCETON, Mercer County, N. J.—BOND SALE.—C. O. Collings & 
Co., TAs phia, a] purchases « an ay of $455,000 4% % cou 
m 


regis nds at lus a sanlae an 
equal to 100.0. DS bankers are + 


The 


Ob. a be Caste Mf P about 4. om 
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re-offering of the issue at a price to yield 4.35%. Bonds are dated Nov. 15 
1932 ‘and will mature on June 15 1937. Principal and interest (June and 
Dec. 15) are payable at the Chase Nationa JBank, New York. Legality 
to be approved by Hawkins, Delafield & Longfellow, of New York. The 
bankers state that the bonds, issued to finance the construction of a sewage 
disposal system, are legal investment for trust funds in the State of New 
Jersey, and are a direct obligation of the Borough, payable from unlimited 
ad valorem taxes to be le against all the taxable property therein. The 
fo) information with respect to the financial condition of the Borough 
and the status of tax collections has been taken from the bankers’ descrip- 
isemen 


tive advert t: 
Financial Statement (as officially reported) 
Assessed valuations 1932 (real and personal) -_...-----.--- $16,339,068 .00 
Gross debt, including this issue-----.---.-..------------ 864,003.16 
Population, 1930 U. 8S. Census, 6,992. 





Taz Collections. 
Uncollected as of Per cent 

Taz ; Sept. 30 1932. Collected. 
$476,205.50 $2,660.55 99.44 
527,890.39 3,965.67 99.25 
0,837. 4,971.94 99.08 
J -76 32 ,095.52 94.06 
x513 910.40 231,879.98 54.88 





x 50% tax levy due and payable June 1; balance of 50% due Dec. 1. 
Princeton University and Princeton Township have pe rn assumed obliga- 
tion to meet approximately one-third of the total cost of these improvements. 

The total exempt property value for 1932 in the Borough of Princeton, 
which includes Princeton University, amounts to $17,377,635, and the 
student enrollment is 2,554. 

Princeton Township has total assessed. valuations, real and personal 
1932, of $6,493,033. (Exempt poonerey within the Township, $669,950). 
The population of the Township is 2,738. 
em orough of Princeton has always operated at a surplus at the end 

e year. 


PUERTO RICO, Government of.—BOND OFFERING.—Sealed bids 
will be received until 2 p.m. on Nov. 10, by F. Le. J. Parker, Brigadier- 
General and Chief of the Bureau of Insular Affairs, at Room 3040, Muni- 
tions Building, Washington, D. C., for the purchase of a $500,000 issue of 
coupon hydro-electric system, Series B bonds. Interest rate is not to 
exceed 6%, payable J. & J. Denom. $1,000. Dated Jan. 1 1932. Due 
on Jan. 1 {952. The right is reserved to redeem all or any part of said bonds 
at par, with accrued interest on Jan. 1 1942, or at any time thereafter, 
upon giving at least 60 days public notice. Coupons No. 1, due on July 1 
1932, will be detached from the bonds prior to their tap No bid for 
the bonds at a price of less than par and accrued interest to date of delivery 
will be accepted. Each bidder must therefor set forth in his bid, in addi- 
tion to the said price of par and accrued interest, the lowest rate of annual 
interest, payable semi-annually on Jan. and July 1 of each year, which the 
bidder agrees to accept under the terms and conditions of the issue. Bids 
for interest rate should be expressed decimally and in such tergns that all 
semi-annual coupons for interest will be equal in amount and involve no 
consideration of any fractional part of a cent. 

The issuance of these bonds will be effected in accordance with authority 
contained in Section 3 of an Act of Congress, approved March 2 1917, 
entitled ‘‘An Act to provide a civil government for Puerto Rico, and for 
other purposes,’’ as amended by an Act of Congress, approved March 4 
1927, and in accordance with the authority of the Legislature of Puerto 
Rico as ag ape granted in Act No. 7, approved April 6 1931, as amended 
by Act No. 8, approved July 12 1932. 

@ Under date of Oct. 29 1932, the Attorney-General of the United States 
rendered an opinion in which he passed upon the legality of the proposed 
issue of bonds, a copy of which will be furnished to the successful bidder. 

Acceptance as Security for Deposits of Public Moneys.—The United States 
Treasury Department authorizes the statement that bonds of the Govern- 
ment of Puerto Rico are acceptable at par, under the regulations of the 
Treasury Department, as security for deposits of public moneys. The 
Postmaster-General authorizes the statement that these bonds will be 
accepted at par as security for deposits of postal savings funds. They will 
also accepted at par by the Government of Puerto Rico as security for 
deposits of funds of that Government, or as security required by any of the 
laws of Puerto Rico to be deposited with the Treasurer of Puerto Rico. 

The subscription, or a giving the Government the highest 
acceptable price in the sale of the entire offering, will be accepted. Unless 
otherwise stated in the bid, each bid will be understood as being for all or 
~ part of the bonds applied for. 

f any bidder fails to make payment of the purchase price of bonds 
awarded to him, at the time and at the place designated by the Bureau of 
Insular Affairs for such payment, he will forfeit all right to such bonds and 
to the check accompanying his bid. 

The right is reserved to reject any or all bids. 

Accepted subscriptions will be payable on Nov. 28 1932, at a bank in 
New York City to be denignased by the Bureau of Insular Affairs, War 
Department, and the bank so designated will make delivery of interim 
certificates, which will be eachangeatie for the definitive bonds at the office 
of the Secretary of the Treasury, Division of Loans and Currency, Washing- 


ton, D. C., as soon as the bonds can be prepared. “eee al 
Puerto Rican Statistics. 
Net Insular Government receipts for the year ended June 

‘ ec tw a a ia ae a el ag $12,662 ,359.76 
Net disbursements for the year ended June 30 1932________ 12,305,597 .09 
I ne el lai nas a ws ne si vin 874,422.06 

Due from municipalities and school boards on short time loans 
SE ee el nar ee Gialae Cd ob wekis Jen ceoeneccane 1,300.00 
valuation of property, June 30 1932_____________-_ 324,309,117.00 
Imports for the year ended June 30 1932______.___________-_ 61,281,101.00 
Exports for the year ended June 30 1932__________________ 86,416,938.00 
Total bond indebtedness, June 30 1932___________________ *29 ,677 500.00 
Total temporary loans outstanding on June 30 1932________ 379,494.64 
Balance in redemption funds, June 30 1932________________ 524,637 .66 


* This includes municipal bonds of Puerto Rico, aggregating $1,299,500, 
issued since March 4 1927, to the payment of which the | renee | Rin of the 
People of Puerto Rico is pledged. 

RIDGEFIELD, Bergen County, N. J.—BOND OFFERING.—Adele 
iceman, Hotes Be Ona hie ate ee ed bids until 8 p.m. on Nov. 15 

or the purchase o: : ¢,5%4 or 6% coupon or registered assessment 
bonds. Dated Nov. 1 1932. Denom. $1000. Due Nov. 1 as follows: 
$20,000 from 1933 to 1935 incl., and $27,000 in 1936. Principal and interest 
(May & Nov.) are payable at the Ridgefield National Bank,: Ridgefield. 
No more bonds are to be awarded than will produce’a premium of $1, 

over $87,000, and the amount required to be raisedfat the sale is $86,130. 
Bonds cannot be sold at less than 99% of their par value. A certified 
check for 2% of the bonds bid for, payable to the order of the Borough, 
must accompany each proposal. he approving opinion of Hawkins, 
paatield & ngfellow, of New York, 1 be fu hed the successful 

er. 


RITTMAN, Wayne County, Ohio.—BOND SALE.—The two issues 
of special assessment and village purges bonds* aggregating $16,744.38 
Wenecosmtully offered on Sept. 3—-V. 135, p. 2024—-were purchased as 6s, 
at miptised. of par, on Oct. 31 by the Rittman Savings Bank, The sale 
$11, 53.28 special assessment improvement bonds. Due Oct. 1”as follows: 

$553.28 in 1933; $1,000 from a ) 

NE oe from ‘eam to 1042, Te nl wiry 1934 to 1938, incl., and $1,500 

R A age portion improvement bonds. Due Oct. 1 foll $ 
$191.10 in 1933; $500 from 1934 to 1941, inal” and’ $1 00 


1942. 
Each issue is dated Oct. 1 1932. 


RITTMAN, Wayne County, Ohio.—BOND SALE.—The iss 

,000 6% coupon water system improvement bonds offered = PM 

- 134, p. 2579—at which time no bids were received, was purchased pri- 
vately on Oct. 31 at par and accrued interest by the Rittman Savin 
Bank. Dated Juiy 11931. Due $1,000 on Oct. 1 from 1933 to 1936, incl. 


ROBINSON TOWNSHIP SCHOOL DISTRIC - oO. 
Wesningten County, Pa.—BELATED BOND SALE BEPOe an. 
advised t the issue of $28,000 coupes. school improvement bonds offered 
on Jan. 16—V. 134, p. 359—was purchased as 54s by the School Employees’ 
Retirement Board of Tear vena. at Harrisburg, at plus a premium 
of $1.056,16, squal to 108.75) a basis of about 4.63%. ated Dec. 1 1931. 
ee ie tens unk i o 1934 to 1940 incl. Interest 

ROBY INDEPENDENT SCHOOL DISTRIC - Oo. 

County, Tex.—BONDS APPROVED.—A $58,400" ineos Te yy pho 
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refunding series of 1932 bonds is reported to have been approved the 
Attorney General. Denoms. $100 and $500, Due on Feb. 15 as follows: 
$100, 1933 to 1936; $500, 1937 to 1942; $1,500, 1943 to 1959; $1,000, 1960 
to PSs: 8.0. 1963 to 1967; $3,000, 1968 and 1969, and $3,500, 1970 


BONDS REGISTERED.—The above bonds were registered by the State 
Comptroller on Oct. 27. 


ROTTERDAM (P. O. Rotterdam), Schenectady County, N. Y.— 
BOND OFFERING.—James Hotaling, Town Su , will receive 
sealed bids until 11 a. m. on Nov. 14, at the office of Roy W. Peters, 
505 State St., Schenectady, for the purchase of $100,000 not to exceed 
6% interest coupon or r tered highway bonds. Dated Nov. 1 1932. 
Denom. $1,000. Due $5, on Nov. 1 from 1933 to 1952 incl. Rate 
of interest to pe expressed in a multiple of 4 or 1-10th of 1% and must 
be the same for all of the bonds. Principal and interest (May and 2 
= ao at the Schenectady Trust Co., Schenectady. A certified ch 

or 


,000, payable to the order of the above-mentioned Su or, must 
accompany each roposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished the successful bidder. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—NOTE OFFERING. 
—Sealed bids addressed to Fred P. Crowe, County Auditor, will be received 
until 10 a. m. on Nov. 21 for the purchase of $350,000 5% poor relief fund 
notes. Notes will be divided into 16 equal series, one of which to mature 
each six months on May and Nov. 15 from 1934 to 1941 incl. A certified 
check for 3% of the issue bid for, payable to the order of the Board of 
County Commissioners, must accompany each proposal. 

SALEM, Marion County, Ore.—PROPOSED BOND CANCELLATION 
DENIED BY SUPREME COURT .—The following is taken from a special 
Salem dispatch to the Portland ‘‘Oregonian”’ of Oct. 27, regarding a denial 
by the Supreme Court of a petition to have the proposed cancellation of 
$2,500,000 in water bonds put on the ballot at the general election: 

“The State Supreme Court to-day handed down an opinion in which it 
refused to order Grant Boyer, county clerk, to place on the ballot at the 
November election a measure proposing repeal of $2,500,000 of water bonds 
voted by the City of Salem more than two years ago. ; 

“The opinion affirmed Judge McMahan of the Marion County Circuit 
Court in mandamus proceedings filed by T. M. Hicks against the county 
clerk. Judge McMahan held against the plaintiff. 


SAN AUGUSTINE COUNTY CONSOLIDATED SCHOOL DIS- 
TRICT NO. 22 (P. O. San Augustine), Tex.—BOND SALE.—The 
$3,800 issue of 5% serial school bonds that was registered recently by the 
State Comptroller—V. 135, p. 2205—is reported to have since been pur- 
chased by the State Board of Education. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), xar County, Texas.—CONTEMPLATED BOND SALE.— 
The Board of Education is reported to be ready to sell a $50,000 issue of 
5%,school equipment, series of 1929 bonds. 

SAND CREEK TOWNSHIP (P. O. Amidon), Slope County, N. Dak. 
—CERTIFICATES OFFERED.—Sealed bids were received until 2 p. m. 
on Nov. 1, by Albert Homelvig, Township Clerk, for the purchase of a 
$2,000 issue of not to exceed 7% certificates of indebtedness. Denom. 
$500. Dated Nov. 1 1932. Due on Nov. 1 1934. 

SANDUSKY, Erie County, Ohio.—BOND OFFERING.—C. F. Brein- 
ing, City Treasurer, will receive sealed bids until 12 M. on Nov. 21 for the 
purchase of $17,000 5% water front improvement bonds. Dated Dec. 1 
1932. Denom. $1,000. Due Dec. 1 as follows: $1,000 in 1934, and $2,000 
from 1935 to 1942 incl. Principal and interest (June & Dec.) are payable 
at the Third National Exchange Bank, Sandusky. Bids for the bonds to 
bear interest at a rate other than 5%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for $500, payable to the order 
of the City, must accompany each proposal. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O, 
Scarsdale),Westchester County, N. ¥Y.—BOND SALE.—The issue of 
$749,000, series A, coupon or registered school bonds offered on Oct. 31— 
V. 135 P: 2863—was awarded as 4.40s to the Bankers Trust Co. and the 
Chase Harris Forbes Corp., both of New York, also the Caleb Heathcote 
Trust Co., of Scarsdale, at par plus a premium of $1,176, equal to 100.157, 
a basis of about 4.39%. Dated Nov. 1 1932 and due on Nov. 1 as follows: 
$9,000 in 1937; $20,000 from 1938 to 1947 incl.; $30,000 from 1948 to 1957 
incl., and $40,000 from 1958 to 1963 incl. Public re-offering of the bonds 

being made at prices to yield from 4.20 to 4.30%, according to maturity. 
The bankers describe the bonds as being legal investment for savings bank 
and trust funds in New York State. 

Analysis of Present Financial Condition. 

Assessed valuation of taxable property (1932 tax rate basis) - -- $61,590,085 
Bonded debt (incl. present bonds, 4.83% of assessed valuation) 2,973,000 

District has no temporary or unfunded debt other than current salaries 
and accounts payable. 

District.—Union Free School District No. 1 is an independent politica} 
subdivision, situated entirely within the town and village of Scarsdale, 
Westchester County, N. Y. The town ani village of Scarsdale are co- 
terminous and are located about 20 miles from the Grand Central zone of 
New York City. Scars iale is one of the finest resi lential communities in 
Westchester County; it is essentially a home-owving community of indivi i- 
ual family houses, of which taere are about 2,600. 

The district has an estimated population of about 9,800 and an area of 
about five square miles. It embraces approximately 95% of the popula- 
tion and 87% of the area of taxable real estate in Scarsdale; approximately 
92% of the valuation of taxable real estate in Scarsdale is ac- 
credited to the district. 

Enrollment and Bonded Debt 1928-1932.—The school enrollment, the 
bonded debt and the relation of bonded debt to assessed valuation for the 
district are shown below for five consecutive years: 





chool Bonded Debt Bonded Debt—Y% of Assessed 
Enrollment As of Valuation (on the Basis of 
As of Oct. 15. Which Tazes Were Levied 
Oct. 15. in the Year Named). 
a tee eee Ae FEE 1,550 $1,825,500 4.58% 
SERRE Rae eR 1,782 2,316,000 5.03 
| Re eae 1,941 2,272,000 4.42 
RE RRS RRaar ais 2,058 2,218,000 3.80 
| a eae 2,311 *2 973,000 4.83 
* Adjusted to include these bonds 


Tazes.—The present tax rate for the district is $9.743 per $1,000 assessed 
valuation. Taxes for the district are levied annually; they become a lien 
on Sept. 1 in each year and are payable without penalty during that month. 
Any taxes remaining uncollected on the next succeeding Feb. 1 become 
peyable to the district by the Town of Scarsdale, in accordance with the 

estchester County Tax Law, within the then current fiscal year of the 
district, ending June 30. Of the taxes levied in 1931, the district collected 
95.5% prior to May 1 1932; this compares with a rate of 97.1% for tax col- 
lections by the district in the preceding og (on the same basis and for the 
corresponding period). Inasmuch as the balance of uncollected taxes is 
assigned each year to the town, the district itself recieves, within each fiscal 
year, 100% of the taxes levied in such year. 

egg or ted budget of the district for the current fiscal year ending 
June 30 1933 includes expenditures of $679,026, representing a reduction 
of $23,635 from the budgeted expenditures for the last fiscal year. The 
tax levy for the current fiscal year (budgeted expenditures less amotnts to 
be received from the State Education Department, estimated miscellane- 
ous receipts and cash balance), is $600,026, representing a reduction of 
$63,635 from the tax levy for the last fiscal year. The district has con- 
sistently had a budget — in recent years; actual expenditures of the 
district in each of the last five fiscal years have been materially below the 
budgeted expenditures for such years. 

Overlapping Debt, Tazes, &c.—The only overlapping political subdivision 
having bonded debt (except State and county) is the Village of Scarsdale, 
of which the net bonded debt as of Oct. 15 1932 was reported by the village 
to be By Lek wf Such net bonded debt of the village was exslusive of 
$878, bonded debt of the Water Department; that department has re- 
ported a net profit after payment of bond interest and amounts of bonds 
matured in each year since completion of construction. 

The present combined tax rate in the district (tax rates for the district, 
town, State and county plus average tax rate for the vi as reporsed) 
is $22.941 per $1,000 assessed valuation. Of the combined taxes (includ- 

all school district taxes) levied in 1931, 96.1% were reported to have 
been collected prior to May 1 1932; this compares with a rate of 97.5% 
reported for tax collections in the preceding year on the same basis and 
forhe. “1 S aaete ted a budget lus in 
co repor a us recent 
village lsat tt 


The village us years; 
actual expenditures of the in each of the 


ve fiscal years have 
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— materially below the budgeted expenditures for such years as reported. 
All expenditures of the town are included in the budget of the village. 


PP 5 et og ime COUNTY (P. O. Schenectady), N. Pec sar yn 
—tThe issue of $400,000, series 2, coupon or y road 

es oy offered on Nov. 1—V. 135, p. 3032—was awarded as 3. S708 Se the 
Guaranty Beer god of New York, ata tee of =: 159, a basis of about 


3.67%. D ted Nov. 1 1932. Denom nal. e Nov. 1 es follows : 
$21, is a 1933: $24,000, 1934; $27,000 1985: $30 000° 193 
i. 910.000, 1939: $43,000, 1940; $46,000, re $50,000, 


1 
1942 8: Be O08 000'in 1943, and $26,000 in 1944. 
3 PUBLICLY OFFERED. be ® bankers are making public re- 
eld 2% ~~ the. 1933 aan wg 1934, 


ate 1935.34 es "O8cr 0 4 3.40 8, 3.50%, i - 1940, 
s , , a 
3. 360%, 194 and i % ‘or bonds due tn 194: 1944. 


SCOTT COUNTY (P. ‘o. Scottsburg), Ind.— BONDS NOT SOLD.— 

rae issue of $9,200 5% highway construction bonds offered on Oct. 22— 

135, p. 2692—was not sold, as no bids were received. Dated Oct. 15 
1939" ‘Due $460 on May and Nov. 15 from 1934 to 1943, inclusive. 


SEATTLE, Kin ing County, Wash.—BONDS PARTIALLY AWARDED. 
—We are informed that of the $1,000,000 issue of coupon water extension 
1929, series WX-4, bonds offered for sale on Oct. 28—V. 135, p. 2863— 
.. block of $500,000 was awarded to the First National Co. of ss 

, at a price of 86.53, a basis of about 5.615%. Dated Dec. 1 1932. 
Dus con 1943 to 1962 incl. 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), King County, 

Wash.—BOND SALE. nds offered 

for oon on Oct. 28—V. 135, p. 2692—was awarded as 5s at par, as follows: 

$5. warrant retirement bonds to a Y <3 composed of the Washing- 
ton Mutual Savings Bank, the ational Bank, the National 
Bank of Commerce, the Peoples Bank & Trust Co., the Univer- 
sity National Bank and the ttle Trust Co., all of Seattle. 

200,000 warrant retirement bonds to the State of Wash 
innated Oc Oct. 1 1932. Due serially in from 2 to 12 years, payuhte in 11 
talments 


SHELBYVI LLE, Bedford County, Tenn.—BOND OFFERING.— 
We ee informed that sealed bids will be received until 10 a.m. on Nov. 20 
by C. Smith, City Secretary, for the purchase of a $10,000 issue of 54% 
pad A bonds ue on Nov. 1 1945 and 1946. 


SIOUX COUNTY (P. O. Fort Yates), N. Dak.—CERTIFICATES 
OFFERED.—Sealed bids are tobe received until 2 p. m. on Nov. 15, by 
J. R. Harmon, County Auditor, for the purchase of a $10,000 issue of 
certificates of indebtedness. Dated Nov. 15 1932. Due on May 15 1934. 
Authority for issuance: Chap. 105 of Session Laws of 1925. A certified 
check for 2% of the bid, payable to the County Treasurer, is required. 


ee iNags ge apn“ anne'Y, bt tea to (P. O. Slingerlands), Albany 
County, N. Y.— ED.—At an election held on Oct. 20 the 
voters cretieaartepadl oy all toe +e", $12,000 fire hall construction bonds by 
a count of 63 to 36. Issue will mature $1,000 annually for a period of four 
years and $2,000 annually during the succeeding four years. 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 
J. L. Murphy, City Treasurer, reports that a $200,000 issue of tax antici- 
pation notes has been sold to the Merchants ational Bank, of Boston, 
at 5% discount basis. Dated Oct. 24 1932 and payable on Dec. 27 1932. 


SOUTH ESSEX SEWERAGE DISTRICT (P. O. Salem), Essex 
County, Mass.—BOND SALE.—tThe issue of $29,000 coupon construc- 
tion bonds offered on Nov. 3—V. 135, p. 3033—-was awarded as 4s to F. 8. 
Moseley & Co. of Boston, at a price of 100.513, a basis of about 3.86%. 
Dated Noy. 15 1932 and payable on Nov. 15 as follows: $3,000 from 1933 
to 1941, inel., and $2,000 in 1942. The Chase Harris Forbes Corp. of 
Boston, bid a price of 100.43 for the issue at 444%. 


SOUTHINGTON (Town of), Hartford County, Conn.—NOTES 
AUTHORIZED.—CONSOLIDATION OF TOWN A ’D BOROUGH DE- 
CLARED INADVISABLE .—At a special town meeting on Oct. 24 the 
voters authorized the issuance of $200,000 notes for current expenses in 
anticipation of tax collections, due on July 1 1933. A committee report 
was read declaring it inadvisable at this time to merge the town ys r- 
ough governments. The report added that consolidation would be ad- 
vantageous under normal conditions. 


SPARTANBURG COUNTY (P. Spoetenhern), S. C.—BONDS 
NOT SOLD.—We are informed by the One of the County Board that the 
$500,000 issue of o% gnome semi-ann. general obligation bonds offered on 
July 14—V. 135, 499—has not as yet been sold. Dated July 1 1932. 
Due from July 1 1933 to 1952 inclusive. 


SPOKANE, Spokane County, Wash.—OFFERING DETAILS.—In 
connection with the offering scheduled for Dec. 6 of the twoissues of coupon 
or registered bonds aggregating $500 ,000—V . 135, p. 3033—-we are informed 
that_the principal and semi-ann. int. are payable at the fiscal agency of 
the State in New York City. The $400,000 issue of general bonds is stated 
to be for refunding bridge construction and repair bonds of 1908, due on 
Jan. 1 1933, and the $100,000 issue is for funding of emergency appropria- 
tions soe apeeenanenen purposes of the city and for furnishing unemploy- 
ment relie 


STRATFORD, Fairfield Cian: Conn.—BOND SALE.—The 
$75,000, fourth series, coupon poor relief bonds offered on Oct. 31—V. 135, 
RP 2863-—were awarded as 4s to Turner, Mansfield & Co. and Christian, 

acKinnon & Co., both of Hartford, jointly at a price of 100.967, a basis 
of about 4.35%. Dated Nov. 1 1932: Due $5,000 on Nov. 1 from 1933 
to 1947 inclusive. 

The issue was also bid for by the following: 





Bidder— Int. Rate. Rate Bid. 
I I a a wine ae eee eae 4%% 102.22 
A i I cca Soa enable 4A4u“%% 100.541 
SN UN se atts wane 5% 100.12 


SUNNYSIDE SCHOOL DISTRICT (P. O. Yakima), Yakima County, 
Wash.—CORRECTION .—We are informed that the report appearing in 
V. 135, p. 1029, of the voting of $17,000 school bonds at an election held 
on July 16, is erroneous as no bonds were voted. 


Pag bd ang Lucas County, Ohio.—BOND OFFERING. —~aawerd 
Jacobs, Village Clerk, will receive sealed bids until 12 m. on Nov. 12 
2. the purchase of $4,800 refunding special assessment bonds. Dated 
Sept. 1 1932. Due Oct. 1 as follows: $600 in 1934; $500 in 1935 and 1936; 
$600 in 1937; $500 in 1938 and 1939; $600 in 1940, and $500 in 1941 and 
1942. Bonds numbered from 1 to 6 incl., in amount of $6,000, will bear 
interest at 4*4 % while the bonds numbered from 7 to 10 incl., in amount of 
$1,800, will bear interest at 6%. Principal and interest (April and Oct.) 
are payable at the office of the Village Clerk. Bids for the bonds to bear 
interest at rates other than those above indicated, expressed in a multiple 
of 4% of 1%, will also be considered. A certified check for 2% of the bonds, 
payekte to the order of the Village Treasurer, must accompany each pro- 
SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—Barr Bros. 
& Co., Inc., of "New York, purchased on Oct. 28 an issue of $1,500,000 tax 
anticipation notes as 1.498, at par plus a premium of $19. Dated Nov. 1 
1932 and payable on May 1 1933. Public re-offering was made on - yield 





basis of 1.20%. (This report of the sale corrects that given in V. 135, 
. 3033.) The issue was bid for as follows: 

Bidders— aoe 0%, Int. Premium. 
Barr Bros. & Co., Inc. (successful bidder) __._..-.-- 1.4 $19.00 
7, a ee aS ppaidemaenone 1 mv 5.00 
Denes Dee, 2b  .. oos necadcaseodendnabnne 2.00% 160.00 


TENNESSEE, State of (P. O. Nashville).—LOAN GRANTED.—The 
Reconstruction Finance Cor poration made available to this State on Oct. 29 
an emergency relief loan of $274,300 for emergency relief needs in 14 counties 
The text of the announcement poate on that day by the Reconstruction 
Finance Corporation reads as follows: 

‘*Upon application of the Governor of Tennessee the Reconstruction 
Finance y Taller nee to-day made available $274,300 to meet current 
omeromney “. sf needs in 14 counties of that State for the period Novy. 1 


to Dec. 31 

- ARF ae state that during the first seven months of 1932 approx- 
imately $400, were expended fer relief in these counties. The estimated 
amount required for November and December is $330,293, of which $55,993 


are available from local sources. During the calendar year 1931 approx- 
imately $557,000 were expended for relief. 
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‘*In support of his ougiectins. 4 Governor stated that the funds made 
available will, insofar as possible, Aa om ded for work relief. The Gov- 
— a “ that, insofar as possible, ds for direct relief will be pro- 

loca 

‘‘The Reconstruction Finance = has heretofore made available 

193 ,236 for current emergency ief in other political subdivisions of 

‘ennessee.’ 

TOLEDO, Lucas County, Ohio.—NOV. 1 BOND PAYMENTS MADE. 
—The city wired ,000 to the Chemical Bank & Trust Co. ra New sie 
to meet payment due on the wes s bonds Nov. 1, report. 
$400,000 tax advance was obtained from Lucas ‘County in pod on to hel ip 
meet the maturities, it was said. No further ye air will be due unt 
a. nga aithoush the city has two payrolls of $186,000 each due in 

ovem 


FURTHER REQUIREMENTS TOTAL $1,250,000.—City officials are 
mpd consid: methods by which more than $1,250,000 can be obtained 
in order to meet payroll requirements and bond pay nents due @ the remainder 
of 1932. Efforts are being made to Pe apy ed phy & 200,000 municipal 
funds which were on deposit in certain at whe ‘as of their closing. 


TONASKET, Okanogan County, Wash.—BONDS VOTED.—At the 
= held on’ Oct. 25—V. 135, p. 528—the voters approved the issuance 
1,000 in water system purchase bonds by a big majority. No definite 

=a date has as yet been appointed. 


FORA A, Erie County. N. Y¥.—BOND OFFERING.—Sealed 
bids addressed Christian W. Schulmeister, City Treasurer, will be 

received until 8 or m.on Nov. 14 for the purchase of $77 ,000 not to exceed 

6% interest coupon bonds, divided as follows: 

$50,000 Gane relief bonds. Dated Jan. 1 1932 and due on Jan. 1 


38 
22,000 ae bonds. pated -* imal 1 1932 and due July 1 as follows: 
1,000 from 1941 to 1962 in 
incipai and semi-annual ae cheweg “are payable at the Chase National 
wae ew York. Bidder to name the rate of interest in a multiple of 
of 1% A certified check for $1,000, for each issue, payable to the order o 
the City Treasurer, is r uired. Legal opinion of Thomson, ood & 
Hoffmnan of New York will be furnished the successful bidder. 


TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Saathy).. 

Mont.—BOND OFFERING.—It is reported that sealed bids will be r 

ceived until 8 2; -m. on Nov. 21 by W. B. Martin, District Clerk, for the 
urchase of a $7,500 issue of school bonds. Interest rate is not to exceed 

: x F  iguaee semi-annually’ A certified check for $75 must accompany 
e . 


Een tal Jefferson County, Ohio.— PRIVATE SALE PLANNED. 
—Robert R. Bell, City Auditor, "reports that the city expects to sell at 
private att a. par, the $20,276. 43 6% street improvement bonds unsuccess- 
fully offered on Oct. 17—V. 135, p. 2864. Dated Jan. 1 1932. Due on 
Sept. 1 from 1933 to 1940, inclusive. 


TOWNSEND, Beontensher County, Mont.—BONDS NOT SOLD.— 
We are informed by E. H. Goodman, Town Clerk, that the $13,903.17 
issue of not to exceed 6% somi-ennus) improvement bonds scheduled to 
be offered on March 1—V. 1 1411—was not sold as the sale was 
called off because of errors in = srocesiines. It is stated that the bonds 
will again be offered for sale,in about two months. 


UNITED STATES.—NOTE EXCHANGE .—We are informed that the 
$675,000,000 of 314% notes of the Reconstruction Finance Corporation 
purchased by the Secretary of the Treasury, fell due on Oct. 27. Itis stated 
that the Board of Directors of the Corporation authorized the issuance of 
notes aggregating $1,000,000,000, designated as Series A, maturing on 
April 30 1933, and bearing 3% % interest; of the total amount it is under- 
stood that the Secretary of the Treasury has accepted $675,000,000 in 
exchange for an equivalent eg oy amount of the outstanding ms of the 
Corporation. It is said that as the funds are required by the R. F. C., the 
Secretary of the Treasury will purchase the remaining $325,000,000 of notes. 


UNITED STATES—$72,000,000 IN FEDERAL EMERGENCY ROAD 
FUNDS ALLOTED IN 1932.—An Associated Press dispatch from Washing- 
ton to the New York ‘‘Herald-Tribune’”’ of Nov. 4 reported as follows on the 
apportionment of $72,000,000 in Federal emergency highway funds during 


1932: 

“Allotment of $72,000,000 of Federal emergency highway funds to the 
States up to Oct. 29 was announced to-day by the Department of Agricul- 
ture. The $120,000 009 emergency appropriation requires that 25% of the 
money apportioned to each State remain unallotted until Nov. 1, unless a 
reserve has been established from other sources to insure employment 
during the winter months. 

“By States the apportionment and allotments, respectively, included: 

Statle— Apportionm’t. Allotment. State— Apportionm’t Allotment. 





Arizona__.. $1,760,771 $1,318,479.04| New Jersey- 1,657,733 1,657,586.61 
| | Sa 4,667,188  1,930,813.57| New Mexico 1,965.453 763,552.41 
Ces kanes 2,258,613 ,309.70, New York... 6,059,238 6,059,238.00 
co ee 778,806 349 483.16 | N. Dak___- 1,933,901 1,830,778.53 
| RS 600, 321,657.15 | Ohio___-- - 4,490,175 2,812,570.00 
Idaho ___-- 1,505,912 975,548.22|Oklahoma_. 2,888,723 596,561.70 
Illinois_.__- 5,082,847 4,426,606.12;Oregon _._. 2,001,740 791,004.40 
Oe CC ER EE Penna- .--. 5,267,000 3,088,700.00 
eee 3,171,504 3,091,000.00/R. I___---- 600,000 600,000.00 
Kansas__.. 3,265,048 2,069,531.41/S. Dak-_--- 2,004,573 1,472,693.49 
Kentucky - - 2,264,637 2,111,620.89| Texas. -_-.-.- 7,664,621 3,839,538.65 
Maine---_-_- 1,067 ,079 709,310.44 | Utah___--- 1,395,331 699,566.00 
Maryland -- 1,019,570 407 ,422.85 | Vermont--- 600,000 231,900.80 
eee 1,716,612 1,699,104.63} Wash____-- 1,920,470 944,431.54 
Michigan .. 3,379,706 2,172,332.80|W. Va___-- 1,323,912 1,179,507.46 
Minnesota - 3,368,559 2,671,000.00) Wis___.-_- 2,691,076 2,450,049.36 
Missouri... 3,753,453 1,821,655.96| Wyoming -- 1,541,561 829,971.10 
Montana... 2,525,071 1,959,855.75 | Hawaii _.-- 600,000 418,957.51 
Nebraska ~~ 2,544,773 1,203,128.10 

Nevada-_-_- 1,575,756 548,800.90 Totals. -.$120,000,000 $72,086,474.38 
age a 600,000 211,485.68 





“The Bureau of Roads said that other projects were ready for approval.” 


UNIVERSITY HEIGHTS, Ohio.—-BONDS NOT SOLD.—The issue 
j $94,500 6% refunding street improvement bonds offered on Nov, 1— 
. 135, p. 2693—was not sold, as no bids were received. Dated Oct. 1 1932. 
Dus $10, 500 on Oct. 1 from 1934 to 1952 inclusive. 
The Village Clerk states that the refunding bonds will be used to pay in 
part Oct. 1 1932 maturities, on the basis of 50% in cash and 50% in refunding 
obligations. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BONDS NOT 
SOLD.—The issue of $350,000 6% poor relief bonds offered on Oct. 31—V. 
135, p. 2025—-was not sold, as no bids were received. Dated Sept. 15 1932 
and due $175,000 on May ‘and Nov. 15 1933. 


WADSWORTH, Medina County, Ohio.—BONDS AUTHORIZED.— 
The City Council has authorized the issuance of $49,260 refunding bonds, 
of which $28,000 will be taken by the Fifth-Third Union Trust Co. of Cin- 
cinnati in exchange for alike amount of notes which have matured. There 
are also $21,260 general obligation and special assessment bonds in default, 
according to report. The city has been unable to meet these obligations 
as a result of its inabilit — to collect money on deposit in the closed Wads- 
worth Savings & Trust former depositary, it was further said. The 
refunding bonds will mature in five years. he City Council is awaiting 
a ruling from Squire, Sanders & Dempsey of Cleveland on whether the 
special and general bonds can be provided for in one issue. 


WATERTOWN, Middlesex County, Mass.-TEMPORARY LOAN .— 
Brown Bros.-Harriman & Co. of Boston purchased on Oct. 28 a $20,000 
note issue at 2.23% interest rate basis, payable at the maturity of the loan 
which is April 1 1933. The notes were sold under the provisions of Chapter 
44, Section 6-A, of the General Laws. Bids received for the loan were as 
follows: 

Bidders— Rate of Int. 
Brown Bros.-Harriman & Co. (purchaser) ----........-.------. 2. 
Union Market National Bank 
PE. CR Cl is ba Cdclinkniendubaniindridardoksustahnaeem 


WESTCHESTER COUNTY (P. O. White Plains), N. ¥Y.—CERTIFI- 
CATE OF INDEBTEDNESS OFFERING.—Sealed ‘bids addressed to 
Charles M. Miller and Jere Milleman, County Treasurer and Comptroller 
respectively, will be received until 12 m. on Nov. 10 for the purchase of 
$200,000 unemployment work relief certificates of indebtedness, 

as to principal and interest, and to bear interest at not to exceed ou. 

The certificates will be dated Nov. 15 1932 and due $40,000 on Nov. 15 
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from 1933 to 1937 incl. Principal and ingerent y and Nov. 15) are 
payable at the County Treasurer's office. lal "eck for 2% i the 
amount of the oo bid for, payable to Yi pn of the Treasurer 
accompany each The successful bidder will be furnished with | the 
opinion of Haw POlaficla & Longfellow, of New York, that the certi- 
cates are binding and legal obligations of the County. 


Financial Statement. 














Assessed valuation of property 1932—Real__.......-..-- $1,808,950 ,060.00 
En no dba eee tk dee ye nnn. pip minmghn mantehr ones eitin 544,750.00 
Pb cck inet erm aed nadenhienes pe amnmatindé $1,809,494,810.00 
Compt & debt—Bonded (general) .-......------........ $80 342,180.86 
Bonded (sewers chargeable to special districts)... - 19,051,170.00 
Pe GG sa cdn eee bietaos teens pcntdbbuseen $99 393 330.86 
PR tid ed ceicuvbbctbVsspape cuccnintun@uewnt 2,443 ,950.00 
PM Halen bia epwoncedasntiidbavscabawoucsnns 200,000.00 
PE SOON db SEE Sek nes ck awbteaenne $102 ,037 ,280.86 
Value of county-owned real property.............-..- 97 ,953 ,853.76 


There are no sinking funds. Population, 520,947, 1930 Federal census. 
la year dates: Calendar. 

Tax payment dates: Westchester County has a special tax law—-Chapter 
105, Laws of 1916, as amended, whereby each township controls its own 
tax ‘collections. State and county taxes are a pence to the townships 
on an equalization table adopted by the Boar Supervisors. Towns and 
cities remit to the County Treasurer monthly, beginning in May, and total 
apportioned amount has invariably been paid by the end of the year. All 
taxes for State and county purposes have been paid for 1931, and all previous 

years. There is no reason to believe but that all taxes from towns and Cities 
vill be paid before the expiration of current fiscal year. 


WILBARGER COUNTY COMMON SCHOOL DISTRICT NO. 48 
(P. O. Vernon), Texas.—BOND SALE.—A $2,000 issue of school bonds 
is reported to have been purchased by the State Board of Educat on. 


WINCHENDON, Worcester County, Mass.—TEMPORARY LOAN .— 
The First of Boston Corp. of Massachusetts purchased on Noy. 1 an issue 
of $31,000 ape rrp | loan notes at 3.46% discourt basis. Due in one 
year. Faxon, Gade & Co. of Boston bid 50 % for the loan. 


WINTER PARK, Orange County, Fla.—BOND VALIDATION 
SOUGHT.—A petition is reported to have been filed in the Seventeenth 
Judicial Circuit a tre by the city, seeking to Mw ogy d bey confirm a $740,000 
issue of 5, 5%, 5% and 6% general refunding bonds. Denom. $1,000. 
Dated July 11032 Due on-suly 1 1952. 


WOODBURY COUNTY (P. O. Sioux Cit ty), lowa.—LIST OF BIDS.— 
The following is an official list of the other bids received for the purchase of 
the $100,000 issue of coupon funding bonds that was awarded to the Na- 
tonal City Co. of New York, as 4s, at 101.055, a basis of about 4.32%— 
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Bidder. Premium 
Po: fg Vieth as nce ic gee ns eipth is ngs ia ew mled alk $1,050 
Eo ip <a cs in chs th interbody wir pina io me 920 
Ce oe oa waar bak Hote baomancnaewende hut 790 
i tm Ci os a wcndewdekpadeeadebdandamdbdaecaece a 750 
sk i aria ts alas wae anal wie arekin mame ons 605 
I TI eas Sissi shears pial Wied SPA dh erlaas do ch so i efi ie an ple wee lab 110 
IIT od 0s nad dcdadisndainiindiddisinnwlcemaneddielaKemmede Par 


WRIGHT COUNTY (P. O. Clarion), lowa.—BOND SALE.—The 
$200,000 issue of primary road bonds offered for sale on Oct. 28—V. 135, 
p. 3034—was awarded to the Harris Trust & Savings Bank of Chicago, 
re Rt al paying a premium of $2,005, equal to 101.002, a basis of about 

28%, to optional date. Dated Nov. 1 1932. Due $20, 000 from May 1 
1958 to 1947 incl. Optional on May 1 1938. 

BONDS OFFERED FOR INVESTMENT .—The successful bidder re- 
offered the above bonds for public subscription priced at 102.18, to yield 
4.05% on all maturities. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE. 
—A $40,000 issue of improvement bonds is reported to have been purchased 
recently by Stern Bros. & Co. of Kansas City, paying a premium of $5.11, 
equal to 100.012. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
BOND SALE REPORT —Hugh D. Hindman, Director of Finance, will 
receive sealed bids until 12 m. (Eastern standard time) on Noy. 22 for the 

urchase of $220,000 6% bonds, divided as follows: 

160,000 water works bonds. Due $10,000 on Oct. 1 from 1934 to 1949 incl. 

40,000 a 2 pavertane bonds. Due $5,000 on Oct. 1 from 1934 

to ne 

20,000 peuet and drain bonds. Due $2,500 on Oct. 1 from 1934 to 1941 


Bonds will be dated Nov. 1 1932. Principal and interest are payable at 
the office of the Sinking Fund Trustees. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4% of 1%. A certified 
check for 2% of the amount of the bid, payable to the order of the Direc- 
tor of Finance, is required. 

BOND SALE REPORT .—Mr. Hindman reports that the issue of $122,- 
329.65 6% coupon street improvement bonds offered on April 9—V. 134, 
P. 2205—was pg mera at par and accrued interest by the Provident 

avings Bank & Trust Co. of Cincinnati. Dated April 1 1932 and due on 
Oct. 1 from 1933 to 1942 incl. 


CANADA, its Provinces and Municipalities 


* BATH, Ont.—ADDITIONAL INFORMATION. hs issue of 7, 500 
B74 % hydro-electric power bonds sold recently to R. Daly & Co. of 

oronto—V. 135, p. 3034—was purchased by the ae TR, at a price of 
95, a basis of about 6.18%. 


F BRANDON, Man.—BOND SALE.—An issue of $18.0 S00 6% % improve- 
ment bonds has been sold locally, at par. Duein 10 
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CANADA (Dominion of ).—SALE OF $35,000,000 NOTES.—A dis- 
tch to the New York ‘Herald Tribune’’ of Nov. 3 stated that 
t had been ascertained authoritatively that the Dominion had ar- 
ranged to borrow $35,000,000 on two-year notes from chartered banks, at 
the same time instruct these banks to deposit the notes under the finance 
ate ite 5,000,000 of new currency in legal tender. The 
posal was seen by some observers as constituting a policy of ‘*reflation”’ 
parallel to that recently adopted in the United States,the dispatch continued 
ubsequently, it was stated that the sale, arranged at 4% interest, was noth- 
ing more than an ordinary financial transaction, the Government h having 
been offered the loan at a more advantageous rate than that carried by 
bonds now on the market. 


CANADA A weg of).—SUBSCRIPTIONS RECEIVED FOR 
8, ,000 OF DOMESTIC OFFERING OF $80, 
Formal! Ang - ie on Oct. 31 of $80,000,000 4% Dominion bonds, 
the proceeds of which will be used to retire $34,449,950 of oonds maturing 
Nov. 1 1932 and to provide for the general Pe ae urposes of the Government 
and the Canadian National Railways. The offering comprised $25,000,000 
bonds, due Oct. 15 1935, priced at 99.20, to yield 4. 8%, and $55,000,000 
bonds, due Oct. 15 1952, subject to redemption at par and interest on and 
after Oct. 15 1947, which latter issue was offered at a price of 93.45, yield- 
ing to maturity 4 50% . Subscriptions to the loans up to Nov. 2 amounted 
to $48,000,000, the issue of $25,000,000 having been over-subscribed 
more than four times within fiften minutes following the opening of the books 
at 10 A. M. on Oct. 31. The attractiveness of the bonds of this issue 
to the banking institutions and large life insurance companies at the Domin- 
ion, because of the short maturity and the favorable yield basis, accounted 
for the rapid sale of the bonds, it was said. The management committee 
on Nov. 2 stated that orders had been received ‘tor $23,000,000 bonds of 
the issue of $55,000,000. Subscriptions to the bonds are being received 
by virtually every banking institution and investment house in the Domin- 
ion who will receive a modest commission for their services to the Govern- 
ment, it was said. The bonds are payable as to semi-annual interest 
“ pril and don: 15) in lawful money of Candaa, without charge, at any 

ranch in Canada of any c ed bank, and as to principal, in lawful 
money of Canada, at the office of the Minister of Finance and the Re eiver- 
General of Canada at Ottawa, or at the office of the Assistant Receiver- 
General at Halifax, St. John, Charlottetown, Montreal, Toronto, Wianipes’ 
Regina, Calgary and Victoria. The three-year issue is na denom., of $1, > 
while the 20-year issue is available in units of $1,000 and $500. 

The announcement of the Department of Finance stated that subscrip- 
tion lists would open on Oct. 31 and close on or before Nov. 16 1932, with 
or without notice, at the discretion of the Minister of Finance. It was 
further said that the — was reserved to accept orders to the amount of 
$25,000,000 in excess of the $55,000,000 20-year issue. 


FREDERICKTON, N. B.—BOND SALE.—The City Treasurer informs 
us that the Royal Securities Corp. of St. John purchased on Oct. 4 an issue 
of $20,000 5% coupon permanent sidewalk impt. bonds at a price of 99.25, 
a basis of about 5. Whi Dated Sept. 1 1932 and payable on Sept. 1 1942: 
Denoms. $1,000 and $500. Interest is payable in March and Sept. 


KITCHENER, Ont.—BONDS PUBLICLY OFFERED.—The $174,733 
5% and 6% local improvement and unemployment relief bonds, comprising 
tg Beg ~o —-, from 1933 to 1952 incl., awarded on Oct. 24 to 

Bain ry Co. of Toronto at 103.57, a basis of about 5.09%—V. 135, 

p.' Po Prawn being re-offered for general ‘investment priced to yield 4.95%. 

rincipal and interest (March and Sept.) a a pores at the Dominion 
Bank in Kitchener or Toronto. Bonds are da Sept. 1 1932. 


LUNENBURG, N. S.—BOND SALE.—G. H. Love, Town Clerk, 
informs us that the issue of 54,000 5% water works bonds offered on 
Oct. 22 was awarded to the Dominion Securities oe of Toronto, at a 
poi J of gif , basis of about 5.16%. Dated Nov. 1 1932 and payable 
on Nov. : 


NEW TORONTO, Ont.—PRICE PAID.—The issue of $148,132 6% 
improvement bonds offered for public subscription at a price of par recently 
by Harris, MacKeen & Co. of Toronto—V. 135, p. 3034—was obtained by 
the bankers at a Fat of 94, according to the City Treasurer, the net 
interest cost basis being about 6. 97%. he issue is dated Sept. 1 1932 and 
matures in from 1 to 15 years. 


PETERBOROUGH COUNTY, Ont.—BOND OFFERING. 
addressed to E. M. Elliott, County Clerk, will be received until Nov. 19 
for the purchase of $35,000 544 % bonds due in from 1 to 10 years. 


QUEBEC (Province of).—$7,500,000 LOAN PLANNED.—It is re- 
ported that prepeseous are under way for the early offering in Canada of 
an issue of $7,500,000 414%4 % bonds, the proceeds of which will be used to 
fund current obligations, most of which have been incurred as a result of 
unemployment relief activities on the part of governmental units in the 
Province. The Province, it. was said, is obliged to pay one-third of the 
cost of all relief expenditures made by the individual municipalities and 
is authorized to issue bonds for this purpose. Hon. R Stockwell, who 
became Provincial Treasurer on Oct. 25, is expected to make public an- 
nouncement of the issue shortly. A syndicate headed by the Bank of Mont- 
real is expected to market the issue. 


ST. BARTHELEMI SCHOOL MUNICIPALITY, Que.—BOND 
OFFERING .—Sealed bids addressed to A. St. Antoine, Secretary-Treasurer, 
will be received until 8 m. on Nov. 15 for the purchase of $24,000 6% 
bonds. dated Sept. 1 fos ana due sunucliy om Sept. 1 from 1933 to 1968 
nclusive. 


on ae SOR OUT Ont.—BO! ND OFFERING.—Sealed bids addressed 

to J. E. Cole, Town Treasurer, will be received until 12 m. on Nov. 28 

Zz ane purchase of $18,000 6% ‘unemployment relief bonds. ated Dec. 1 

Yue on Dec. 1 from 1933 to 1947, incl. Principal and interest 

(Sune and December) are payable at the Imperial Bank of Canada, Sioux 

»9kout. The approving opinion of Long & Daly of Toronto will be 
furnished the successful bidder. 


VICTORIAVILLE, Que.—BOND SALE.—W. Fortier, Town Secre- 
tary-Treasurer, informs us that Ernest Savard, Ltd. of Montreal was the 
successful bidder at the rie, on Oct. 31 of $63,000 5% % improvement 
bonds, paying a price of 98.78, the net interest cost basis being about 
5.62%. ue serially in from 1 to 30 years. 
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L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 


General Offices, 271 Madison Avenue 


TO THE PRESIDENT OF AN 
INSURANCE COMPANY. 


A gentleman of broad experi- 
ence and demonstrated excellent 
investment judgment desires to 
make a change in his present 
position and affiliate himself 
with an Insurance Company in 
the capacity of Vice-President. 
He can bring with him as many 
assistants as necessary to run 
this department efficiently. He 

will accept an option on stock in 
lieu of a part of salary e ted. 
Please communicate with Box 
D1, Financial Chronicle, 25 
Spruce St., New York. 




















